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S inancial Financtal financial 


CHARTERED 1822 Harris, F ORBES & Co 


fHE FARMERS’ LOAN & TRUST) Harvey FISK & SONS | Pine Street, Cornor William 
COMPANY NEW YORK 


Members New York Stock Exchange 77, Cornhill, London, E. C. 8 











16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Ine. 
475 Fifth Avenue, at 41st Street NzwW YORK Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
NEW YORK 120 Broadway Chicago 


Act as fiscal agents for munict- 
a og and carpuretinns and 
MANAGEMENT OF ESTATES LONDON pal, rotivand end publte cullag 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FO INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE WHITE, WELD & CO. 
LETTERS OF CREDIT 

COMMERCIAL LETTERS : . 

ACCEPTANCES Underwrite and distribute 

Yon WA bo investment issues. Act as 

angus: 9 ° fiscal agents for domestic 


and foreign corporations, 
LONDON PARIS 


An BOSTON NEW YORK CHICAGO 
Member Federal Reserve System and. Manicipal ZB ore 


and New York Clearing House Cable Address ‘‘Whiteweld” 





Fereign Government Securities 





Established 1874. 


ey Railroad, Zeblic Uility and 
John L. — & Sons Sndastrial Financing EDWARDB.SMITH&CO 


RICHMOND, VA. Investment Securities 


GARFIELD , PHILADELPHIA 
NATIONAL BANK NEW YORK BosTtex. 


FIFTH AVENUE The New York 


Crosses Broadway 


Conta, - siamese = Sars, - sium) = “Trust Company _—| The Chase National Bank 


i Busines. 
A Bank for the Builders of . ‘ of the City of New York 


U.S 67 BROADWAY 


GOVERNMENT Capital, Surplus & Capita REA. $40,000,000.00 


Surplus and Profits Z 38,204,473 .68 


Oo B L l G AT | Oo N Ss Undivided Profits Deposits (December 31, 1926)  852,456,114.24 


ALBERT H. WIGGIN 
Wholesalers to Banks and Brokers $31 ,000,000 Chatrman of the Board 


CE Crips & Co, weary W. Cosson avtoes @, Sottnan 


: —_—_ Albert H. Wiggin F. Edson White 
The peabey deg John J. Mitchel 
Guy E. Tripp 
Government Bonds 100 Broadway James N. Hill 
New York-Chicago -Pittsburgh - Cleveland Daniel C. Jackling 
Washington-St.Louis- KansasCity-Portland Charles M. Schwab 
Los Angles - Denver -Seattie - Minneapolis 


: uel H. Milter 
Boston - Cincinnati - Detroit-San Francisco 57th St. & Fifth Ave. Baward R. Tinker William H. Woodin 


Edward T. Nichols Gates W. McGarran 

: Newoomb Cariton John McHugh 
“CHARTER NO. 1” 40th St. & Madison Ave. Frederick H. Ecker Wititam E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 


FIRST NATIONAL BANK wang tS SD. ae 


PHILAD HIA Member Federal Reserve System and H. Wendell Endicott Rebert C. Pruyn 
Jeremiah Samuel F. Pr 
—_—— N. Y. Clearing House Association Henry Seca Ferdinand W "Roebling,'Jr. 


LIVINGSTON CE. JONES, President Forgicn anp Trust Department Facitirizs 
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1. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 








MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Oredits. 
Oable Transfers. 
Circular Letters for Travelers, available in al! 
parts of the worid. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & 





Boston 
SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Tailer James G. Wallace 


al ~ 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Investment Houses and Brawers 


AAA AE AAPL ALLA AAA AAA AAA AAA LAA 








62 WILLIAM STREET 
NEW YORK 


issue,Loans. 


Letters of Credit 
on 


Messrs, Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


of Foreign Exchange 


PPL PPP LP PA LN 


Maitland, Coppell & Co. 


Orders exeeuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 


National Provincial Bank, Limited, London 


‘“RAVELERS’ LETTERS OF CREDIT 


PP LPP PDD LLL PLL LAA LP PLE 


KIDDER, PEABODY & C0. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 





LONDON 





5. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 


Lazard Fréres & Cie., Paris 
5 rue Pillet-Will 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
eavailable in all parts of the world. ’ 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Osmmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & Co, 


GRAND RAPIDS 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Certral America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 
London Bankers: Midland Bank, Ltd, 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. ; 





Underwriters Oistributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 
NEW YORK DETROIT 
CHICAGO 





GRAHAM, PARSONS & Co. 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Ezchange 
Securtiies Bought and Sold on Commission 
Letters of Credit 





Redmond & Co.. 


New York Philadelphis 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
1165 Broadway Home Bank Bidg. 


CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bldg. 


DETROIT MINNEAPOLIS 
Ford Bidg. McKnight Bldg. 


TOLEDO 
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Ill 
Pree ee Investment and Financial Houses URES ie 
ee me A MTC eEenr 
Lee, Higginson & Co. |Goldman, Sachs & Co,| MILLETT, RoE & Co. 
Investment Bankers Investment Securities 
‘ ian ec we nee aiid INVESTMENT SECURITIES 
ommercial an ravelers’ tters redit 
Boston Foreign Exchange 
New York Chicago MEMBERS 
Bltesinesn & Co. NEW YORK NEW YORK STOCK EXCHANGE 
80, Lombard St. CHICAGO BOSTOr ciepietdions 
London, E. C. 
SAN Mia oe aetite A 120 BROADWAY NEW YORK 


























Investment Securities 
Underwniters & Distributors 
Commission Business 


RAILWAY 


EQUIPMENT BONDS A. G. Becker & Co. 


Bonds 
pra critee wires t | Commercial Paper 
EVANS, STILLMAN & CO. Chicago New York 
HORNBLOWER & WEEKS Members New York Stock Exchange | 1 
42 Broadway -—=—_731 Fifth Ave. '] | 60 BROADWAY new york! | | cunauis — 











Reston, Chieago Cleveland 


| Seattle Portland 
Providence Pittsburgh : 
d, Me. 














Member: of New York. Boston ew Chicage 
Stock Exchanges 


Be | atin |e cn 


BANK BUILDING 


GREEN, ELLIS & ANDERSON Chicago Now York Sock Exchange 


Chicago Stock Exchange 


- 
Seaneeeeenesecenesoeneunaeeseeeoen™™ 








\ 














INVESTMENTS CORRESPONDENTS OF if 
Kidder, Peabody & Co pene 
100 Broadway, New York BOSTON NEW YORK runeee 


Telephone Kector 1969 





160 Broadway 208 So. La Salle St. 
































NEW ‘YOR 
PITTSBURGH, PA. WILKES-BARRE, PA. K a CHICAGO 
Sommonwealth Bldg. Miners Bank Bldg. 
PHILADELPHIA, PA. 


Packard Bldg. 


; SCHLUTER & Co. 




















ROBINSON & Co. 





111 Broadway, New York Members New York Stock Exchange 
PARSLY BROos &v Co 26 ExcHANGE PLACE 
1421 CHESTNUT ouaunee ' INVESTMENT SECURITIES 1 PARK PLACE 


475 FirrTrH AVENUE 


INVESTMENT SECURITIES 


PHILADELPHIA 














MEMBERS PHILADELPHIA BTOCK EXCHANGE 








H. T. HOLTZ & CO. 
Marshall Field, Glore, Ward & Co. INVESTMENT 








ALDRED & CO. 


40 Wall Street 


120 WEST ADAMS STREET SECURITIES New York 
CHICAGO Fiscal Agents for 
SC s fo 
38 WALL STREET | 39 SOUTH LA oo STREET Public Utility and Hydro-Electrte 
NEW YORK } CHICAGO Companies 




















THAYER BAKER g Co. HARPER & ‘TURNER Chas. D. Barney & Co. 


Members New York Stock Exchange 


COMMERCIAL TRUST BUILDING I nvestment Ban kers Members Philadelphia Stock Exchange 


PHILADELPHIA 


INVESTMENT BANKERS 


Established 1875 





Members Philadelphia Stock Exchange 


Investment Securities 
STOCK EXCHANGE BUILDING 








; NEW YORK PHILADELPHIA 
Members Philadelphia Stock Exchange | PHILADELPHIA ahmeaetattied 1638 Walnut Street 


l 


' 
a eer eee el 
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WE ome aay a4 E extend the 
cate Pag yr ve WF tcl tiles @t oes CHASE & COMPANY 


securities of the Associa 


Gas and Eleetric System. organization to those 
desiring information or 


Founded in 1852 reports on companies BONDS 


Properties in 12 Eastern with which we are 
States serving 360,000 con- identified. 


i ll-established 
sumers in  well-establis 19 CONGRESS ST., BOSTON 


public utility territories with 
2,000,000 population. 
ELECTRIC BOND AND ne Ce 
Associated Gas and SHARE COMPANY Stes Reinet 


Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $85 ,000 ,000 
$45,000,000 
71 Broadway New York 


L_ em New York | | Fi ER & @®. 


INCORPORATED 






































Be smote Sr ceeeee one | OAD | 
t J 
elegrap ow ocks MUNICIPAL AND RAILR INVESTMENTS 


High Grade Industrial and B O N D S 


Public Utility Preferred Stocks 100 Broadway 1600 Walnut St. 


¢, For Conservative Investment New York Philadelphia 


eaiiainiaienen Washington, D. C. 
6 Nassau “<a va. 2780 Rector R. s Day & Co. 


Pittsburgh, I a. 
Members of N. Ze Stock Exchange Boston 























Merrill, Lynch&Co. |) gctitce nooce's'¢o 
Investment Securities SIMON BORG & CO. 


semensl teas Bet Wencae nn nies 
siChicago S Yzchange 
Cleveland Stock Exchange ef 320of New Yorr & noe 
detroit Stock Exc e 
- No. 52 Cedar Street - - New York 


Branch Offices in Chicago, Detroit, 
a and PARKINSON & BURR HIGH-GRADE 

New York Offices Members of the New, York and INVESTMENT SECURITIES 

Main Office-120 Broadway 

Uptown Office—11 East 43rd St. 53 State Street BOSTON 




















INVESTMENT BONDS (CHANDLER & (COMPANY 


Iowa Municipals 


DES MOINES NATIONAL COMPANY GODDARD & Co. Public Utility 


DES MOINES NATIONAL BANK BLDG. INCORPORATED : and " 
DES MOINES, IOWA Union Trust BUILDING Industrial Securities 
URGH 








44 WALL STREET 
New YorK 120 Broadway, New York 


= Franklin Bank Bldg., Philadelphia 








LACEY SECURITIES CORPORATION 


Originators and Distribu- : : 
tors of Lumber and Distributors of 





Originators and 








Pulp and Paper Securities INVESTMENT SECURITIES 


#81 SO. LA SALLE ST., CHICAGO Investment De Ripper, MASon & MINTON 
Secu rities TELEPHONE: HANOVER Og 


24 BROAD STREET New York 


Boosevelt & Son, =|_& 


Founded 1797 






































Seasoned COFFIN, FORMAN & Co. WELLINGTON & Co. 


INCOBPORATED 


Investments 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
° 39 South La Salle St. 120 Broadway 
30 Pine Street CHICAGO NEW YORK ||| 31 Pine Street New York 
New York Union Trust Bldg. Pittsburgh 
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Investment and Financial Houses 








~— RS<=— DOD». 


WATER-POWER, 
PUBLIC UTILITY 


and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


———— ON 








arent} 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
y 
Securities 
of the Pittsburgh District 
y 
PENNSYLVANIA 
MUNICIPAL BONDS 














Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigicy Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN RB. THOMPSON, Chairman of the 
Board of John R. Thempsen Company 
ALBERT D. LASEER, Ohbairman eof the 

Board of Leré 





& Thomas & Legan. 


PEABODY, President of 
Peabody Coa) Company 


a a A. McCULLOCH, President of 
Parmelee Company 


| mgnnent 1 STERN, President of Balaban 
Kats Corporation 


ann ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
| LAWRENCE STERN. President 


This company conducts a genera | securi- 
tles business, originating and partictpat- 
ing tn high-grade investment issues and 
devoting special attention to first 
! mortgage real estate bonds. 























Harris, WintHRoP & C2 


Members New York Stock Exchange 


— 


Private Wire System 


NEW YORK CHICAGO 


PALM BEACH 























First Mortgage Securities 
of the 


Edith Rockefeller McCormick Trust 


(Net Assets Approximately $10,000,000) 


to Yield 6-614% 
KRENN & DATO, Inc. 


111 Broadway N.Y. Phone 39 S.LaSalle St, 
NEW YORK Rector 1727 CHICAGO 








| HROCKMORTON & COMPANY 
100 Broadway, New York 
Telephone 1060 Rector 
Underwriters 
Distributors 
High Grade Industrial 
and Public Unlity 


Bonds—Stocks 








MUNICIPAL BONDS 
Bpectal Prices fo Beolert and Banks 


She Hanchelt Bond Co. 


os South La 
aut a Galle 














AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 


134 Sours LaSa.Lue Street 


CHICAGO 


| bonds. 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wail Street New York City 











WE originate and distribute 
conservative investment 


Bond Department 


|| Minneapolis Trust Company 


Affiliated with the First National Bank 











Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 














89 So, La Salle St. 
CHICAGO, ILLINOIS 





Mulliken & Roberts 


Inc. 


Originators 
Wholesalers 
Syndicators 


of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 

















| 












Stevenson,Perry, Stacy &Co. 


120 W. Adams St. 


CHICAGO 
OCorrecspondenta 
BROWN BROTHERS & CO, 
|Philadelphia New York Bos 


























INVESTMENT SECURITIES 


FIDELITY. 
UST COMPANY 


147 W - CONGRESS ST: 
DETROIT MICHIGAN 




















Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 
812 Buh! Bidg. Detroit, Mich. 




















THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT | 
BANKERS 











27 PINE ST. NEW YORK 
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T¢ le phone 
Rector 
3740 


Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 
100 Broadw ay, New York 


Private Phones 
Philadelphia 
Beston 
Baltimore 
New Haven 





Sec. 





1st 6% 


Central Illinois Light Co. 
ist 5%, due 1943 


Florida, Power & Light Co. 
ist 5%, due 1954 


Long island Lighting Co. 


ue 


due 1936 


San Diego Consolidated Gas & Electric Co. 
ist Ref. 5%, due 1947 




















WANTED 


American Tobacco 6s, 1944 

Bell. Bay & Br. Col. 5s, 1932 

Black & Decker 6s, 1937 

Liggett & Myers 7s, 1944 

Minneapolis St. Paul S. Ste. Marie 
Chicago Terminal 4s, 1941 

Solvay Coll.-Kingston Land 6s,’45 


Babcock & Wilcox Company 








Northern Pacific 3s, 2047 
Tex. & Pac. Mo. Pac. 5s, 1964 
Ches. & Ohio gen. 4s, 1992 
Virginia Ry. 1st 5s, 1962 
Appalachian Elec. Power 5s, 1956 
Detroit City Gas 5s, 1950 
Houston Lighting & Pow. 5s, 1953 
Cleveland Elec. Ill. 5s, 1961 


PIPE LINE 
STOCKS 


INQUIRIES INVITED 








CARL H.PFORZHEIMER & CO. 


Specialists in Standard Ol! Securities 
25 Broad Street New York 
Phone: Hanover 5434 











— ——sin 








Underlying 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 
Wires to Chicago and Hartford 


International Carbon pfd. 


Railroad 


JOSEPH EGBERT Bonds 


2 Rector St. Tel. Whitehall 8460 


























Mortgage Bond Co. 


Continental Gas & Elec. 64s, eal 
City Investing Co. 


Mountain States Pr. Com. & Pfd. 
Northern States Power 7% Pfd. 
Oklahoma Gas & Elec. 7% Pfd. 
Penn Cent. Lt. & Pr. 5s, 1975 
Shaffer Oil & Refining Pfd. 
Sierra & San Fr. Pow. 2d 5s, 1949 
Stand. Gas & El. 7% Prior Pfd. 
Stand. Pr. & Lt. Com. and Pfd. 
United Light & Power 6s, 1975 
United Light & Power 64s, 1974 
West. States Gas & El. Com. & Pf. 


HM.Byllesby & Ca 


WOOD, STRUTHERS & CO. 


5 Nassau Street 


FRANK J. M. DILLON NEW YORK 


71 Broadway NEW YORK, N. ¥ 
Tel. 6460 Bowling Green 














Fifth Ave. & 55th Street 64s, 1945 
Postum Building 6%s, 1943 
Sevilla Biltmore Hotel 7)4s, 1937 


New and Old 


Securities of 


Atl. & Birmingham Ry. 
Atl. Birm. & Atl. Ry. 
Chic. Mil. & St. P. Ry. Co. 
Denver & Salt Lake RR. 
Georgia & Florida Ry. 


Wm. C. Orton 


One Wall St. New York 
Telephones Hanover 6150 to 6155 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 








Cuba RR. ist 5s, 1952 

Georgia Midland Ry. Ist 3s, 1946 
Third Avenue RR. Ist 5s, 1937 
Mid West Gas 7s, 1936 


New York 


Detroit 
Dime Savgs. Bk. Bidg. 
Underlying Railroad Bonds. Private wires to 


Bost 
14 State Street 











First Mortgage Bonds of Public Chteago end Boston 


Utility Operating Companies. 





























Spectalists 
Active— Inactive 


NORTHWEST SECURITIES 
Information— Quutations 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH, 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


BLOCK & CO. 


20 Broad St., New York 


Tel. Hanover 2495 
#0 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 
































Empire Gas & Fuel 
Ist 614s, 1941 


Western Maryland 
4s, 1952 


Chicago Terre Haute & S. E. 
Income 5s, 1960 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 


Underwriters — Distributors 
of high grade 


Railroad, Public Uti 
and Industrial B 


McKINLEY & COMPANY 


Members New York Stock Exchange 
44 Wall Street 





New York 
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lWANTS 1} 





UGAR, | 
ECURITIES 











ntral Aguirre Sugar 
ajardo Sugar 
National Sugar Refining 
vannah Sugar Refining 
ugar Estates of Oriente, Pfd. 





ta Ana Sugar ist 86, 1931 


FARR & CO. 


New York Stock Exchange 
N. ¥. Coffee & Sugar Exchange, Inc. 





90 Wall St., N. Y. Tet. John 642 


























= Offerings Wanted 


Carborundum Company 

Consumers Power 6.6% Pfd. 
Industrial Leaf Tobacco Pfd. ‘ 
Carolina Clinchfield & Ohio 5% 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


PLLPLLPD LL LLL LALLA LL 





















































WEW YORE PITTSBURGH NEWARE MONTREAS* 
Direct Private Wire System 

a 

—w ———_— 
Taz Ezempt eoeeumenen Railroad 
7 ae Stocks 
Short Term 
Municipal 
° N. Y. State Rways. Pfd. 
Notes 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N. Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 











Dallas Ry. & Term. Corp. 
6s, 1951 


Southern Indiana Ry. Co. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. 


Columbus Elec. & Power Co. 


Common 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
20 Broadway Rector 8301 




















Bowman Bilt. Hot. (all issues) 
Broadway Central Bank 
Magazine Repeating Razor 
Metropolitan Chain Stores 
Roxy Theatre Units 

Royal Baking Powder Pfd. 
Woodward Iron 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 








ST. LOUIS 
Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Seuthern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 


Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis, Me. 











Gatineau Power 5s 
Gatineau Power 6s 


Gulf Mobile & Northern 5s, 1950 


HARDY & CO. 


Members N.Y. Stock Exchange 


Formerly 
Greene, Cooke & Hardy 


60 Broad St. Hanover 9501 
Chic. T. H. & S. E. Inc. 5s 


Railroad Securities Co. 4s 





Argentine Government 5s & 6s' 


Iowa Central 4s, Bonds & Ctfs. 
Tiona Refining &s 

Central Pac. 3148 & 4s Reg. 

Ill. Cent. Traction 5s 

Mexican Govt. Bonds and {crip 
“St. Paul” Bonds and Ctfs. 
Minn. & St. L. 4s, Bonds, Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
85 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


4% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Unien Trust Building CINCINNATI 





Northern Securities 


Boston & Albany 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold—Quoted 
MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 














WE WILL BUY 
Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 


Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100, 


Mohawk Valley Investment Corp. 


UTICA 


Greenshields & Co. 


Members Montreal Stock Bachange _ 
Canadian Investment 








Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Portland Gas & Coke Pfd. 

acific Power & te Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HOooD BROTHERS 
PORTLAND. OREGON 


Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-880-683 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New Yerk Steck Exchange 


CINCINNATI SECURITIES 











407 Dizie Terminal Bidg. Cineinnat! 





THE CHRONICLE 


£0) TRADING: DEPARTMENT: (3 


Telephone 

Bowling Green F. ‘ LISMAN "i 

tes we. New York Stock V & CO City Water, Chattanooga-_51s 
20 EXCHANGE PLACE, NEW YORK dig: iba oro 

Bennington & Rutland Ry. Ist 4448, Nov. 1 1927_To yield 4.62%| ©. St. Louis & Interurban. 8s 

New Brunswick Southern Ry. 1st 3s, Jan. 1, 1933__To yield 4.75% P a vod ‘tastes nas 

Kentucky Indiana Terminal 1st 414s, Jan. 1, 1961__To yield 5.30% Sar a ie ie . 

Cuba RR. Impt. & Equip. 5s, May, 1960 Th iite 


Kansas Oklahoma & Gulf 1st 6s, Jan. 1, 1976 To yield 6.10% + gel ene 
e 


= — ee Wichita Water Company ---_6s 


! Michigan Ht. & Pr. 5s, 1936 Public Service, Newark Term. 5s, 1955 


| Passaic Water 5s, 1937 Midland RR. of N. J. 5s, 1940 H. os SPILLER & Co. 


Louisville & Jeffersonville Bridge 4s, 1945 27 oa ae Wall St 


Boston, 9, Mass. New York City 














aaa cr. 








aoe 


Birmingham Water Co. Pfd. 
































DEMRO GOMPAN) 
aan Bull & Eldredge 


120 Broadway New York Members New York Stock BEzchange 
20 Broad St.,N. Y. Tel. Hanover 4760 























Great Western Power 6s General Motors 
Home Tel. & Tel. (Spokane) Ist 5s Acceptance Corp. 
Hydraulic Power 5s 5s, 1927-36 
Peninsular Tel. Co. Ist Mtge. 514s ws ; 
Public Service of N. J. 6s 
San Joaquin Light & Power 6s 

‘ Southern California Telephone 5s 
Southwestern Power & Light 5s 












































OFFERINGS WANTED 


14 WALL ST., NEW YORK EDWARD D. JONES & CO. 


lew_Tork, Rector 600! Philadelphia, Rittenhouse 2267 Members St. Louis Stock Exchange 
ge ee 300 N. Broadway ST. LOvIS, MO. 


TRIPP & ANDREWS 


ime ton a ested Ge had Central Ill. Pub. Service 5s, 1952 


H. CASSEL & CO. British & Hungarian Central States Elec. 6s, 1945 


Sealine: dias Deck eae Meehan Bank, Ltd. Commander Larabee 7s, 1936 


Indi lis Water 514s, 1953 
61 B’way, N. Y. Tel. Bowl. Green 6222 stook a ay Pee & Ble ce teat 


iia Semueteen gh fran 8 bi se vp = 
Texon Oil & Lan ' ashington Water Power 5s, ’ 
2 aseptic Leone | MOORE, HYAMS & CO., Inc. || Wisconsin Elect. Power 5s, 1954 


Group One Oil Corporation Memb 
Group Two Oil Corporation ee German Credit-Investment Pfd. 


J. H. HIRSHHORN & CO. New Orleans Stock Exchange Newport Co. Prior Com. 


a se te 610 Common Street New Orleans, La. || U. S. & For. Sec. Com. & Pfd. 


60 Broad St.,N.Y. Tel. Hanover 6573-4-t Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


GARDNER & CO. Phone John 1975 
Members New York Stock Exchange 
Buff. Roch. & Pitts. 414s, ’57 


20 BROAD STREET, N. Y. Tel. Hanover 0740 Mackay Co. 4% Preferred 


r Midvale Steel 5s, 1936 
United States Steel 5s_1951-63 Fla. Cent. & Penin. 5s___ 1943 N. Y. N. H. & H. 4s 1955 & ’56 


Cent. of Georgia Ist 5s___1945 Georgia Caro. & Nor. 5s__1929 West Penn Power 7% Pfd. 
Westchester Ltg. Ist 5s__1950 Milw. & Northern 414s___ 1934 eee 


“Big Four,” Cairo Div. 4s_1939 U.S. Rubber 614s 1930-40 INGALLS & SNYDER 


Calif. Gas & Elec. 5s 1937 Western Tel. & Tel. 5s___ 1932 100 Fein the y Fue Sat y ony 
Telephone Rector 5573 






































Mexican Govt. 
and Railway Bonds 
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WANTED 



































Driver-Harris Co. Pfd. & Com. Broadway & 7th Ave. RR. Nassau Electric RR. Pfd. 
Bleecker St. & Fulton Ferry RR. N. Y. & Queens Elec. Light & Pr. 
Hooker Electrochemical Pf. & C. \Christopher &10th St. RR... Sixth Avenue Railroad 
: /\Coney Island & Brooklyn RR. Standard Gas Light of New York 
American Inv. Sec. Co. ||'42d St. & Grand St. Ferry RR. Twenty-Third Street Railroad 
West Point Manufacturing Co. New York & Richmond Gas 7% Pfd. 


Algonquin Printing Co. 


Cent. Mass. Light & Pr. Com. | fyin Camnesic Ewell. 





















































































































































2 Wall Street, New York Phones Rector 3273-4-5-6 
HOTCHKIN CO. . 
58 State Street, Boston, Mass. os 
Feteebene Cable Address Baltimore sa igs a 
(| Donnaconna Paper com.& pf. ' 
|| Empire Gas & Fuel 61s & 71s Werronts 
P OTTER & COMP ANY American Public Service 5s Central of Georgia 
Members New York Stock Exchange to eel Shang ‘Ae 514s 5s, 1959 
5 Nassau Street New York Rutland Rwy., Lt. ow. 5s : lw. & Pacifi 
Phone Rector 6540 seen Mig. i A amy: «he wr tery Bs, 2000 
oP iconderoga ruip aper lw. ifi 
Specialists Twin States Gas & Elec. Prior pag me = Pn “4 
= and ayo ng Vermont Hydro Elec Pfd. | Chicago, R. I. & Pac 
ompan oc “f. 193 ; 
a Telephone to Harton H. D. AN Ox & CO. New . aol Mexico 
PRADEL 5. THSOREAS, Blip. Bank Stocks Dept. 44 Broad St., N. Y. 87 State St., Beston 5s, 1954-1956 
Private Wire to Boston Panhandle 
United Rys. Co. of St. L.4s__1934 Ge, 1970-1975 
Est "La 2'Sex Cats H88 || Syracuse Local Securition | St Pou. Kenee Cty St. Lous 
Booklet : 
ST J C C. We have prepared for distribution a booklet bag 
——— x coutabatas denetiptive data a securities ’ 
Al on the Syracuse market. 
- 609 OLIVE St Send for Booklet No. C-130 NEWBORG & CO. 
e Members New York Stock Exehange 
Fe E. G. Childs & Co. Inc. 60 Broad » New York 
Augusta & Aiken Ry. The Oldest Established Investment laste in Pel.: ‘enn 4370 
5s, 1935 Dtreet Prieste Wire to Our Correspondents nae Vs Oo 
Spencer Trask & Co. 
Sutro Bros. & Co, |” “Fevssnee""”__Fiiitdatpnia' **" 
Members New York Stock Exchange ee 
120 Broadway Rector 7351 Denver 
GLOVER & MACGREGOR THE CLEVELAND MARKET & Salt Lake 
1008 Commonwealth Bidg., Pittsburgh, Pa. Wires to New York and All Issues 
U. S. Dairy Products Corp all principal markets. . 
7] Steel Corp. Cie, "1938 Chicago npeceonee 
ractories 6s, 1942 St. Paul & Pacific 
Y e 
BOND DEPARTMENT 
JOINT STOCK LAND BANKS New York Office Tel. Rector 1771 
plies THEODORE FEN & CO. 
: . St. Joseph Stock Yds. 414s, 1930 fn te es ae 
Nehemiah Friedman & Co. §}| St. Louis Nat. Stk. Yds. 4s, 1930 ase a 
Incorporated Sioux City Stock Yards 6s, 1930 
29 Broadway, N. Y. Bowling Green 2538 Union Stk. Yds. of Omaha, Ltd., | 
5s, 1931 
Cinc. Ind. & West Ist 5s, 1965 | The Minnesota Loan & Trust Co. [Pavone Atlanta Birming. 4s 





New Orl. Gt. North. Ist 5s, ’55 |New York Penna. & Ohio 414s 

















Ky. & Ind. Terml. Ist 414s, 61 : : | Evie. Penna. Coll. 4s 
Atl. Birm. & Coast Preferred Chic. Milw. St. P. & Fac *|Milw. Sparta & Northwestern 4s 
Akr. Cant & Young. Ist 6s, ’30 | oa See Se, Ww. fe | Dominion Coal 5s 
Kans. C. Leav. & W. Ist 5s, 40 Northwestern Terminal | Northern Ohio Tr. & Lt. 4s & 5s 
N.Y. & Stamford Ry. Ist 5s,’31 5s, C-D | Provident Loan peng? ~ 
Salt Lake & Utah Ist 6s, 1944 Western Maryland Sixty Broadway Bldg. 
Balto. Ches. & Atl. 5s, 1934 lst Preferred Utilities Power & Light 796 Any 
Milwaukee Elec. Ry t 
CHRISTIAN a 
WOLFF & STANLEY SIMPSON & Co. St. ed Public Service Com. 
anove Incorporate 
32 Broadway, N. Y. 48 Wall St., New York SAM’L GOLDSCHMIDT 
Telephone Hanover 6168 Phone Hanover 3659 25 Broad Street 
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Birmingham Electric Co. 6s, 1944 
Mississippi River Power Co. 7s, 1935 
Tennessee Electric Power Co. 614s, 1933 
Washington Coast Utilities Co. 6s, 1941 


McDowe tL, Giss & HERDLING 
MEMBERS N.Y. CURB MARKET 
ONE WALL STREET, NEW YORK 
Telephone Hanover 9 /€0 
Private Telephone to Boston and Philadelphia 
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| BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
| American Electric Power Co. 
| American Gas Co. 
| Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


BIOREN Co. 


416 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 


Established 1865 

















Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & 


Established 1911 


o 


Hanover Square New York 


Telephone Whitehall 2320 











[Consol. Gas, El. Lt. & Pr. 5s, 1965 
Santa Barbara Gas & Elec. 5s, 1941 
Lincoln Gas & Elec. 5s, 1941 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








Reorganization 
Securities 


Bought— Sold—Quoted 


EW. STERN& CO. JZ8S7d%; 


Mombers N.Y. Stock Brchange. Hanover 9780 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Lexington Railway 5,°49 
Jenkins, Whedbee & Poe 


Members Baltimwre Stock Exchange 


BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 3800 Lombard 2694 














Louisiana Northwest RR. 5s, 1935 
Ala., Tenn. & Nor. Pr. Lien 6s, 1948 
New Orleans Gt. Northern 5s, 1955 
International Power Securities 7s,’57 


A. P. BARRETT & CO. 


Members Batttmore Stock Exchange 


Teleph Charlies & Lexington Sts. 
bloas 19168 Holtharsse. fia: 





Anacostia & Pot. Riv. RR. let 5s, 49 
Publie Service Bidg. 1st 5s, 1940 


Washington Ry. & Electric 4s, 1961 
Morgantown & Kingwood Ist 66, 1835 


J.S. WILSON JR. & CO. 


Vembers Batttwone and New Yurk Stock Exchanges 
Calvert Building Baltimore, Md, 
P bene Plaza 4928 





Bancitaly Corporation 
Dominguez Oil Fields 

National Ice & Cold Storage 6s 
Bunker Hill & Sullivan 


Columbia Steel Corporation 


Martin Judge, Jr., & Co. 


488 Califarnia Street 
SAN FRANCISCO 








Master Printers Bldg 
Ist Mtge. S. F. 614s 
1946 


DOWLING, SWAIN & SHEA 


75 State St. Boston 











Jersey Central Pr.& Lt. ist 54s, 1945 
Municipal Service Co. S. F. 6s, 1956 
North American Lt. & Pr. 54s, 1956 
St. Joseph Gas Co. ist 5s, 1937 
Standard Gas & Electric 6s, 1935 
Wilmington & Chester Tr. ist 6s, ’33 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDC 
PHILADELPHIA 
N.Y. Tel. Canal 7364 








Active Markets in 





Indiana Service Adj. 
3d 6s, 2020 


Kentucky Trac. & Term. 
5s, 1951 


Ohio Valley Electric Ry. 
5s, 1946 


Ley, Buzzarp & Co 


MEMBERS PHHLADELPHHA 


PACKARD BLDG ~ = PHILADELPHIA 
en. 
warrowit js04 


TELEOHOMES 4 RECTOR 5470 


nace o364-0- 

















Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Siock 
Members Detroti Stock E: 


Dime Bank Bidg. DETROIT 














Guardian Trust 
Griswold National Bank 
Parke Davis 


Hanna Furnace, Pfd. 


Wa. C. Roney & Co. 


606-160 Dime Bank Bidg., Detroit 
Members Detrot! Stock Exchange 








PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


231 SOUTH LA SALLE ST CHICASO 

















Caldwell & Company 
Southern Municipal 


- Corporation Bonds 


00 Union Street NASHVILLE, TENN. 





WESTHEIMER 
& COMPANY 


CINCINNATI, GHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











AMER. STATES SECURITIES 


Class “A”’ and Class ‘“‘B”’ 
Stocks 


WELLINGTON BULL & CO., inc. 











Equitable Building, 120 Broadway 
Telephone Rector 5036-7 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New ers o = Pttsburgh 
Stock 


PITTSBURGH, Pa. 








Exrc 
Keystone Bonk Buildin 
Court 3090 
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North Carolina Public Serv. 5s, 1956 
Philadelphia & Reading Impt. 4s, ’47 
Long Island RR. deb. 5s, 1937 


= 

















es 








A 





Ky. Elec. Pr. ist 6s and deb. 64s ; 
Ky. Elec. Pr. ist @0 and « ~ 640 Whitaker Glesner Co. 
Batavia Petroleum deb. 44s, 1942 6s 1941 

b J 


165 Broadway Bldg. 5's, 19561 
Bklyn. Postal Service Station 5'4s,’36 











3.6.8OLMES &CO.: 


o 
Biddle & Henry F Members New York and Pittsburgh Stock Exchanges 
120 Broa N York ¥ 
1522 Locust Street way, New tor —_—— Bank Bidg., Pittsburgh 
Philadelphia 








| 


Private Wire to New York. Call Canal 8437. 








Batavian Petroleum 4)4s, 1942 











Missouri Pacific 544 % Notes WANTED 
Chic. Aurora & Elg. RR_6s 1952-72 || Boston Cons. Gas 5s, 1947 — Ore te wae 
United Lt &Pr_----6s 1935 || WALDHEIM-PLATT &(Q, || Wisconsin Ry., Light & Power 
Florida Pr. & Lt______ 5s 1954 inc. ~~ 5s, 1933 
Utice Gav & Elcct tbe" 196s "Secturtica, EDGAR, RICKER & CO. 
New Orl. P. S__Inc.6s 1949 artic agrchante-Laclede Bldg. “— mLWAURRE. Vien 














SAMUEL McCREERY & CO. 


Members on ere and Philadelphia 
trchanges 
Mutual Trust Building, Philadelphia Financial 


Private Telephore to 
New York and Baltimore 










































































— — a ee 
1864 : ; ‘ 1927 
Simply Selling Service 
Southern Indiana Rwy___4s, 1951 
teed Cachet i feos hele oat Au your securities should be carefully 
Cont, Gas & Elec___.__ 6s, 1964 examined at regular intervals and changes 
Gerstley, Sunstein & Levy, Inc. made where advisable. 
S88 Seth Brand Bt. POSE Aree A We have no securities for saleand are, therefore, 
New York Rector 9801 in a position to give disinterested advice. 

As custodian of securities we give this im- 

portant service. 

Our Offi will be glad to lai il 
Appalachian Elec. Pr._.5s 1956 mig aon € explain Cotate 
Laurentide Power_____-_ 5s 1946 you. 
Metropolitan Edison Co_$6 Pfd. Acts as Acts as 
Nassau & Suffolk Ltg__.5s 1946 Executor Trustee 
National Elec. Pr_____- 6s 1945 and . Under 
National Public Service_6)4s 1955 Admintstrator Acts as Transfer Agent or Registrar idoriwages 
Rochester Railway--_-_-_- 5s 1930 
Sioux City Gas & Elec_.6s 1949 
PARSLY Bros. &Go. ||) - C U T © | 

1421 Chestnut St. Philadelphia ENTRAL NION RUST MPANY 
Members Philadeiphia Stock Exc e ’ 











mand i... | OF NEW YORK 



































s, ND > © ; 
Fifth Ave. & 60th 6, 80 BROADWAY, NEW YORK ffl on ay. & 42d St, 
Lynchburg Trac. & Lt___-5s 1931 Capital, Surplus and Undivided Profits over 45 Million Dollars 
Lynchburg Gas__________-_- 5s 1930 
Lynchburg Water Power____5s 1932 Member Federal Reserve System 
Terre Haute, Ind. & East___5s 1945 
Samuel K. Phillips & Co.| _ 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 


N. Y. Tel. Hanover 4772 








More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and international . 
in scope. 


J. B. Stetson Co. 
COMMON 


We invite your correspondence. 


Capital and Surplus MELLON NATIONAL BANK 
Barnes & Lofland $15,000,000.00 PITTSBURGH, PA. 





147 South é¢th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Banque Nationale de Credit 


Capital (entirely 
paid i frs. 250,000,000 
frs. 115,008,000 


frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEV/ SOUTH WALES 


(ESTABLISHED 1817, 


Fund 
Reserve Liability of Proprietors... _30,000 0 000 000 
$%2, 000,000 


Agcregate Assets 30th Sept., 19235 _$400,047,016 
- OSCAR LINES, General Manager 


-_BRANOBES and AGENCIBS in the 
States, New Zealand Papua (New 


usiness. 


London ’ 
29, THREADNEEDLE 
STREET, E.C. 2. 








Reactive January 1, 1927, the Far 
Eastern branches of the International 
Banking C ration, with the exception of 
those in the Philippines, will be operated as 
branches of The National City Bank of 
New York. 

Thestock of the International Banking Cor- 
poration has been owned by The National 
City Bank of New York for many years, and 
the change of name, therefore, will involve 
no change in personne or staff, or in the 
method of operating or conducting the busi- 
ness of the branches. 


The National City Bank of New York 


Far Eastern Division, 60 Wall Sereet 
New York City 














Royal Bank of Scotland 


Lacorporated by Royal Charter 1727. 
Cy pital (fully paid) ,600, 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 


Deposits Oct. 1926 £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen.Megr.;Sir Alexander Kemp Wright,K.B.E.,D.L 


London City Office 3 Bish te, E.C,2 
Loendon-Drummonds eninals — 


49 Charing Cress, S.W.I. 
Glasgow Office Exchange Square 


216 Branches Throughout Scotland. 
Every Description of British, Colonia! and 
Foreign Banking Business Transacted, 


Oorrespondence Invited. 





= 


AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


! ebleasd WaetStreets Brooklyn,iN. Y.City 


Foreign 
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BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 8. 


& MARTINS, LIMITED 





Capital Subscribed 


Deposits, etc., at 30th June, 


Capital Paid Up and Reserves 


£—85 
$93,955,600 
$21,686,230 
$296,644.900 


1926 


. © . . . 





880 Branches and Sub-Branchee 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,660,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4, 


Branches in allt he 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Coleny 
and Uganda 
Head Office: 36, Bishopegate, London, E. C, 
Branches in India, Burma, lon, p. Kenge 
Colony and at Aden and = 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank condaes every anaes of banking 
and exchange b 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita Hongkeng Cur- 


H$20 .000 
ing 2A: 800,060 
saree Fund in Silver” (Hengkong 


nih tnrhineedamnme $27 .600 .000 
names o Listiinty ef Proprieters 
H$20,000.000 


(Hongkong (‘wrrency) 
C. DB C. HUGHES, Agent. 


86 WALL STREET, NEW YORK 








lonian Bank, Limited 


Founded 1839, 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Keypt and Constantinople. 
Offers special! terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near Bast. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C, 





English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 3.44 Branches & Agencies in Australia 
Subscribed Capital 
Paid-Up Capital 250.000 
Further L lability of Proprietors. — 1 "300 .000 0 
Reserve Fund 950,000 0 
Remittances made by a ae Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange —- ef every de 
scription transacted ofa Australi 
. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital putPesiond 


Capital Paid ~P 

Reserve Fund Undivided Profits_ £1°407°311 
Branches in India, Burmah, © eylon, Straits 

Settlements, Fed eraved Malay States, China and 

Mauritius, and Duteh East Indies. "New York 

correspondents Bank of Montreal, 64 Wall St 


0 




















BAN CA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 
FOREIGN BRANCHES 
New York Londen Constantinople { 
Authorized Oapftai Lére 760.008.0068 
Surpius -Lére 500.000 ,008 
New York Agency, 62-64 William St. 





COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Depocits (let Nov, 1986) 33, 
osits (ist Nov. 
Hiead Office: 14 George Street, or at 
Alex. Robb, Gen. Mer. aguus Irvine, Secretary 


London City Office, 62 Lombard St 
Kingsway Branch, I mperial House, 


we;S. 8 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

315 Branches & Sub-(ffices throughout Scotiaad 
Executry and Trust business undertakes 


New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kuhn 


Leipzig, Established 


Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address; 
Nachod, Leipzg 








COLUMSsUS, ono 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED iSSUE& 
Ask for Quotetions 


FREDERICK W.F REEMAN 


Member Cotumbus Sioct & Bond Bzchange 
16 Zest Broad St. COLUMBUS, OHIO 
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St. Louis 








Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends: 


$6 Dividend Series Preferred Stock— 
$1.50 per share, payable March 1, to 
holders of record January 31, 1927. 


$6.50 Dividend Series Preferred Stock 
$1.624%4 per share, payable March 1, 
to holders of record January 31, 1927. 


Provision was also made for stock 
dividends, in lieu of the cash divi- 
dends, at the rate of 4.6/100ths of 
a share of Class A Stock for each 
share of $6 Dividend Series, and 
5/100ths of a share of Class A Stock 
for each share of $6.50 Dividend 
Series Preferred Stock held. 


On the basis of $37 per share for 
the Class A Stock this is at the 
annual rate of $6.80 per share for the 
$6 Dividend Series and $7.40 per share 
for the $6.50 Dividend Series Pre- 
ferred Stock. 


M. C. O’KEEFFE, Secretary. 

















awn 


4, wrest 


Member Federal 
Rerecve Stem 


EIGHTH AND LOCUST 


Ten Million Dollaw 
. -—-TO ST. CHARLES 
SAINT LOUIS 
‘“‘INVESTMENT HEADQUARTERS” 























THE B. F. GOODRICH COMPANY 
¢ PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company held on January 26, 1927, a 
dividend of $3.50 per share on the outstand- 
ing Preferred Stock was declared, $1.75 per 
share payable April 1, 1927, to holders of 
record at the close of business March 15, 
1927, and $1.75 per share payable July 1, 
1927, to holders of record at the close of 
business June 15, 1927; and a dividend of 
$1.00 per share on the outstanding Common 
Stock without par value was declared, pay- 
able March 1, 1927, to holders of record at 
the close of business February 15, 1927. 


THE B. F. GOODRICH COMPANY 
F. C. VAn CLEEFP, Secretary. 





INTERNATIONAL SECURITIES 
TRUST OF AMERICA 


A MASSACHUDSETI rRUSI 


Quarterly dividends have been declared as iollows 


7% Preferred Shares ......... $1.75 
612% Preferred Shares ....... 1.624% 
6% Preferred Shares ......... 1.50 
Class A Common Shares. 0.45 


Payable March 1, 1927, to shareholders of record 
at the close of business February 15. 1927. 


J. V. de Reymond. 
Secreiary. 


January 19, 1927 





International 
Combustion Engineering Corporation 
Dividend No. 25 


A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable February 28th, 1927, to stockholders of 
7 at the close of business on February 17th, 


George H. Hansel, Treasurer 
New York, January 28, 1927. 





FAIRBANKS, MORSE & CO. 
PREFERRED DIVIDEND. 


Notice is hereby given that the regular quarterly 
dividend of One and Three-quarters per cent 
(1%%) has been declared on the outstanding 
7% preferred stock of this company, payable on 

Rea lst, 1927, to stockholders o record at the 
close of business on February 15th, 1927. 

The transfer books will not close 

F. " Secretary. 


M. BOUGHEY, 
Chicago, Illinois, 
February 1st, 1927. 


NORTH AMERICAN EDISON COMPANY 
60 Broadway 
New York, January 31, 
A quarterly dividend of One ae on oo Pity 
Cents ($1.50) a share on the Preferred 
of the Company will be paid on March 1, 1927 
to stockholders of record at the close of business 
The stock transfer 





on February 15, 














f the Compa 
sateen ROBE RT SEALY Treasurer. 



















































| Constant Distribution 
| to Conservative Investors 
William R.Compton Company 
Investment Bonds 
aux Pemety 0 dh wall Street 105 S La Salle St. 
Di Teeside. oy ena aie Hilernis Benk Bldg. 
ei ae Dividends 














BROOKLYN Eonison COMPANY 
inc. 


BROOKLYN, NEW YORK 








Consecutive 


The Board of Directors at a meeting held 
January 26, 1927, declared a regular quar- 
terly dividend of $2.00 a share on the capital 
stock of the Company outstanding payable 
March Ist, 1927, to stockholders of record 
at 3 P. M. on February 10th, 1927 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 


108th 


Dividend 
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In the Southwest 


The Commerce of Kansas City is the 
Bond Clearing House for banks. 


GOVERNMENT 
MUNICIPAL 
CORPORATION 
RAILROAD 


(Ommerce [rust Ompany: 


Kansas City 


Capital & Surplus 8 Million 




















As to the Income Tax 


F you consider the preparation of your income 

tax return an irksome task, perhaps you will 
welcome a suggestion that offers relief in this 
respect. 

Place your securities with this Company in a 
safe keeping account, and there will always be 
available at the end of the year figures showing 
the income from each class of securities that you 
own, and a statement of exemptions if any. 

This service will be supplemented if desired, by 


our assistance and advice in preparing your 
return. 














Bank of New York & Trust Co, 


Capital, Surplus and Undivided Profits 
over $17,000,000 
INSURANCE Main Office Foreign Department 
BY a 52 Wall Street 48 Wall Street 


> 9g. 
Madison Avenue Office 
at 63rd Street 


—— 
































HOLDERS OF FIRST MORTGAGE BONDS 
of 


CHICAGO RAILWAYS COMPANY 

CHICAGO CITY RAILWAY COMPANY 
are urged not to deposit their bonds with 
any protective committee at this time. 


Further information on request. 


F. J. LISMAN & CO. 


20 Exchange Place 
New York 

















Divi dends 


Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 


52 William St., New York, Feb. 2, 1927 

The Board of Directors has this day declared 
the Regular Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Preferred 
Stock of Federal Light & Traction Company, 
payable on March 1, 1927 to the Stockholders of 
2 as of the close of business February 15, 
1927. 


| ‘The Board of Directors has also this day de- 
clared the Seventeenth Quarterly Dividend. at 
the rate of Thirty-Five Cents (35c.) per share, 
upon the Common Stock of the Company. Such 
dividend is payable Twenty Cents (20c.) in cash 
and Fifteen (‘ents (15c.) per share (1-100 of a 
share) in the Common Stock of the Company. 
This dividend is payable on April 1, 1927, to the 
Common Stockholders of record at the close of 
; business March 15, 1927 

No certificate of Common Stock will be issued 
for less than one (1) share. For fractional shares 
scrip will be issued and will be exchangeable for 
_ stock at the office of The New York Trust Com- 
pany, 100 Broadway. New York, N. Y., upon 
surrender in amounts aggregating Fifteen ol 





lars ($15.00) or multiples thereof. No dividends 
will be paid to the holders of scrip but al) divi- 
dends on the stock represented by scrip wil! be 
payable to the first registered holder of the stock. 
Checks for the cash dividends and certificates 
and /or scrip for the stock dividend will be mailed. 
The transfer beoks will not be closed. 
J. DUNHILL, 
Secretary and Treasurer. 


HAVANA ELECTRIC RAILWAY 
COMPANY 


The regular dividend of $3.00 per share on 
the Preferred Stock of this Company for the six 
months’ period ending February 28, 1927. has 
been declared payable March 1, 1927, to stock- 
holders of recor’ at the close of business on 
February 25, 1927. 

The Stock Transfer Books will not close. 

In the event that the Company shall not have 
issued its Allotment Certificates covering TPre- 
ferred and Common Stock at the date of the 
eayhonr y of this dividend, the said dividend will 

| be paid on or after March 1, 1927, to the holders 
of Speyer & Co.'s Interim Receipts for such 
Allotment Certificates upon presentation for 
appropriate stamping of said Interim Receipts at 
their office, 24 & 26 Pine Street, New York City. 
BY ORDER OF THE BOARD OF 
DIRECTORS, 
H. KRAEMER, Secretary. 


BUFFALO, ROCHESTER & PITTSBURGH 
RAILWAY COMPANY 

Dividends of three dollars ($3.00) per share on 
the preferred stock and two dollars ($2.00) per 
share on the common stock of this company have 
been declared payable February 15th, to stock- 
holders of record February 11th, 1927. 

ERNEST ISELIN, Secretary. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 57. 

The regular quarterly cash dividend of twenty- 
five cents a share has been declared on the 
Common Stock of the American Power & Light 
Company for payment March 1, 1927, to Com- 
mon Stockholiers of record at the close of busi- 
ness February 15, 1927. 

A. C. RAY, Treasurer. 


THE J. G. WHITE 


MANAGEMENT CORPORATION 
33 Liberty Street, New York City 

The regular quarterly dividend (Fifty-sixth 
quarter) of One Dollar and Seventy-Five Cents 
($1.75) per share, being at the rate 7% per 
annum, has been declared on the Preferred 
Stock of this Corporation, payable March 1, 
1927, to stockholders of record February 15, 1927. 

T. W. MOFFATT, Treasurer. 


HOMESTAKE MINING COMPANY. 
ividend No. 615. 

The Board of Directors has to-day declared 

a monthly dividend, No. 615, of fifty cents (50c.) 

















i eet share, payable February 25, 1927, to stock- 


olders of record at the close of business Feb- 
ruary 19, 1927. 

Checks will be mailed by the American Ex- 
change Irving Trust Company, Dividend Dis- 


bursing Agent. 
R. A. CLARK, Secretary. 
Feb. 1, 1927. 


THE BUCKEYE PIPE LINE COMPANY 
6 Broadway 
New York. January 19, 1927. 
A dividend of One Do'lar ($1 oo) per share has 
been declared on the Capita! Stock of this Com- 
pany, payable March 15. 1927 to stockholders 
of record at the close of business February 18, 


1927. 
J R_ FAST. Secretary. 


THE BORDEN COMPANY 
COMMON STOCK DIVIDEND NO. 68. 
A quarterly dividend of $1.25 per share has 

been declared on the outstanding common stock 
of this Company, payable March 1, 1927, to 
stockholders of record at the close of business 
February 15, 1927. Books donotclose. Checks 
will be mailed. 

WILLIAM P. MARSH, Treasurer. 


JEFFERSON & CLEARFIELD 
COAL & IRON COMPANY 
A dividend of two and one-half dollars ($2.50) 
per share has been declared on the preferred 
stock of this Company, payable February 15, 
1927 to stockholders of record February 7, 1927. 
LEWIS ISELIN, Secretary. 


MAHONING INVESTMENT COMPANY. 
A dividend of one dollar and fifty cents ($1.50) 
per share has been declared on the capital stock 
of this Company, payable March Ist, 1927, to 
stockholders of record February 23rd, 1927. 
LEWIS ISELIN, Secretary. 
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“California Issues a Specialty” 


San Diege 
Hellywoed 


San Francisco Les Angeles 
Oakland Pasadena 














E. A. Pierce & Co. 


Successors to 
A. A. Heusman-Gwathmey & Co. 


11 WALL STREET, NEW YORK 


Members 


N.Y. Steck Exch. Los Angeles Stock Exch. 
Gan Franciseo Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisce Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 
































Prescott Wright, SniderCo. 


INVESTMENT BANKERS 


4s Prescott & Sniper Est. 1699 
Consalidation of { HP WRIGHT INvVesTMENTCo. Est 1665 


Kansas City, Mo. 


Branch Offices 


Fort Worth Tulsa 


Wichita 

We deal in only good, general securities and are 

fortunate in being so located and established as 

to give particularly good service in the purchase 

and sale of securities local to Missouri, Kansas, 
Oklahoma and Texas. 











Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacifie Coast Securities 


Established 1858 


SUTRO | & CO. 


San Francisco jy | Bend oe 
San Francisco Oakland 
410 Montgomery St. Oakland ety Building 
Private Wire Service 12th and Broadway 





CHAPMAN DEWOLFE Co. 


361-383 Mon y Str 
SN FRANC SCO. ALIFE 


Stocks and Bonds 
Information and Quotations on all 
Pacifie Coast Securities 
Members San Francisco Stock & Bond Exchange 





We specialize in California 
Munieipal & Corporation 
4 BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 





Long Beach Santa Barbara 











SPRUCE FINANCIAL 
PRINTING SERVICE 


H. R. GaRReEtr R. W. MANSFIELD 
Financial Financial 
Printer eur Statistician 


SPRUCE PRINTING CO. 
8 Spruce STREET 
New York 


Beekman 


3-7°6°9 























Missouri, Kansas, Oklahoma, Texas, and 
General Market Municipal Bonds 


GternbrotherS 


& Com 


1009-15 Baltimore Avenue 
KANSAS CITY, MISSOURI 


Private Wires to all Primary Markets 
(Hemphill-Noyes Wire) 


























Industrial Foreign Government Railroad 
BONDS 
Government Municipal 
Railroad Corporation Public Utility 


BONDS 


Our Trading Department has an active market on 

all Kansas City Securities. Especially interested 

in Central Coal and Coke Company’s 6’s and 6)4’s. 
Members Hemphill Noyes wire system 


Fidelity National Bank and Trust Company 


BOND DEPARTMENT KANSAS CITY, MISSOURI 
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D’OENCH, DUHME & CO. 


Inc. 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 




















AID & COMPANY, Inc. 


investment Securities 


Security Building 
ST. LOUIS 


Members St. Louis Stock Exchange 
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HARRIS, SMALL & Co. 
150 ConGReEss Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER | 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 
Grand Rapide 

















J. D. CURRIE 
& CO. 


Members Detroti Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 




















INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 














E. J. COSTIGAN E. G. STOCKTON c. L. KRAFT CHAS. BCUDDER 


WHITAKER & COMPANY 


ESTABLISHED 1871 


INVESTMENT SECURITIES 
N.E. Cor. 47 & OLIVE STS. 
St Louis 


FIFTY-SIX YEARS OF SERVICE 


























A.G. EDWARDS & SONS 


STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 











Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corperation Bonds and Stocks 


We Invtte Inquiries 


DETROIT 
Members Detrots Stock Exchange 














Members of Detroit Stoek Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE & Co. 
Masmbers Detrots Stock Exchange 
Dime Sasings Bank Bidg. 


DETROIT 





———— 





SUFFALO 


eee PILI 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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Leight, Holzer & Co. Underwriters of 


‘Municipal - Real Estate- Corporation 
111 West Washington Street 


Chicago Bond Issues 


First Mortgage Bonds 








JOHN R. LONGMIRE, Vice-President and Bond Officer 
BENJAMIN F. FRICK, JR., Assistant Bond Officer 






















































EDGAR L. ROY, Assistant Bond Officer 
Part CDoncea(y New York Representative Chicago Representative 
| 22 WILLIAM STREET 230 S. LA SALLE STREET 
INVESTMENT [il] SECURITIES ceamenmend 
10 SOUTH LA SALLE STREET 
eee Wisconsio Nat’! Bank Blig... Milwaukes MISSISSIPP: na Le TrusT Co. 
Fourth im aie Gale ieee E ain27d Pine 
—_— = Louis 
ST. Lours ” | 
J. Herndon Smith Charlies W. Moecre 
Wiltam H. Burg 
SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOUR] 
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sonal Bank of ‘Commerce 
MARX & COMPANY 














“—_ — , oe 
BANKERS 
BIRMINGHAM, ALABAMA ate 
ne... oo Municipals - Government - Real Estate 


CORPORATION BONDS Foreign Government Bonds 








per Doing a large investment business, not only in St. 
a eine trmaumanectes Louis, but throughout the Mississippi Valley 


Listed - Unlisted - Inactive|}| Now in new quarters of the National Bank of Commerce, 
Stocks & Bonds which were formerly occupied by the Federal Reserve Bank 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 





Correspondence ‘Invited 








EE — 























World Wide— 


economic conditions affect } 
































the price of Cotton probably Post Office First Mortgage Bonds 
more than any other com- | 
modity. The “Chronicle” All Issues 
is read by Cotton men for 
an accurate digest of this 
news. ‘ 

Your services can be an- Love, Van Ri er &Bry an 
nounced to these readers at INVESTMENT SECURITIES 
® moderate cost through ous ; S. W. COR. 4TH AND PINE STS. 
advertising columns. ST. LOUIS 
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2 St. Louis 











ST. LOUIS 
SECURITIES 


G. H. WALKER & CO. 


{ New York Stock Exchange 
MembersiChicago Stock Exchange 
(St. Louis Stock Exchange 


BROADWAY AND LOCUST 
St. Louis, Mo. 








Sinancial 
CHICAGO 
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|| Greenebaum Sons 


Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisvifie indianapolis 








Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 
PUBLIC UTILITY 
RAILROAD 
MUNICIPAL 


BONDS 


Member 
New York Stock Exchange 
St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 




















DALY, SEDDON COMPANY 


Investment Securities 


National Bank of Commerce Building 


ST. LOUIS 


(Member St. Louis Stock Exchange) 


L. L. DALY 
BRUCE SEDDON 











= 
Hoactanp, Attum & (0. | 


Established 1909— Incorporated 
. . | 
Investment Securities 





| 
CHICAGO | 
| 








| NEW YORK 




















A. QO. Slaughter & Co. 


140 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 

















DES MOINES, IOWA 


PIPL IIS 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 
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STIx & Ca. 


ET 
SAINT LOWIS 
509 OLIVE ST 





INVESTMENT SECURITIES 


GOVERNMENT 
STATE 
MUNICIPAL INDUSTRIAL 
PUBLIC UTILITY 
REAL ESTATE 





Prominent in SAINT LOUIS 


FIRST NATIONAL 
COMPANY 


The Investment Division of the First National 
Bank in St. Louis—the largest financial institu- 
tion west of the Mississippi, has an enviable 
record of many years of service without a single 
default in payment of principal or interest. 


Correspondence invited 


ME 
f a & 


FIRST NATIONAL COMPANY 


Investment Division of the First National Bank 
BROADWAY, GLIVE AND LOCUST 
ST. LOULS, MO 
E A. : ~~ } 

















Waldheim-Platt 
& Co., Inc. 


Members 
St. Louis Stock Exchange 


Wire Us for Markets on 
St. Louis Listed and 
Unlisted Securities 


Specialists in 
St. Louis and Missouri 
Municipals 


Merchants-Laclede Bldg. 
ST. LOUIS 









































Stifel, Nicolaus & Co. 


INCORPORATED 
67 WALL STREET 
NEW YORK 


314 N BROADWAY 
SAINT LOUIS 








































CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg- 
CHICAGO 
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FOR SALE 
—For Sale— 
the 12-story 
Dominating 


COCA COLA BUILDING 
in Kansas City 
office of 


L. N. Rosenbaum 
owner 




















204 Railway Exchange Building 
SEATTLE, WA2H, 


REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





BOATMEN’S BANK BUILDING 
ST. LOUIS 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 
Potter, Kauffman & Co. 
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Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 


























St. Louis 


Mark C. Steinberg & Company 


Members New York, Chicago& St. Louis Stock Exchanges 
BOATMEN’S BANK BUILDING ST. LOUIS 


























FRANCIS, BROS. & CO. 


(Established 1877) 
J.D. P. FRANCIS 


D. R. FRANCIS, Jr. INVESTMENT SECURITIES 


TALTON T, FRANCIS 
T. H. FRANCIS MUNICIPAL, RAILROAD, CORPORATION BONDS 
C. H. HIEMENZ 


J. E. RILEY Members New York, Chicago and St. Louis Stock Exchanges 





214-18 North Fourth Street Kennedy Building 
ST. LOUIS TULSA 




















Wire Us Your Orders In | Lamborn, Hutchings & Co. 


Associated Simmons Hdw. Pfd. Rice-Stix Dry Goods Co. Stocks 
Ely- Walker Dry Goods Co. Stocks Southwestern Bell Tel. Pfd. 7 WALL ST., NEW YORK 
Hydraulic Pressed Brick Stocks Union Elec. L. & P. Pfd. Stocks Chicago Office: 231 So. La Salle St. 
Illinois P. & L. 7% Ptd. United Ry. 4s, 1934 & Ctfs. Havana Office: Royal Bank of Canada Bld. 


COMMISSION ORDERS SOLICITED 
STOCKS AND BONDS THIS MARKET ame, Dende, Cotten, Sugen, 
Wheat—Corn—Provisions 


EDWARD D. JONES & COMPANY RE 


N. Y. COTTON EXCHANGE 


Member St. Louis Stock Exchange = =: Matt oes EXCH. 


316 N. Broadway CHICAGO BOARD OF TRADE 


ST. LOUIS, MISSOURI CHICAGO STOCK EXCHANGE 
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Bitting & Co. 


Investment Securities 


SAINT LOUIS - - - DALLAS 


Originators and Distributors of Municipai 
Corporation, Public Utility, Institutional 
and Church Securities. 
































| OLIVER J. ANDERSON ARTHUR C. HILMER MEREDITH C. JONES GEORGE WITSMA, Jr. 


LORENZO E. ANDERSON & CO, 


MEMBERS 
New York Stock ExcHANGE 
New York Cotton EXxcHANGE ! 
CuHoicaGo BoaRpD OF TRADE 


Str. Loutrs Stock ExcHANGE 


7ii ST. CHARLES STREET ST. LOUIS, MO. 






































J. HERNDON SMITH WILLIAM H. BURG CHARLES W. MOORE WM. C. MOREHEAD 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 


























Adrian H. Muller & Sor 
; AUCTIONEERS 
STICKNEY- DENYVEN & Co | wesc 
i Regular Weekly Saie- 
STOCKS G3) BONDS or 
SECURITY BLDG ST. LCUIS, MO. | Stocks and Bonds 
Garfield 3140 





EVERY WEDNESDAY 


Exchange Salesrooms 
ee Vesey Street 
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@m@—E CONSOLIDATED GAS COMPANY 
OF NEW YORK 
{130 EAST 15TH STREET 


February 1, 1927. 


The Securities Of | srwu:evicssnnaeare 


Consolidated Gas Company of New York, for 
the election of Trustees and the transaction of 


such other business as may properly come before 
the meeting, will be held at the office of the 
f - = e ™ One Company on MONDAY, February 21, 1927, 
| at 12 o’clock noon. Stockholders of record as of 
|3 p. m. on Monday, February 7, 1927, will be 
| entitled to vote at thisTmeeting. The transfer 


| books will not be closed. 


System are based | ee yen wun 


| 











OTL Service RY RY Re? | _ Financial 





HE physical properties of the 
System have a book value of 4 
more than $2,800,000,000, but be- €.W. Clarks. 
sides that there is a scientific and 
technical force of 5,000 people BANKERS 
engaged solely in seeking to fur- 321 Chestnut St., Philadelphia 
ther develop the science of tel- 
ephony and to improve methods Established 1837 
for makinztheservice better. The 
activities of this force furnish de- | Members New York and Philadelphia 
pendable assurance of continued | BENQ |. Stock Exchanges 
improvement in the plant of the | 
System and its service to the 


public. | 











OLES & WESTWOOD 


Members Phila. Stock Exchange 


BELL TELEPHONE ah | INVESTMENT 
SECURITIES CO. nc @ | | | S*CuRT 


The stock of A. T. & T., parent company | I 
of the Bell System, can be bought in the 
open market to yield a good return. Write 

for booklet, ‘‘ Some Financial Facts.” B 





D.F. Houston, President 4 


wsBroadway” NEWYORK {|_| [Fula us adel 


Messenger” , ae 



































Investment Bonds 


Pennsylvania Municipals 
CHARTERED 1853 


. R. M. SNYDER & CO. 
United States Trust Company of New York Members Phila. Stock Exchange 


45-47 WALL STREET 1520 Locust St., Philadelphia 


Capital, . . - $2,000,000.00 
Surplus and Undivided Profits, - $20,001,084.79 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. PAUL & CO 


It receives deposits subject to check and allows interest on daily balanees. eats ore 


It holds and m ti a oth rr if PHILADELPHIA 
S an anages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- adomber Phtiadelphia Stock Exchange 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. PENNA. TAX FREE BONDS 


WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-Presiden 
WILLIAMSON PELL, Ist Vice-President ALT S. KEELER, Asst. Vice-President 
FREDRIC W. ROBBERT, V.-P. & Comptroller . ISTER, Asst. Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary NRY B. HEN nie Soengeney 
THOMAS H. WILSON, Vice-President c 0. SAYW Lon heaseeaee” 
ROBERT S. OSBORNE, Asst. Vice Pres. WLES Asst. 


| 
WILLIAM C. LEE, Asst. Vice President ALBERT G- ATWELL Acct, Soncte? | WARREN A. TYSON & CO. 


























TRUSTEES 


EDWARD W. SHELDON, Chairman of the Board 


FRANK LYMAN. CHAUNCEY KEEP WILLIAM VIN 
JOHN J. ARTHUR Sie ttid JAMES AN ‘ad tat 
LEWIS OASS. LEDYARD WILLIA on it KINGSLEY 

PAYNE WHITNEY OGDEN M 


LLS fe 
CORNELIUS N. BLISS WILLIAMSON PELL 


investment Bonds 


1437 Wainut Street 
PHILADELPHIA 




















Fes. 5 1927.] 


THE CHRONICLE 








Financial 





Financial 


~——e—eeeeeeem™. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-.-.-- $20,000,000 
eee $20,000,000 
President, Sir John Aird. 

General Manager, 8S. H. 
Assistant General Managers: 
R.A. Rumsey C W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J, STEPHENSON, 
JOHN MORTON, 
P, H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points. 


| Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 3 
BANKERS IN GREAT BRITAIN 
he Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York Cit, 
Detroit Steck Exchange Detroit, M 


Chicago Board of Trade Lexington 
New York Cotton Exchange Dayton, Ohte 
New York Ourb Market 





EDGAR FRIEDLANDEF 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHI. 








Chartered 1836 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in_other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Lore . 
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PEIRCE, FAIR & CO. 


=" “IT IS EASY TO BUY BONDS” f= 





=. 


—_ -—-—— 





cAnnounces 


the removal of 
their 
San Francisco 
offices to 
432 California 
Street 


Phone Davenport 8400 














UU 











- PEIRCE, FAIR & Co, 


432 California Street > SAN FRANCISCO © Davenport 8400 
416 Fifteenth Sereet » OAKLAND « Tel. Lakeside 7240 

LOS ANGELES - 
PASADENA ~- 


SAN DIEGO «+ PORTLAND - 


SPOKANE «+ 


SEATTLE + 
STOCKTON 


NEW YORK 
EUREKA 











oO 














Broad & Chestnut Sts., Philadelphia 


AUGUSTA 





a 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 188° 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





LOUISVILLE, KY. 


SLLPLAL LIS LISI arava 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY 


PP LAPD LLP 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY. 
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We are pleased to announce that 
GEORGE DE KAY GiLDER 
has become associated with us as Manager 


of our Investment Department and 


LEONARD EGGLESTON 


as head of our Trading Department. 


H. L. HORTON & Co. 


Founded 1865 
Members New York Stock Exchanze 
43 Broad Street, New York 






































WE TAKE PLEASURE IN ANNOUNCING THAT 


° 
Mr. WILLIAM A. RAMSAY 
AND 


Mr. B. POWELL ELEBASH 


HAVE BEEN ADMITTED AS GENERAL PARTNERS 


BILLINGS, OLCOTT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


52 Broadway New York, N. Y. 


February 1, 1927. 





























BooDY, MCLELLAN & Co. 


111 BROADWAY 
NEW YORK 


We regret to announce that our Senior Partner, 
MR. DAVID A. BOODY, after sixty-five years of active 
life in the financial district, has decided to withdraw 
from our firm on January 31, 1927. He will continue to 
make his headquarters with us. The remaining part- 
ners, MR. THEO. AMES and MR. EDGAR BOODY, will 
continue the business in association with 


B. WALTER VOS WILLIAM Y. JEPHSON 
WILLIAM G. WILKIE WYLLYS P. AMES 


who will be admitted as general partners Feb. 1, 1927. 
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BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up $29,916,700.00 
Rest and Undivided_- 
30,684,116.00 


781,625,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the Snieed | States—New York (64 Wall 
Street), Chi San_ Francisco—British- 


American Ban "le wned and controlled by 
the Bank of Montreal). 


Mexico—Mexico City, Guadalajara, 
unten Puebla, Tampico, and Veracruz. 

WEST INDIES—Barclays Bank (Dominion 

onial reeas), formerly The Colonial 


Bank (in which an interest is owned by t 
Ban ontreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Angle-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 





PPP ALLL LLL LS 


A. E. MASTEN & CO. 


Estati shed 1891 
New York Stock Exchange 
Members; Boston S Exchange 
ra ey Stock Exchange 
Chicago Board of Trade 
Pittsburgh Seeurities a Specialty 
Listed and Uniisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





SPARTANBURG 6&. C. 


PIII semen 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State pnd Muntsipas 
a. and 


Southern Corporation ; Securities 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


BODELL & CO. 


33 Custom House Street 


PROVIDENCE 


New York Boston 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government . 
and Corporation Bonds 


14 Wall Street 
New York 


Torontso Montreal London, Eng. 

















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 
Limited 
Established 1889 
11 Wall Street, New York 
Head Office: 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 Bon James St., Montreal 
‘oronto, London, Ont., Winnipeg 
































Associated Gas and Electric 
System 


Founded in 1852 





Public Service in 1,000 Communities 


One of the outstanding features of the Associated 
System is that its properties serve a wide variety of 
communities and enterprises. This diversity adds 
materially to the stability of earnings. | 


The Associated properties are located in 14 states. 
They serve 420,000 customers in 1,000 old and well 
established communities with 2,300,000 population. 








Wide Diversity of Earnings 


The communities served include agricultural, 
manufacturing, mining and residential areas, which 
means wide diversity. No one industry or business 
predominates. Prosperous conditions in one area 
offset less favorable conditions elsewhere. 


Over 37,000 persons, of whom a majority are cus- 
tomers, have invested in the securities of the Associ- 
ated System. 





enn Gas and Electric Company 


Incorporated in 1906 
Write for our Illustrated Year Book 
; Associated Gas and Electric Securities Company 
’ 61 Broadway New York 




















The undersigned announce that they have rormed a 
eo-partnership under the firm name of 


Cuares C. Hoop & Co. 


with offices at 


160 Broadway, New York City 


TELEPHONE CORTLANDT 2752 
or dealing in investment securities 


Cartes C. Hoop 
Wessrer W. Canristo 


New York, February 1, 1927. 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








SAMUEL McCREERY & CO. 


MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCHANGES 
ANNOUNCE 
THE REMOVAL OF THEIR OFFICES TO THE 
18TH FLOOR OF 


THE MUTUAL TRUST BUILDING 


1518 WALNUT STREET 


PHILADELPHIA 


BELL TELEPHONE, PENNYPACKER 3350 
January 31, 1927 
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United States of Mexico Chicago Railways Company 
Readjustment of Debt FIRST MORTGAGE BONDS 


Te the Depositors under the Deposit Agreement of July 1, 1922, as TO HOLDERS OF ¢ ERTIFIC ATES 
modified pursuant to the Agreement dated October 23, 1925, of OF DEPOSIT of Harris Trust and 
bonds, notes and other securities included in the Plan and Agree- Savings Lank, Depositary, National 
ment dated June 16, 1922, as modified by the Agreement dated Bank of Commerce in New York, 
October 23, 1925, entered into between the Mexican Government The First National Bank of Boston, 
and The International Committee of Bankers on Mexico: Girard Trust Company, Philadelphia, 

or Safe Deposit and Trust Company, 

Cash Warrants of the issues hereinafter specified are now payable Baltimore, Sub-Depositaries, Repre- 
and should be presented for payment at the paying agencies specified senting First Mortgage Five Per 
therein: Cent Bonds of Chicago Railways 

Company Deposited Under the Bond- 

Direct Debt holders’ Protective Agreement Dated 


. - ; February 1, 1926: 
Unpaid Cash Warrants maturing up to and including The District Court of the United 
January 1, 1925, on the following issues: States for the Northern District of 
Republic of Mexico 5% Consolidated External Gold Loan of 1899 Illinois: has directed the Receivers 
Republic of Mexico 4% External Gold Loan of 1910 for Chicago meewere : eer se 
Republic of Mexico 6% 10-Year Treasury Notes of 1913 (Series A pay the interest whi "sient dort. 
£ 6,000,000) February 1 1927 on the First Mort- 
City of Mexico 5% Sterling Loan of 1889 | gage 5% ——— at <nee Serene? a 
Institution for Encouragement of Irrigation Works and Development of terest os so a coe ue the De- 
Agriculture (S.A.) 35-Year 412% Sinking Fund Gold Bonds due tela vl a “Matetiate on 
November 1, 1943 (Caja de Prestamos, etc.) posi tl wi nee tee ie 
United States of Mexico 4% Gold Bonds of 1904 pte gt Fel P ’ ican of tae 
Republic of Mexico Consolidated 3% Internal Debt of 1885 cane 7 gol e™ the alose of busi- 
United States of Mexico 5% Internal Redeemable Bonds of 1895 a iene °§ 1927. In order to 
State of Vera Cruz 5% Bonds due April 1, 1927 avoid delay in receiving their inter- 
State of Vera Cruz 5% Bonds dated January 1, 1907 est. holders of Certificates who have 
State of Tamaulipas 5% Bonds dated July 1, 1903 not already done so should forthwith 
State of Tamaulipas 5% Bonds dated January 1, 1907 file with the Depositary ownership 
State of Sinaloa 5% Bonds dated January 1, 1907 certificates as required by the Fed- 
eral Revenue Act or power of attor- 
P P . PF izing Depositary to 
Railways Debt bearing specific government guarantee calakte nee’ Cartiionton. ‘Blank 
Unpaid Cash Warrants maturing up to and including forms may be obtained from the 

January 1, 1925, on the following issues: Depositary or any Sub-Depositary. 


National Railways of Mexico Guaranteed General Mortgage 4% 70-Year ose an er ee ee “ 
Sinking Fund Redeemable Gold Bonds, due October 1, 1977 Deposit on or after January 28, 1927, 

Vera Cruz & Pacific R. R. Co. lst Mortgage 41/,% Gold Bonds due July should be made ex February 1, 1927, 
1, 1934 interest on the bond or bonds rep- 

Tehuantepec National Railway 5% Gold Loan, due June 30, 1953 resented thereby. 

Tehuantepec National Railway 41,% Gold Loan, due June 30, 1953 


HARRIS TRUST and SAVINGS BANK 


P P Depositary. 
Railways Debt not specifically guaranteed by government By Harold Eckhart, Secretary. 
Unpaid Cash Warrants maturing up to and including January 28, 1927. 

July 1, 1924, on the following issues: 


National Railways of Mexico Prior Lien 41.2% 50-Year Sinking Fund 
Redeemable Gold Bonds due July 1, 1957 

National Railroad Co, of Mexico Prior Lien 412% Gold Bonds due 
October 1, 1926 


National Railroad Co. of Mexico 1st Consolidated Mortgage 4% Gold 


Bonds due October 1, 1951 HENDERSON 
The Mexican International R. R. Co. 44%2.% Prior Lien Sterling Bonds 


due September 1, 1947 


The Mexican International R. R. Co. 1st Consolidated Mortgage 4% Gold | HELM & CO Inc 
Bonds due September 1, 1977 ey Pa 


Pan American R. R. Co. Ist Mortgage 5% Gold Bonds due January 1, 
1934 


Pan American R. R. Co, General Mortgage 5% Gold Bonds due January Memters 
1, 1937 | Rubter Ezchange 
Mexican Central Railway Co. Ltd., 5% Priority Bonds due July 1, 1939 N York 
Mexican Central Railway Co. Ltd., 5% Equipment Notes and Certifi- of New York. 
cates: 
(A) First Series dated April 1, 1897 Rubber Ezchanye 
(B) Second Series dated Oct. 2, 1899 . 
(C) Series No. 8 dated August 17, 1906 Cleartsg House. 
(D) Series No. 10 dated Jan. 1, 1907 
(E) Series No. 11 dated March 22, 1907 
National Railways of Mexico 6% Secured Gold Notes, maturing up to 


a. "Series “B” dated April 1, 1914 | Cr ude Rub ber 


(B) 3-Months Secured dated Dec. 1, 1913 
(C) 3 Year ae eo by Jan. 1, 1914 
(D) Series “C” dated June 1, 1914 R bb F 
National Railways of Mexico 6% Secured Notes, maturing up to July 1, u er utur es 
1916: 


(A) 2 Year, due June 1, 1915 
(B) 2 Year, due July 1, 1916 


























Weekly Market Letter 


OF BANKERS ON MEXICO 
VERNON MUNROE 
Secretary of American Section 
44 Wall Street 


New York City 44 Beaver Street 
February 4, 1927. New York 


Phone BOWLING CREEN 62362 












































NVESTMENT BONDS 
We deal in issues of the United States | STOCKS & BONDS 
Government, Municipalities, Railroads, Bought ond oohd foe cash, or waatiot on 
Public Utility and Industrial Corpora- 


. . é “ Inactive and unlisted securities. 
tions with established records of earnings. 


Inquiries Invited. 


A. B. Leach & Co., Inc. FINCH, WILSON & CO. 


Investment Securities 


67 William St., New York 39 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 
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Private Cable Code Compiler 


Wishes to demonstrate his knowl- 
edge of telegraph and cable codes 
gained in twenty years actual experi- 
ence with companies, and in charge of 
cable departments for financial 
institutions. 





This man is in a position to compile 
codes, of any size, to conform to the 
particular requirements of your 
business. The cost is insignificant 
when one considers the amount of 
money to be saved by using a code 
that specializes rather than general- 
izes. 


If you are interested to“the extent 
of discussing the matter, this man 
will be glad to call on you if you will 
address him. Code Compiler, Box 
A-1, Financial Chronicle, 90 Pine St., 
New York City. 

















INVESTMENT OPPORTUNITY 


Group in process of forming a 
timely specialized banking cor- 
poration desire to hear rrom in- 
vestors interested in joining on 
organization basis. Box B. G. 
11, Financial Chronicle, 90 Pine 
Street, New York. 

















An experienced bond man with an 
established clientele and dealers 
acquaintance desires to represent a 
reliable house with a diversified list 
in St. Louis and vicinity. Address 
Box S-28, Financial Chronicle, 138 
Front St., N. Y. 
































E. R. Diccs & CO. 


(Incor porated) 


Investment Securities 





Specializing in Public Utilities 


46 Cedar Street New York 









































Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R.R, BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private 7 
Boston. Buia, Chicage, Clee, Detrot. 


Orders executed in all markets 
| No margin accounts accepted 
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$3,000,000 Loan 
School District of Philadelphia 


Pennsylvania 


414% Serial Gold Bonds 


Dated March 1, 1927 











Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 
Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1000, 
$10,000 and $100,000 each. 


$150,000 of Loan will mature each year from September 1, 1937, 
to September 1, 1956. 


Interest payable March 1 and September 1 of each year. 

Both the registered and coupon bonds of this loan shall be fully 
interchangeable from registered to coupon bonds and from 
coupon to registered bonds. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of 
Public Education, Keystone Building, 19th Street above Chestnut, Phila- 
delphia, until 12 o’clock noon. 

WEDNESDAY, FEBRUARY 23, 1927 
for three million dollars ($3,000,000) school loan on conditions as follows: 


THREE MILLION DOLLARS ($3,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high FP tee in the School District 
of Philadelphia, authorized by resolution of The Board of Publie Education, School 
District of Philadelphia, Pennsylvania, approved January 11, 1927. 

The said sum of three million dollars ($3,000,000) will bear interest at the 
rate of four and one-quarter per centum (44%) per annum. Interest payable 
semi-annually on the first days of March and September, the first payment of 
interest to be made on the first day of September, 1927, said loan and interest 
thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certifieates accompanying bids not accepted will be returned 
to the bidders within forty-eight hours after the opening of the bids. Deposits 
of successful bidders will be applied in partial payment of the amount of the 
loan awarded them. 


Settlement in full for the loan awarded must be made with the Secretary on 
Tuesday, March 1, 1927. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as 1t may 
deem best for the interest of the School District of Philadelphia. 


Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none” or for any portion of the issue. 


The BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 














James Talcott, Inc Bond Salesmanship 
Fone 1854 agit a tera 
Factors tach with order, Descriptive” 


— free. Published and for sale by 
Frederick Peirce & Co. 


Wall Street, New York 
207 - Fifteenth th Street. Philadelphia 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. New York City 
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YELLOW CABS, BUSES and TRUCKS 


FRIGIDAIRE—The Electric Refrigerator 
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PONTIAC 
GMC TRUCKS 
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How many homes are interested in General Motors? The 
’ 
in 6,000 sources of materials and supplies. As many 


homes, in total, as in Detroit, a city of 1 


\\\ 
homes of 170 


\\ 
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Pennsylvania Water & Power Company 


Report of the Board of Directors for the year 1926 
SUBMITTED TO THE STOCKHOLDERS OF THE COMPANY FOR CONSIDERATION AT THE 


ANNUAL MEETING TO BE 


The Board of Directors of the Pennsylvania Water & 
. Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year 
ending December 31, 1926. 


The total revenue for the year from all sources amounts to__ $3,103,673 .84 


making provision for interest charges, taxes, operation 
and maintenance, there remains a surplus of 1,424,626.43 
Which has been disposed of as follows: 


Dividend of 2% for quarter ending March 3lst_.........-. 214,924.00 
Dividend of 2% for quarter ending June 30th. __-.-......-- 214,924.00 
Dividend of 2% for quarter ending September 30th... - 214,924. 
Dividend of 2% for gearcer ending December 3lst.......- 214,924.00 
Transferred to Depreciation Reserve. .._..........----- 2 


Transferred to Reserve for Sinking Fund 
Transferred to Contingent Fund._...............--...- ,000.00 
Balance carried to Profit and Loss 34,877 .84 


A comparison of Gross Income for 1926 with 1925 shows 
a gain of $143,238.20; a like comparison of Net Revenue 
shows a gain of $62,739 88. 7 

Your Company’s Reserves (exclusive of $925,000 00 in 
Sinking Fund) show an increase over 1925 of $917,442.98 
and now total $3,740,859.03. 


STEAM PLANT AT HOLTWOOD. 

The steam station owned by the Holtwood Power Com- 
pany, a subsidiary of your Company, has been operating 
satisfactorily during the year. This station was placed at 
Holtwood so that it might be near the centre of your Com- 
pany’s transmission system and so that it might utilize the 
river coal which has accumulated in the lake formed by the 
dam of your hydro-electric development. It has been oper- 
ated as a plant supplementary to the hydro-generating station 
in such manner as to secure the best combined operation of 
the two plants. The steam plant is so designed that during 
high tlow it may carry the tips of the load peaks, while during 
low flow it may carry the base load, permitting 1t under the 
latter condition to how the high efficiency, low cost phase 
of its operation. Fortunately 1926 has been an excellent 
year as respects river flow and the steam plant has not been 
called on for much low flow base load generation. However, 
the past year has given an opportunity of showing what may 
be accomplished by the close co-ordination of the operations 
of a hydro station and a steam plant where the control of 
both stations rests in the same hands. 

By the aid of this steam plant the peak loads which your 
company has been able to deliver have been much increased, 
and the reliability and constancy of the supply of power have 
been greatly improved, thus adding sadadiale to the value 
of the energy supplied from your Company. These advan- 
tages, which were not unexpected, outweigh substantially 
the benefits derived from the use of the low price river coal, 
even though such fuel be available in large quantities in 
close proximity to the plant, making your steam plant less 
subject to difficulties incident to shortages of coal at the 
mines or railway transportation difficulties than are other 
steam plants generally. 


AGREEMENT WITH SUSQUEHANNA POWER COMPANY. 

Some years ago your Company did certain dredging work 
in its call sees with the idea of improving the flow conditions 
there in order to utilize a portion of the head that was being 
lost by reason of the inadequacy of the*tail race section for 
the large amount of power being turned out from your 
hydro-electric station. The tail race had been designed for 
a 100,000 horse-power plant, whereas, by taking advantage 
‘of the improvements in the art; the capacity of the Holtwood 
hydro-electric station had been raised to its present amount 
of 150,000 horse power. This tail race improvement work 
had beer discontinued ne the war with the idea of taking 
it up again when a favorable opportunity presented. In 
the meantime the project of the Susquehanna Power Com- 
pany, which involves the building of a dam near Conowingo, 
Maryland, about fifteen miles down the river from Holtwood, 
made it possible for the engineers of your Company to work 
out a plan having a number of advantages to both Com- 
panies. By this plan it is possible to regain in the plant of 
the Susquehanna Power Company near Conowingo, the 
head that would otherwise be wasted in your Company’s 
tail race. To this end the Susquehanna Power Company is 
permitted to flood back into your Company’s tail race in a 
particular manner and your Company is compensated for 
such flooding, and in addition, shares with the Susquehanna 


Power Company the benefits resulting from the gain in |}, 


power made possible from the utilization of the hitherto 
undeveloped head in the tail race. This has been effected 
by an agreement running for fifty years which has been 
entered into between the Susquehanna Power Company and 
the Pennsylvania Water & Power Company. The payments 
in connection with such benefits are to commence when the 





HELD FEBRUARY 8, 1927. 


plant of the Susquehanna Power Company goes into oper 
ation. Your Company thus is in position to secure an in- 
crease in its earnings while avoiding the financial outlay 
necessary for improving its tail race. 


OPERATING RESULTS. 

The year 1926 has shown a marked increase in river flow 
above the ordinary, and in consequence a substantial sum 
has been transferred directly to Contingent Fund without 
appearing in the ‘figure of $3,103,673 84 shown for Gross 
Income. The loads of your Company’s customers continue 
to increase, as is evident from the gain in revenue. Oper-_ 
ating costs, excepting taxes, stand in good relation to Gross 
Income, showing the care given to holding down these oper- 
ating costs reasonably while maintaining an ever better 
quality of service and while keeping the equpiment of the 
plant up to its former high standing. Notwithstanding the 
increase in taxes, the Company’s net income shows a favor- 
able increase. There has been set aside for Depreciation 
Reserve $230,052 59. 

Your Directors appreciate the improvement in the Com- 
pany’s income and in the quality of its service made possible 
by the consistent and united efforts of its employees and 
wish to take this opportunity of making special mention 


of the fact. 
CHAS. E. F. CLARKE, President. 


STATEMENT OF CONDITION DECEMBER 31, 1926. 


ASSETS. 

Plant, Pro y and Pewer Development....__...._.._-. 22 955,698.43 
Plant Additions in eis pie = EC ceibeeededencnsene s 687 30 
Securities of Other Companies____._.......------- eee 5,435,333 55 

PC <n cn ci ebakedsambemneawacedun »764.70 
en eannbaewesadauneen 1966.32 
no. og pc aeeeweabemaancnum 505 438.76 
t_spec :000. 
Cash in Hands of Trustees for Bond Redemption.._._..._- 047 


100,047 81 
1,455,624 .94 





$30,796,561.81 
LIABILITIES. 
BE Ee oe ee $10,746,200.00 
First orange RO REE $12,500,000.00 
Less Bonds Redeemed by Trustees or Can- j 
celled for Sinking Fund Investment._-__-_- 898,000.00 11,602,000.00 

First Refunding Mortgage Gold Bonds, 534% $5,000,000.00 ° | | 
Less held in Treasury.........--.---..--.- 2,000,000.00 000 00 
Premium on Capital Stock...._..........---.-...-.--.-- "122,112.50 
I a i a ssi ea eee 584,262.44 
Soerned Interest on §4%% Gold Bonds....-........-.- 22 gab sono 
Reserve for Sinking Fund__.-....-----------.--.-.------ 25.000 00 
os es wa on che wih aes te dabei ceielaaeatl 376,590.25 
is ae tnie pile mma Rner mec eeetniniae 1,724,729 23 
a i le a el ee lt 1,614,539.55 
ns cn eceecniacidaatiananeenndwetie 34,877 BA 

$30,796,561.81 


Certified correct. 
JAS. L. RINTOUL, Treasurer. 
Audited. 


‘SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12 1927. 


PROFIT AND LOSS ACCOUNT. 








i eo $3,103 673.84 
To Operating Expenses... ----..----..--.--- $216,184.20 
To General Expenses......-.-.........-.-...-.- 151,005.14 
Tt Ds + ob meabnnecen secccnnnaesvetaness " d 
ee Es ob eeaeetesccnscccasctsnance 231,531.96 
— 956,721.30 
By Balance Brought Down. .....----.-.-...--.-.--.--- $2,146 ,952.54 
To Interest on First M Bonds--_-....... $580,100. 
To Interest on First unding Mortgage 
Ek dhedécbdcnsssernenseseedaeesenses 165,000.00 
745,100.00 
Wet Revemue. ..cccccaccccccccccccccnccccsccescccoe -$1,401,852 
EE Hi tintdacchecescsetsccsestonebnseibaens y, 22°99 89 
BOs 6 ce cccnccccccsusccnccccccccessesscssescoenceos $1,424,626.43 
Distributed as follows: Z 
Dividend 2% for ending March 31st............ $214,924 
Dividend 2% for ending June 30th.-__......... 214,924 
Dividend 2% for ending September 30th........ 214,924. 
Dividend 2% for ending December 3lst......... 214,924,00 
To Depreciation Reserve. -.-__.........-..--.-.---.----- 230,052.59 
To Reserve for Sinking Fund..--.-....-----2--.. +. eee 00,000.00 
ri, i. peepee eetSe eee 200,000,00 
OED CS BE FS 8k 6 6b océescdcnccncéeasnsacous 34,877 84 


Certified correct. 
JAS. L. RINTOUL, Treasurer. 
Audited. 


SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12, 1927. 
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NEW ISSUE 





$2,300,000 
The Southern New England Ice Company 


First Mortgage 614% Sinking Fund Gold Bonds, Series A 


{With Stock Purchase Warrants] 
To be dated February 1, 1927 


Principal and semi-annual interest (February 1 and August 1) payable at The New York Trust Company, New York City, and The 
National Shawmut Bank of Boston, Boston, Mass. without deduction for Federal Income Taxes not exceeding 2% per annum. 
Coupon bonds in interchangeable denominations of $1,000, $500 and $100; registerable as to principal. Redeemable at the 
option of the Company, on any interest payment date, on sixty days’ published notice, to and including February 1, 1932, 
at 110; thereafter to and including February 1, 1937, at 107 4; thereafter to and including August 1, 1941, at 105; and 
thereafter at par, plus accrued interest in each case. The Company will reimburse holders upon proper and timely 
application for any Personal Property or Securities Tax or income taxes of any State not to exceed in the 
aggregate 6 mills per annum in respect of each dollar of principal amount of the bonds. 


To mature February 1, 1942 





THE NEW YORK TRUST COMPANY, NEW YORK CITY, Trustee 
and 
EDWARD C. MASON, BOSTON, MASS., Individual Trustee 





Each bond will be accompanied by a detachable warrant entitling the holder of such warrant, for 
each $100 of principal of such bond, subject to prior termination or alteration of the right, to pur- 
chase on or prior to February 1, 1942, 1 share of the No Par Value Common Stock of the Company 
at a price of $12 per share on or before February 1, 1932, thereafter at $15 per share on or before 
February 1, 1937, thereafter at $18 per share up to and including February 1, 1942 and otherwise 








as provided in the First Mortgage. 





Mr. Howard H. Davenport, President of The Southern New England Ice Company, summarizes his letter to us as follows: 


BUSINESS: ‘The Southern New England Ice Company, a 
Massachusetts Corporation, has been organized to acquire the 
ice business, physical assets and good-will of over thirty con 
cerns which now supply artificial and/or natural ice at retail 
and /or wholesale in a number of important communities in 
Connecticut, Massachusetts, and New York, having an aggre 
gate population of approximately 700,000. These concerns, 
with few exceptions, have been operated continuously over a 
long period of years. The Company will also engage in the 
sale of coal for domestic consumption, the installation and 
servicing of mechanical refrigerators, and the icing of refrig 
erator cars. 


PROPERTIES: ‘The ice properties consist of natural ice re 
serves located at Litchfield (Lake Bantam), Bridgeport and 
Hartford, Connecticut; Southwick (Lake Congamond) and 
Pittsfield, Massachusetts, and other communities, aggregating 
553,200 tons annual capacity, and modern artificial ice plants 
at Bridgeport, Derby, Hartford, New Haven and Waterbury, 
Connecticut, with an annual capacity of 141,375 tons. 


INDUSTRY: The manufacture and distribution of ice is one 
of the important industries of the United States. With the 
increase in population there has been a constant increase in the 
sale of ice. It is estimated by the leading trade authorities 
that the per capita consumption of ice in the United States has 
increased from 240 lbs. in 1904 to 700 lbs. in 1925, the total 
domestic output has increased from 9,933,000 tons in 1904 
to 40,500,000 tons in 1925, and the annual dollar value of ice 
consumed from $24,000,000 in 1904 to $265,000,000 in 1925. 


In many respects the ice business partakes of the nature of 
a public utility. The characteristics notably exemplified by 
the electric light and power indtstry, with respect to continuous 
growth of sales and profits, cash business, stable prices and 
small inventory are shared by the well-managed ice company. 


EARNINGS: For the year ended December 31, 1925, net 
earnings of the predecessor business before Federal taxes and 
depreciation were reported at $609,477.53, or over 4 times the 
maximum bond interest charges. Similarly earnings for the 
ten months ending October 31, 1926, were $484,701.62, or over 
3.8 times bond interest requirements for such period. 


SECURITY: ‘These bonds will be secured, in the opinion of 
counsel, by a first mortgage on all the physical properties, to 
be presently acquired and by a direct lien on other assets and 
rights. The sound depreciated value of the physical properties, 
as appraised by Charles T. Main, Inc., Engineers, is $4,534,639 
exclusive of tools, wagons, trucks, etc., which are appraised at 
$287,400 by the management. Thus net tangible assets are 
equivalent to $2,095 per $1,000 bond outstanding. 


SINKING FUND: Beginning February 1, 1928 and semi- 
annually thereafter the Company agrees to pay to the Trustee 
for sinking fund $25,250 to be applied to the purchase and /or 
redemption of this issue. In addition the Company agrees to 
pay semi-annually into the sinking fund, to be similarly applied, 
an amount equal to interest on all bonds retired through the 
sinking fund operation. The Company shall have the privilege 
of substituting for cash bonds of this issue at cost, said cost 
not to exceed 105 and accrued interest. It is estimated that 
through the operation of this sinking fund over 50% of this 
issue will be retired by maturity. 


MANAGEMENT: ‘The management of the Company will be 
in the hands of officials closely identified with the Metropolitan 
Ice Company, serving several cities and towns in Greater 
Boston, and the New England Cities Ice Companies, serving 
Lawrence and Worcester, Mass., Nashua, N. H., and Port- 
land, Maine. 





All legal details will be under the supervision of Messrs. Davis, Auerbach & Cornell, for the Company, and Messrs. Wise, Whitney & 


Parker, for the Bankers. 
report thereof by Messrs. Sanderson & Porter. 
& Construction Company. 
Certified Public Accounts. 


Ezamination of the ice business in the territory served and of the position of the Company in such business with 
Appraisals have been made by Charles T. Main, Inc., Engineers, and the R. B. Engineering 
The books and accounts of the predecessor businesses have been audited by Messrs. Seidman & Seidman, 





Price 9914 and Interest to Yield over 614% 





The above bonds are offered for delivery when, as and if issued and accepted by us, subject to the approval of all legal proceedings by 


our counsel]. 


The statements herein are based upon acquisition of all properties of all of the predecessor businesses. 


If not 


acquired free of all prior liens, the management agrees to reduce the amount of securities to be outstanding propor- 


tionate to the reduced purchase price of the properties acquired. 


Interim receipts or temporary bonds may 


be delivered in the first instance exchangeable for definitive bonds when ready. 


Taylor, Ewart & Company 


Incorporated 


Goddard & Co., Inc. 


C. D. Parker & Co., Inc. 
Hincks Bros. & Co. 


Bridgeport 


This consolidation will be effected by A. H. Bickmore & Co. 
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NEW ISSUE 





$1,100,000 
The Southern New England Ice Company 


7% Cumulative Prior Preference Stock 
[With Common Stock Bonus] 


Authorized, $2,500,000. To be presently outstanding, $1,100.000. Par value, $100 per share. Dividends cumulative and payable 
quarterly on the first day of February, May, August and November. Redeemable as a whole or in part on any dividend pay- 
ment date at $115 per share and accrued dividends after thirty days’ published notice. Preferred as to dividends and assets 
over all other classes of stock to be outstanding and entitled in liquidation, voluntary or involuntary, to $115 per share 
and accrued dividends. 





Dividends exempt from present normal Federal Income Tax and Massachusetts Income Tax. 





Transfer Agent: Registrar: 
Tue Bank or America, New YORE GUARANTY Trust COMPANY oF New YorE 
Tue NATIONAL SHAwWMUT BANK OF Boston, Boston O_Lp CoLony Trust Company, Boston 





With each share of Prior Preference Stock will be deliverable as a 
bonus one share of the Company’s No Par Value Common Stock. 





Beginning September 1, 1928, the Prior Preference Stock will be entitled to a minimum sinking fund of 1% per annum of 
the largest principal amount at any time outstanding, plus an additional sinking fund equal to 5% of net earnings after 


the payment of all charges and preferred stock dividends. Such sinking fund moneys are to be used for the purchase or 
call of this Prior Preference Stock. 


On the basis of the appraisals net tangible assets are more than $270 per share of the Prior Preference Stock. Net Earnings 
as reported after bond interest but before Federal Taxes and depreciation, for the year 1925, were approximately 6 times 
Prior Preference Stock dividends and for the 10 months ending October 31, 1926 over 5 times such dividend. 


Application will be made in due course to list this Prior Preference Stock and the Common Stock 
on the Boston Stock Exchange. 





All legal details will be under the supervision of Messrs. Davis, Auerbach & Cornell, for the Company, and Messrs. Wise, Whitney & 
Parker, for the Bankers. Ezamination of the ice business in the territory served and of the position of the Company in such business with 
report thereof by Messrs. Sanderson & Porter. Appraisals have been made by Charles T. Main, Inc., Engineers, and the R. B. Engineering 


& Construction Company. The books and accounts of the predecessor businesses have been audited by Messrs. Seidman & Seidman, 
Certified Public Accountants. 


Price 100 and accrued dividend to yield 7% 








The above stock is offered for delivery when, as and if issued and accepted by us, subject to the approval of all legal proceedings by 
our counsel. The statements herein are based upon acquisition of all properties of all of the predecessor businesses. If not 
acquired free of al! prior liens, the management agrees to reduce the amount of securities to be outstanding proportionate 
to the reduced purchase price of the properties acquired. Delivery will be made in the form of allotment 
certificates, or trustees’ interim receipts exchangeable for definitive certificates when ready, calling 
for one share of Prior Preference Stock and one share of No Par Value Common Stock. 


Goddard & Co., Inc. 
C. D. Parker & Co., Inc. Taylor, Ewart & Company 


Incorporated 


The above statements, although not guaranteed by us, are obtained from sources which we believe to be accurate and reliable. 



































New Edition 


Money and Investments 
































by 
Montgomery Rollins 


Revised by 
Benjamin Fisher 
Includes new and important texts written 
by men of authority in special fields, such as: 
Government Bonds, by C. Frederick 


Childs of C. F. Childs & Co., Chicago 


Investment Trusts, by A. W. Smith of when wanted / 


Parker, Putnam & Nightingale, Inc., 





Boston For better cotton in better condition, keep in 
a ee ee touch with the nearest A. C. G. E. sales office. 
blic Utilities, by W. A. Gaus, N . 
{pode vapteoaal American Cotton Growers Exchange 
and number of others. MEMPHIS, TENNESSEE 
Price $3.00 Cable Address: Amercotex 


Financial Publishing Co. 


Controlling the 
Montgomery Rollins Publications 
9 Newbury Street, Boston, Mass. 
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As all of these Notes have been sold, this advertisement appears as a matter of record only. 


$10,000,000 


The J. L. Hudson Company 
5% Serial Notes 


To be dated February 1, 1927 


Coupon Notes in denomination of $1,000. Principal and interest payable at the office of Goldman, 


To mature serially as shown below 


Sachs & Oo., New York, N. Y. 


Interest payable August 1 and February 1, without deduction for any Federal income tax not in excess of 2% per annum. 


Notes of each maturity redeemable as a whole but not in part, 


at any time on 60 days’ notice at the principal 


amount and accrued interest plus a premium of 4% for each year or fraction of a year prior to maturity. 





THE CHEMICAL NATIONAL BANK OF NEW YORK, Trustee 





Mr. Richard H. Webber, President of the Company, has furnished the following information regarding the Company and this 


issue of Notes. 


HISTORY AND BUSINESS 


‘‘The business, founded in Detroit in 1881 by Mr. J. L. 
Hudson, was at first exclusively a men’s store. It occupied the 
ground floor and Lasement of the old Detroit Opera House on 
the Campus Martius. A successful business was carried on for 
six years at this location. In 1887 Mr. Hudson moved into 
enlarged quarters on Woodward Avenue occupying the six story 
building still standing near the Majestic Building. After four 
more years of profitable operation, Mr. Hudson decided to 
enter the department store field. A new eight story building 
with more than 21,000 square feet of ground area was opened 
as a department store at the corner of Gratiot Avenue and 
Farmer Street in September, 1891. 


In 1895 the business was incorporated in 
$500,000 under the name of The J. L. Hudson Company. 
Our increase in capital, surplus and undivided profits from that 
time to the present has come entirely from earnings. 


During the last fifteen years long term leases have been se- 
cured on Woodward Avenue giving us a frontage of 220 feet on 
that street. On this plot modern twelve story buildings have 
been erected and connected with our present Farmer Street 
building which was rebuilt in 1924 and 1925. The new Farmer 
Street building has sixteen stories and three basements. At the 
time of its completion in the fall of 1925, alterations and im- 
provements had also been made in the Woodward Avenue store 
and both buildings were equipped with the most modern depart- 
ment store devices and fixtures. Our total store area at the 
present time is approximately 885,000 square feet. 

Mr. Richard H. Webber has been president of the Company 
since 1912 and has active in the business since 1899. He 
has three brothers associated with him in the management, the 
youngest, Mr. Oscar Webber, being vice president and general 


manager. 
SALES AND PROFITS 
Our volume of sales has more than kept pace with the growth 


Michigan for 


Copies of the balance sheet referred to therein may be obtained from the undersigned. 


of Detroit. The year ending January 31, 1927, was the most 
profitable in the history of the Company with sales of more than 
$46,500,000, the largest volume we have ever experienced and 
more than five times the sales for the year ending January 31, 
1917. The net profits of the Company during each of the four 
years ending January 31, 1926, as certified by Messrs. Ernst & 
Ernst, Public Accountants, after all charges except Federal in- 
come taxes, have been never less than five times the interest re- 
quirement on this issue of Notes. For the year ending January 
31, 1927, the net profits after all charges except Federal income 
taxes (one month estimated) amounted to more than seven times 
the interest requirement on this issue. 


ASSETS 


The balance sheet of the Company as of January 31, 1926, 
certified by Messrs. Ernst & Ernst, Public Accountants, shows 
total net tangible assets of more than $18,000,000 The net 
tangible assets were more than $21,000,000 on January 31, 1927, 
without giving effect to this financing. On December 31, 1926, 
the current assets amounted to more than $13,700,000 or ap- 
proximately 3 times current liabilities, which amounted to less 
than $4,600,000. 


PURPOSE OF ISSUE 


The entire proceeds of this issue of Notes, which are to be the 
direct obligations of The J. L. Hudson Company, are to be used 
in part to acquire the business of the old established firm of 
Newcomb, Endicott & Oo., in part to erect a new building on a 
portion of its property, and in part to meet other demands in 
connection with the expansion of our business. 

Newcomb, Endicott & Co., which did a gross business in 1926 
of over $10,000,000, occupies the premises adjacent to our stores. 
The total ground area of the Newcomb, Endicott & Co. stores is 
over 36,000 square feet with a frontage of 180 feet on Woodward 
Avenue, 220 feet on Grand River Avenue and 156 feet on 
Farmer Street.’’ 





We offer these Notes, subject to allotment, at the following prices and approximate yields: 


Prices and Approximate 
Accrued Interest Yields 


100.42 4.85% 
100.32 4.90% 
100.36 4.90% 
100.20 4.95% 
100.00 5.00% 
100.00 5.00% 


Amonnts 


$500,000 
500,000 
500,000 
500,000 
750,000 
750,000 


Maturities 


Feb. 1, 1930 
Aug. 1, 1930 
Feb. 1, 1931 
Aug. 1, 1931 
Feb. 1, 1932 
Aug. 1, 1932 





Prices and Approximate 
Accrued Interest Yields 


100.00 5.00% 
100.00 5.00% 
99.88 5.02% 
99.88 5.02% 
99.87 5.02% 
99.86 5.02% 
99.86 5.02% 


Maturities 


Feb. 1, 1933 
Aug. 1, 1933 
Feb. 1, 1934 
Aug. 1, 1934 
Feb. 1, 1935 
Aug. 1, 1935 
Feb. 1, 1936 





Average price of proportionate amounts of the several maturities: 
100 and accrued interest, to yield 5% 


This oflering is made in all respects when, 
Sullivan & Cromwell, 


as @nd if issued and accepted by us and subject to the approval of Messrs. 
New York, for the bankers, #fd of Messrs. Beaumont, 


Smith & Harris, Detroit, for the Company. We 


reserve the right to reject any and all subseriptions in whole or in part, to allot less than the amount applied for and to close 


the subscription books at any time without notice. 


It is expected that delivery of definitive Notes or interim receipts (exchangeable for definitive Notes) will be made on or 


about February 15, 1927, at the office of Goldman, Sachs & Co., 


New York funds. 


30 Pine Street, New York, N. Y., against payment therefor in 





GOLDMAN, SACHS & CO. 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 


E. NAUMBURG & CO. 











[Vor. 124 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$9,500,000 


Illinois Power and Light Corporation 
30-Year 5%% Sinking Fund Debenture Gold Bonds 


Closed Issue 
To be dated March 1, 1927 To mature March 1, 1957 


Redeemable on any interest payment date on 60 days’ notice at 10244 and accrued interest, to and including March 1, 1937, 
and thereafter at par and accrued interest plus a premium of 4% for each five-year period or portion thereof of enexpired 
term. Semi-annual interest March 1 and September 1, payable in Chicago or New York. $1,000 and $500 Coupon Bonds with 
privilege of registration as to principal; interchangeable with respect to denomination. Central Trust Company of Illinois, 
Trustee. The Corporation agrees to pay interest without deduction for any normal Federal Income Tax not exceeding2 %. 





BUSINESS: The business of the Corporation includes service rendered to more than four hundred and seventy 
municipalities. The electric power and light properties, with an electric generating capacity of 390,820 h.p., 
installed or in the process of installation, serve without competition over 248,000 customers. The gas prop- 
erties, with a generating capacity of over 26,925,000 cubic feet of artificial gas a day, serve, also without com- 
petition, over 88,000 customers. The city railway systems have over 235 miles of track. The principal 
portion of the electric trunk line railroad system, which has over 550 miles of main line track, connects the 
cities of Peoria, Springfield, Bloomington, Danville, Urbana, Champaign and Decatur with St. Louis, which it 
enters over its steel toll bridge into its own terminal in the heart of the city. The Company alsoownsa steam 
railroad 45 miles in length, entering East St. Louis and exchanging traffic with the St. Louis Belt System. 


CAPITALIZATION OF CORPORATION 
(Upon Completion of Present Financing) 


Divisional Bonds (closed for issuance to public)____...______._________ ee $27,821,700 
First and Refunding Mortgage Gold Bonds__________________-_-___-_------- 63,700,000 
30-Year 54% Sinking Fund Debenture Gold Bonds (this issue)__________- 9,500,000 
First Preferred Stock 7% and 6% Cumulative________.____________~ ~------- 34,500,000 
Participating Preferred Stock 6% Cumulative_________________-__--__-------- 1,875,300 
Common Stock (no par value)__________-__------------ Ee re: WS Ma) 400, 000 shares 





SECURITY: These debenture Bonds (closed issue) are a direct obligation of the Corporation which covenants 
to re no additional mortgage on its properties (other than a mortgage in substitution for its poy | First 
and Refunding Mortgage dated April 2, 1923) unless these Debenture Bonds are ratably secured by the lien 
thereof and to issue no additional enna Bonds if, on notice by publication, as “mata td in the agreement 
securing this Issue, the holders of one-third of the principal amount of this Issue o ject thereto. Additional 
bonds may, however, be issued under the conservative restrictions of the First and Refunding Mortgage or 
any such substitute mortgage. The Trust Agreement securing these Debenture Bonds will provide that no 
such substitute mortgage shall permit the issuance of escrow bonds on ratios more favorable to the Company, 
as between the cost or value of after-acquired properties and bonds issuable against the same or as 


between annual interest charges and earnings applicable thereto, than is permitted by the First and Refunding 
Mortgage. 


SINKING FUND: The Trust Indenture will provide for the payment to the Trustee of $80,000 on each interest 
date during the life of this Issue, to be used for the retirement of these Debenture Bonds by purchase or by 
eall. It is estimated that this sinking fund will retire over 50% of the entire Issue at or before maturity. 


EARNINGS: As officially reported for the year ended December 31, 1926, gross earnings of the system from 
operations were $31,189,629, net income available for Corporation’ s funded debt interest $11,370,753 as 


compared with annual interest of $5,636,712 on the $101,021,700 funded debt of the Corporation outstanding 
including this Issue. 


Over 75% of the net earnings are derived from electric power and light, gas and miscellaneous sources. 
For over twenty-two years the principal companies constituting this system have steadily increased in earning 
power and have paid dividends on their preferred stocks, without interruption. 





The issuance of these Bonds has been approved by the Illinois Commerce Commission. We offer these Bonds for delivery, when, 
as and if issued and received by us, and subject to the approval of counsel. 





Price 9614, yielding about 534 Per Cent 


Less interest discounted at the rate of 514% per annum from date of delivery (probably February 15, 1927) to March 1, 1927 





Marshall Field, Glore, Ward & Co. Halsey, Stuart & Co: 


Incorporated 


Harris, Forbes & Co. Spencer Trask & Co, 
Blyth, Witter & Co. 


All statements herein are official, or based on information which we regard as reliable, and are the data 
upon which we have acted in the purchase of these bonds. 
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$3,750,000 
Lexington Utilities Company 


First and Refunding Mortgage Gold Bonds 
5% Series due 1952 


To be dated February 1, 1927 To be due February 1, 1952 


The Company will agree to pay interest without deduction for the Federal Income Tax up to but not exceeding 2% per annum. 
The Company will also agree to refund on proper application: the Pennsylvania 4 mills tax; the Connecticut tax up to 4 mills annually; 
the Maryland Securities tax not exceeding 444 mills per annum; and the Massachusetts Income tax not exceeding 6% per annum on 
income derived from the bonds; all as to be provided in the Mortgage. 


TRUSTEE: BANKERS TRUST COMPANY, NEW YORK. 


Mr. F. W. Bacon, Vice-President of the Company, summarizes his letter to us as follows: 


Business Lexington Utilities Company supplies, without competition, electric light and power 
d to Lexington, Kentucky and owns the gas distributing system in Lexington, which 
— is leased on favorable terms to the Central Kentucky Natural Gas Co. It also owns 
Territory the electric distribution systems in two nearby towns, and supplies power at whole- 
sale in numerous communities within a forty mile radius of Lexington, including 
Frankfort, the capital of Kentucky. Through subsidiary companies, it controls the 
ice and cold storage business in Lexington, Georgetown and Nicholasville and the 

urban and interurban railways operating throughout the district. 


Purpose The proceeds from the sale of these Bonds will be used to retire $3,037,950 principal 
of lesue amount of First Lien and Refunding 6% Gold Bonds, to reimburse the Company for 
additions to the property and for other corporate purposes. 


Security Upon completion of this financing these Bonds will be secured, in the opinion of 
; counsel, by direct first mortgage on a substantial portion of the property of the 
Company including a modern steam electric generating station of 10,500 K. W. 
capacity, and by direct mortgage on the balance of the physical property subject 

to the divisional lien of the $1,036,000 Lexington Railway Company 5s of 1949 

(a closed issue of which $3,000 will be pledged under this mortgage), payment of 

which was assumed equally by the Company and Kentucky Traction and Terminal 
Company when they acquired the properties of Lexington Railway Company. 

These Bonds will be additionally secured by the deposit and pledge of all of the 
outstanding capital stock, except directors’ qualifying shares, of the Lexington 

Ice Company. Certain terms of the indenture may be modified with the assent of 

the holders of 85 per cent. in aggregate principal amount of the bonds outstanding. 


Earnings CONSOLIDATED EARNINGS OF LEXINGTON UTILITIES COMPANY 
AND LEXINGTON ICE COMPANY 


Twelve Months Ended December 31, 1924 1925 1926 
Gross Earnings from all sources $1,187,936 $1,326,013 $1,462,927 


Operating Expenses, Maintenance, Rentals, 


I i atts ots 650,121 600,293 700,966 
Net Earnings- ___ $637,815 $725,720 $761,961 


Annual interest requirements on this issue and $1,033,000 Lexing- 
ton Railway Co. 5s of which only $515,000 have been assumed by 
the Company 239,150 


Net Earnings, as above, for the twelve months ended December 31, 1926, were 
about 3.2 times the above annual interest requirements. 





Of the above Gross Earnings for 1926 65.3% was derived from electric power and 
light service; 25.6% from ice service and 9.1% from gas rentals and miscellaneous 
income. 





All legal matters in connection with these Bonds will be passed upon by Messrs. Sullivan & Cromwell, of New York, and for the Company 
by Messrs. Graham, 4cV4ahon, Buell & Knox of New York. The accounts of the Corporation are audited annually by 4essrs. Peat, 
Marwick, Mitchell & Co., Accountants and Auditors. 





These Bonds are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel 


at 96% and accrued interest, to yield about 5.25% 





Bonbright & Company Harris, Forbes & Co. 


Incorporated 


W. C. Langley & Co. 


The information contained in this Advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 








Fes. 5 1927.] 


pe — 





z 


THE CHRONICLE 








S$ wancial 























All these Debentures have been sold. This advertisement appears as a matter of record. 


New Issue 


$24,000,000 
Standard Power & Light Corporation 


Dated February 1, 1927 


6% Gold Debentures 


Due February 1, 1967 


Interest payable at the offices of H. M. Byllesby and Company, Inc. in New York and Chicago, and at the office of Ladenburg, Thalmann & Co. in 
New York, on February 1 and August 1, without deduction for any normal Federal income tax, not in excess of 2%, which may lawfully be paid 


at the source. 


The Corporation will agree to refund, upon timely application, Pennsylvania personal property taxes not in excess of four mills per 


dollar per annum, Connecticut personal property taxes not in excess of four mills per dollar per annum, Maryland securities tax not in excess of four 
and one-half mills per dollar per annum, and Massachusetts income tax not in excess of six per cent per annum, to holders resident in those states. 


Principal will be payable at the principal office of the Trustee in New York. 


$500 and $100, with privilege of registration as to principal only. 


These Debentures will be in coupon form, in denominations of $1,000, 


Redeemable as a whole or in part at any time before maturity, upon sixty days’ 


notice; at 105 on or before February 1, 1937; thereafter the premium decreasing 1% for each five years or fraction thereof to February 1, 1952; 
thereafter at 101 to February 1, 1956; thereafter at 100: plus accrued interest in each case. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


A letter of Mr. John J. O’Brien, President of the Corporation, is summarized as follows: 


Company Standard Power and Light Corporation was 
organized in 1925 for the acquisition of public 
utility securities and for the operation, engineering and manage- 
ment of public utility properties. The Corporation owns directly 
over 94 per cent of the common stock of Philadelphia Company, 
and through subsidiaries owns a group of natural gas producing 
and distributing properties in Ohio and a substantial stock 
interest in Market Street Railway Company, of San Francisco. 


Philadelphia Company, organized in 1884, controls, through 
entire common stock ownership, the Duquesne Light Company, 
which does substantially all the electric power and light business 
in Pittsburgh and in the greater part of Allegheny and Beaver 
counties, Pennsylvania, a territory of approximately 1,000 
square miles, and owns or controls through subsidiaries an 
extensive gas producing, transporting and distributing system 
in Pennsylvania and West Virginia, supplying a large part of 
the gas consumed in the city of Pittsburgh. Philadelphia 
Company also owns securities of the Pittsburgh Railways 
Company, representing the equity in the electric railway system 
in Pittsburgh and vicinity, and in addition owns or controls all 
the stock of subsidiaries engaged in supplemental operations 
including steam heating, mining of coal for power plant opera- 
tion, bus transportation and other businesses. 


Philadelphia Company’s System has installed steam electrical 
generating capacity of 427,594 horsepower, 19,567 miles of 
transmission and distribution pole and underground lines, and 
connected load of 559,404 kilowatts; the present annual electric 
output being 1,307,084,730 kilowatt-hours and the present 
annual send-out of gas 34,641,832,000 cubic feet. There are 
262,535 electric and 169,623 gas customers. Street railway 
operations extend over 616 miles of track, and have an average 
of 1,136 cars and 30 motor coaches in daily operation. Phila- 
delphia Company has paid dividends on its common stock in 
every year but one since 1885, at rates averaging over 6 per cent 
annually; dividends are now being paid at the rate of 8 per cent 
annually. The Philadelphia Company System for the twelve 
months ended November 30, 1926, had gross earnings of 
$64.546,389 and net earnings of $26,605,877. 


The group of natural gas producing and distributing properties 
in Ohio serves 1,511 customers with present annual send-out of 
2,157,795,000 cubic feet, and for the twelve months ended 
November 30, 1926, had gross earnings of $569.519 and net 
earnings of $264,032. For the same twelve months the earnings 
of Market Street Railway Company were $9,882,942 gross and 
$1,789,656 net; 274 miles of street railway being operated, with 
an average of 754 cars in daily operation. 


The subsidiary and affiliated companies comprising the Standard 
Power and Light Corporation System for the twelve months 
ended November 30, 1926, had gross earnings of $74,998,850 
and net earnings of $28,659,565. 


Earnings Consolidated earnings of Standard Power and 

Light Corporation and earnings of its subsidiary 
and affiliated companies applicable to its present holdings of 
securities for the twelve months ended November 30, 1926, were 
$6,757,696, or over 4.69 times the annual interest requirement 
of $1,440,000 on the entire funded debt of the Corporation 
presently to be outstanding. The actual earnings of Standard 
Power and Light Corporation for the twelve months ended 
December 31, 1926, were $3,932,885, or over 2.73 times such 
$1,440,000 annual interest requirement. Included in the actual 
earnings of the Corporation for the year 1926 were dividends on 
its holdings of Philadelphia Company common stock, at the 
regular annual rate, for the portion of the year such stock wags 
owned, and approximately $1,420,000 dividends from prior 
years’ surplus of companies now dissolved. Excluding this 
$1,420,000 item, the regular dividends actually declared for the 
full year 1926 on the securities now owned by the Corporation, 
plus other income, were $3,649,691. 


Capitalization Giving effect to the present financing, 
capitalization of Standard Power and 
Light Corporation will be as follows: 


6% Gold Debentures, Series A, due February Outstanding 


Be: Bee Gee GIN, windeacedscesdadbods ,000, * 
Preferred Stock, without par value, dividend 

rate $7 per Share per annum. _______-_.-- 220,000 shs. 
Participating Preferred Stock, without par 

ne xnscatddkdediitiininieeshentaanee 2,948,709 shs. 
Common Stock, without par value_______-_-- 440 000 shs. 


* Additional debentures of this series or other series may be issued 
under the earnings or other restrictions to be provided in the 
Trust Agreement. 

Standard Power and Light Corporation also has outstanding a 
$2,700,000 note to a subsidiary company, which has no funded 
debt and in which Standard Power and Light Corporation, 
through another subsidiary company, has a stock interest of 
over 99'4 per cent. The subsidiary and affiliated companies 
have outstanding with the public $135,856,280 bonds, $63,805,- 
810 preferred stocks and $25,208,900 common stocks. 


Proceeds from the sale of $10,000,- 
Purpose of Issue 000 of these 6% Gold Debentures, 
together with treasury cash, will be used to retire $10,000,000 
Two-Year 5% First Lien Gold Notes of Pittsburgh Utilities 
Corporation, due April 15, 1928, heretofore assumed by Standard 
Power and Light Corporation. The remaining $14,000,000 
debentures will be issued to refund $14,000,000 debentures of 
the Corporation now outstanding, thereby effeeting a consolida- 
tion of the Corporation’s funded debt. 


r, ti Junior to these $24,000,000 6% 
Junior Securities Gold Debentures will be outstand- 
ing preferred stock and common stock of the Corporation, of 
which the present market value, added to the actual investment 
in the participating preferred stock in cash paid and /or market 
value of securities issued in connection with the acquisition of 
said stock by its present holder, is in excess of $72,000,000. 


We offer these Debentures for delivery when, as and if issued and received by us, subject to the approval of our counsel. 


Price 9912 and interest, to yield over 6.30% 


H. M. Byllesby and Company, Inc. Ladenburg, Thalmann & Co. 
The Union Trust Company of Pittsburgh 


The above information has been obtained from reliable sources, and, while not guaranteed, is believed to be aceurate 
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Subscriptions having been received in excess of the amount of Debentures offered, 
this advertisement appears as a matter of record only. 


New Issue 





$4,500,000 


Standard Investing Corporation 
Ten-Year 5% Gold Debentures 


The Debentures will carry warrants entitling the holder of each $1,000 Debenture to 
receive without cost 10 shares of Common Stock of the Corporation as stated below. 


Dated March ist 1927 Due March ist 1937 


To be authorized and issued $4,500,000. Interest ‘payable March let and September Ist without deduction for any Federal income 
tax not in excess of 2% per annum. Pennsylvania Four Mills Tax Refundable. Coupon Debentures in denomination of 
$1,000. Principal and interest payable at the New York, Boston and Philadelphia offices of Brown Brothers & Co., 
paying agents for the loan. Redeemable as a whole or in part at any time on 30 days’ published notice at 102 and 
accrued interest to and including February 28th 1929; thereafter at 100 and accrued interest. 


The New York Trust Company, New York, Trustee 


Organization—Standard Investing Corporation (a Maryland corporation) has been formed with power to 
won sell and generally to deal in government, municipal, corporate and other securities, both domestic 
and foreign. 


Directors—The Board of Directors consists of the following: 


JAMES BROWN HENRY R. HAYES 
of Brown Brothers & Co. Vice-President, Stone & Webster and Blodget, Inc. 


RAY MORRIS GEORGE MURNANE 
of Brown Brothers & Co. Vice-President, The New York Trust Company 


JOHN FOSTER DULLES 
of Sullivan & Cromwell 


Capitalization—The capitalization of the Corporation will be as follows: 


Ten-Year 5% Gold Debentures (this issue) 
Convertible Preferred Stock (without par value) $6 dividend cumulative from January ist 1928; 
convertible into Common Stock in the ratio of 4 shares of Common for 1 share of Convertible 
Preferred Stock to be authorized and presently issued 15,000 shares 
Common Stock (without par value); authorized 145,000 shares; to be reserved for conversion 
of Convertible Preferred Stock 60,000 shares; to be presently issued 85,000 shares 
Of the 85,000 shares of Common Stock to be presently issued, 45,000 shares will be deposited 
against exercise of the warrants attaching to the Debentures. 


Share Capital—For the Convertible Preferred and Common Shares to be presently issued (including the 
45,000 shares of Common Stock to be deposited for the holders of the Debentures) Brown Brothers & Co. 
and Stone & Webster and Blodget, Inc. will pay to the Standard Investing Corporation $1,500,000 net. 


The charter provides in substance that the holders of the Convertible Preferred Stock andCommon 
Stock shall have the right to subscribe for any additionally authorized Common Stock which may be issued 
at a price to net the Corporation less than $25 per share. The benefit of such right will be made avail- 
able to the holders of the warrants. 


Debentures and Warrants—l or the benefit of the warrants attaching to the $4,500,000 Debentures, 
Brown Brothers & Co. and Stone & Webster and Blodget, Inc. will deposit with the Trustee 45,000 
shares of Common Stock out of the total of 85,000 shares to be presently issued, as more fully provided 
in an agreement of deposit. The warrants will be non-detachable except by the Trustee (on presentation 
of the appurtenant Debentures) at times when the holders of warrants are entitled to exercise the right 
to receive Common Stock therefor. Warrants may be exercised March Ist 1930, or prior to that date 
in case of the earlier declaration of a dividend on the Common Stock, or the earlier redemption of the 
Debentures to which they pertain, or if the depositors shall elect to permit the exercise of the war- 
rants at a date earlier than March Ist 1930. The warrants will be void if not exercised on or prior 
to March Ist 1937 or earlier date of payment of the appurtenant Debentures. Until the warfants are 
exercised no voting rights on the deposited stock will accrue to the holders of the warrants. 


We offer the above Debentures when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Sullican & 
Cromwell, New York. 


It is expected that delivery of Debentures in permanent or temporary form or of interim receipts of Brown Brothers 
& Co will be made on or about March 1st 1927 at the office of Brown Brothers & Co., 59 Wall street, New York. 


The Corporation will make application to list the Debentures on the Boston Stock Exchange. 


Price 100 and interest, to Yield 5% 


BrownBrothers&Co. Stone& Websterand Blodget, Inc. 


A copy of the charter of the Corporation is on file with us and may be examined by prospective purchasers of the Debentures. 








February, 1927. 
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New Issue 


$11,000,000 
Community Power and Light Company 


First Mortgage Collateral Gold Bonds 
Thirty-Year—5%—Series of 1957 
To be dated March 1, 1927 To mature March 1, 1957 


Interest payable March 1 and September 1 at Boatmen's National Bank, St. Louis, Mo., the Trustee, or at the agency of the bank in New York 
or Chicago. Coupon bonds in interchangeable denominations of $500 and $1,000, with privilege of registration as to principal. 
Redeemable in whole or in part at any time on sixty days’ notice at 105 and accrued interest to and including Feb- 
ruary 28, 1954, and thereafter prior to maturity at 101 and accrued interest. 


The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% which 
the Company or Trustee may be required or permitted to pay at the source, and to reimburse the holders 
of these bonds, if requested within sixty days after payment, for the Pennsylvania and Connecticut Four Mills 
Taxes and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum. 


CAPITALIZATION 
Capitalization of the Company and its subsidiary companies outstanding in the hands of the public upon 
completion of the present financing and reorganization program: 
FUNDED DEBT: 
Community Power and Light Company First Mortgage Collateral Gold Bonds 
i ree Me cds ca keubededcved saab bdcscacndweueeaties $11,000,000 
CAPITAL STOCK: 
Community Power and Light Company: 
First Preferred Stock (Cumulative) without par value (Authorized 150,000 


OE EPPA FEET eT ay ee *45,000 shares 
Participating Preferred Stock ($8 Cumulative) without par value (Authorized 

it aa eg a 12,576 shares 
Common Stock without par value (Authorized 300,000 shares)_____________ 200,000 shares 
Kansas Utilities Company and Missouri Utilities Company 7% Cumulative 

I 1$502,400 


* $7 Dividend Series. Outstanding December 3], 1926. 





Salient features as summarized by Mr. D. A. Belden, President of the Company: 


BUSINESS AND PROPERTY: Through its operating sub- 
sidiary and affiliated companies, located in the states of Missouri, 
Arkansas, Kansas, Texas and New Mexico, the Company 
serves 138 communities having a population of approximately 
290,000. Electric light and power is furnished to 130 com- 
munities centered around and including Cape Girardeau, Poplar 
Bluff, Charleston, Eldon and California in Missouri; Helena 
and Paragould in Arkansas; Fort Scott in Kansas; Mexia, 
Marlin, Plainview and Lubbock in Texas; and Clovis in New 
Mexico. Gas service is furnished to 50,000 population, while 
ice service is furnished to over 140,000 population. Water 
service is also furnished in four communities and steam heat 
in one. 


earnings available for interest shall be not less than twice the 
interest charges on bonds issued and to be issued. 


VALUATION OF PROPERTIES: The combined properties 
have a conservative present value, after making liberal deduc- 
tions for depreciation and amortization reserves, etc., consider- 
ably in excess of one and one-half times the total face value of 
these bonds, which comprise the entire funded debt of the 
Company and its subsidiaries to be outstanding in the hands 
of the public. 


EARNINGS: The consolidated statement of the Company and 
its subsidiary companies for the year ended December 31, 1926, 
which has been audited by Messrs. Lawrence Scudder & Co., 
Certified Public Accountants, of Chicago, (including subsidiary 
company earnings accruing to prior owners based upon state- 
ments made by the Company, but omitting gross revenues of 
$126,688.07 and net income of $41,425.55 of New Mexico 
Utilities Company, an affiliated company), shows consolidated 
net income available for funded debt interest, Federal income 
taxes, dividends, depreciation and amortization, amounting to 
$1,490,296.22, or over TWO AND SEVEN-TENTHS TIMES 
the annual interest requirements of these bonds. 

More than 75% of the net earnings are derived from the sale 
of electric light and power, withice, gas, water and miscellaneous 
earnings providing the balance. 


SINKING AND IMPROVEMENT FUND:. A sinking and 
improvement fund equal annually to not less than 1% of the 
greatest principal amount of bonds of this series at any time 
outstanding will either retire bonds or be invested in permanent 
additions, extensions and improvements. 


MAINTENANCE, RENEWAL AND DEPRECIATION RE- 
SERVE: The Company will covenant in the Trust Indenture 
to cause each subsidiary company to create a maintenance, 
renewal and depreciation reserve (and will covenant to create 
and maintain a similar reserve with respect to any properties 
directly owned by it) and to credit yearly to such reserves at least 
1214% of the gross operating revenues of each property, whether 
owned by a subsidiary or by the Company itself. All expendi- 


PURPOSES OF ISSUE: The proceeds from the sale of these 
bonds will be used to retire the existing funded indebtedness of 
the Company and for other corporate purposes. 


SECURITY: Upon completion of the present financing the First 
Mortgage Collateral Gold Bonds will be secured, in the opinion 
of counsel, by deposit and pledge with the Trustee of First 
Mortgage Bonds of subsidiary corporations, which have been 
approved by the regulatory bodies in the various states wherever 
required and which constitute the entire funded debt of such 
corporations, in an aggregate principal amount equal to at least 
100% of the total amount of First Mortgage Collateral Gold 
Bonds outstanding, and under the terms of the Trust Indenture 
this ratio must always be maintained and the total annual 
interest receivable by the Company from subsidiary company 
bonds so pledged shall never be less than the total annual interest 
requirements of all First Mortgage Collateral Gold Bonds 
outstanding. These bonds will be further secured by deposit 
and pledge with the Trustee of the entire outstanding voting 
stocks, except directors’ qualifying shares, of such subsidiary 
companies. In effect, therefore, the First Mortgage Collateral 
Gold Bonds will be a first mortgage on the properties of all of 
the subsidiary companies. 


The Trust Indenture of Community Power and Light Com- 


pany will limit issuance of additional bonds to an amount not 
exceeding 80% of the cost or fair value, whichever is less, of 
property additions and will require that the consolidated net 


tures for maintenance and renewals will be charged to such 
accounts and any portion of such accounts not exhausted by 
such charges will be credited to depreciation reserve. 











The Bankers may, if they deem it expedient, deliver bonds of a new company organized under the laws of the State of Illinois, or of any other state, 
such company to acquire all of the assets of the Community Power and Light Company, the capitalization, name and other features of such company 
to be as stated in this advertisement. ll legal details in connection with this issue of bonds will be passed upon by Messrs. Masten & Nichols, of New 
York, for the Bankers, and by Messrs. Butler, Lamb, Foster & Pope, of Chicago, and Messrs. Lehmann & Lehmann, of St. Louis, for the Company. 
The books and accounts of the Company up to and including December 31, 1926, have been audited by Messrs. Lawrence Scudder & Co., Certified 
Public Accountants, Chicago. We offer these First Mortgage Collateral Gold Bonds Thirty-Year 5% Series of 1957, if, as and when issued and received 
by us and subject to the approval of legal proceedings by our counsel. 


Price 952 and accrued interest, to yield about 5.30% 
Wm. L. Ross & Company, Inc. 


Chicago 


Spencer Trask & Company 
Whitaker & Company 


St. Louis 


All information given herein is from sources which we regard as reliable; but in no 
event are the statements herein contained to be regarded as our representations 
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New Offering 


500,000 Shares 
The Rhode Island Public Service Company 


Cumulative Preferred Stock (Without par value) 


EXEMPT FROM PRESENT RHODE ISLAND TAXES 


This stock is cumulative as to dividends of $2.00 share per annum, payable on the first days of February, May, August and November, 
and is preferred as to assets, in the event of liquidation or dissolution whether voluntary or wavesuniesy up to $33.00 per share and 
accrued dividends before any distribution is made to any junior stock. Redeemable on any di dend date at the option 
of the company, in whole or in part, upon 40 days’ notice at $33.00 per share and accrued dividends. 

Transfer Agents 
Industrial Trust Company, Providence Rhode Island Hospital 
The First National Bank of Boston The State Street 


COMBINED CAPITALIZATION AND FUNDED DEBT 
(Upon completion of present financing) Diieatieil Cummeniies 
THE RHODE ISLAND PUBLIC SERVICE CO — 
Preferred Stock (this issue) 1,000,000 shares 500,000 shares 
Class A Stock 132,007 shares 82,507 shares* 


Class B Stock 1,000,000 shares 
SUBSIDIARY COMPANIES — 


Collateral Trust Gold Bonds Series “A” 5%, due Jan. 1, 1957 
Divisional First Mortgage 5% Bonds 
United Electric Railways Bonds 


*Assuming all United Electric Railways Stock is exchanged. 


ars 
Company, Providence 
Company, Boston. 





F - C. Gerry, Esquire, President of The Rhode Island Public Service Company, summarizes regarding this stock 
as follows: 


Company The Rhode Island Public Service Company was incorporated in Rhode Island in July, 1926 and 
owns all of the stock of The Narragansett Company, which owns over 96% of the capital stock of Narragansett 


Electric Lighting Company. The Rhode Island Public Service Co. will also own over 95% of the capital 
stock of the United Electric Railways Company. 


Basiness Narragansett Electric Lighting Company, incorporated in Rhode Island in 1884, furnishes electric 
ight and power, without competition, in Providence, East Providence, Cranston and twelve smaller com- 
munities in Rhode Island and through its subsidiaries in ten additional communities in Rhode Island and Con- 
necticut. The estimated population thus served is 470,000 in a territory of approximately 775 square miles. 
Electricity is furnished to 110,445 electric consumers. Large amounts of power are interchanged with the 
New England Power System. The Company distributes gas to 6156 customers in the towns of Bristol, Warren 
and Westerly, R. I., and Pawtucket, Conn. 


United Electric Railways Company furnishes street and interurban railway service in Providence and 
most of the principal cities and towns in Rhode Island. 


Earnings ‘*Consolidated earnings for the twelve months ended November 30, 1926: 


Gross Earnings, including Other Income (50% Power and Light) $16,745,734 
Operating Expenses, Maintenance and all Taxes 12,053,606 (A) 


Net Karnings (63 Power and Light) 4,692 ,128* 
Annual Interest on Outstanding Funded Debt 2,044,826 


I i ee aenaen 2,647 302 
$2.00 Dividend on 500,000 shares of Preferred Stock (this issue) 1,000,000 


Balance for Depreciation, Dividends, etc -- -.-.-------------------------- 1 ,647 ,302 
(A) Maintenance equals 17% of Gross Earnings shown above. 


Equity The equity will be represented by Class A stock and Class B stock, which are junior to this issue of 
Preferred Stock. Based upon present market quotations for the certificates of deposit representing the Class 
A stock, such stock will represent an equity in excess of $4,000,000. The Class B stock will be paid in for 
$6,000,000 cash and the total equity therefore will be in excess of $10,000,000. 


Management The operation of the properties will be supervised (under the direction and control of the Boards 
of Directors of the Companies) by the New England Power Association. 





Price $30.00 Per Share and Accrued Dividends Yielding 6.66% 





*It Is ey that all or substantially all of the Capital Stock of Narragansett Electric Lighting Company and United Electric Railways 
Company will be acquired, and all calculations have been based on the assumption that acquisition of the entire Capital Stock will be effected. 
For the acquisition of the outstanding Common Stock of the United Electric Railways Company not acquired, The Rhode Island Public 
Service Company will have authorized an equal number of shares of Class A Stock. For the acquisition of the outstanding Capital Stock 
of the Narragansett Electric Lighting Company not acquired, The Narragansett Company has deposited with the Trustee of its Collateral 
Trust Bonds, cash equal to $87.00 for each share of such stock not owned by it. In the event that less than the entire capital stocks of the 


said companies are 7 ee the proportionate assets and earnings of the consolidated companies applicable to the holdings of The Rhode 
Island Public Service Company will be reduced accordingly. 


This offer is made in all respects when, as and if issued and accepted by us and subject to approval of counsel. The legality of the issue is being 
passed upon by Messrs. Repes, Gray. Boyden & Perkins of Boston and Messrs. Edwards & Angell of Providence. We reserve the right 


to reject any and ali subscriptions in whoie or in part. It is expected that delivery of temporary or definitive stock certificates 
will be made on or about February ¥, 1027. 


BODELL & COMPANY 
F.L. CARLISLE & CO. STONE & WEBSTER and BLODGET 


INCORPORATED 


BAKER, YOUNG & COMPANY BOND & GOODWIN, INC. 
HORNBLOWER & WEEKS 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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February 2. 1927 


$14,000,000 


Republic of Bolivia 
7% External Secured Gold Bonds 


To be dated January 1, 1927 To mature July 1, 1958 


Total authorized issue $14,000,000. Interest payable January 1 and July 1. Coupon bonds in denominations of $1,000-and $500 register- 
able as to principal only. Principal and interest payable in United States gold coin of the present standard of weight and fineness, in New 
York City at the principal office of Dillon, Read & Co., without deduction for any Bolivian taxes, present or future. Redeemable as 
a whole, or in part by lot, at 102! and interest, on any interest payment date on 30 days’ notice. Central Union Trust Company of New York. 
Countersigning Agent. 


An accumulative sinking fund is provided for, beginning October 1927, calculated to redeem 
all the bonds by maturity, which will be used to purchase bonds up to 102'2 and interest 
or, if not so obtainable, to call bonds by lot, semi-annually, at 102'2 and interest. 





The following information has been furnished us by His Excellency, Zacarias Benavides, Minister of Finance of the 
Republic of Bolivia: THE ISSUE 

The bonds will be the direct obligation of the Republic of Bolivia, and will be issued under authority of the Laws 
of November 18, 1925, March 31, 1926, December 24, 1926 and January 5, 1927. In addition, the Government has 
agreed that it will pledge, by a first or a second charge, certain revenues to secure payment of interest, amortiza- 
tion and principal, and that the proceeds of such revenues available for the service of the bonds shall be maintained 
at not less than one and one-half times the amount required for such service. Included in the revenues upon which 
the service of the bonds will constitute a first charge are the newly created royalties of the Government from the 
exploitation of the oil lands in the Department of Chuquisaca, in which Department important oil properties 
have been located. The Republic proposes to employ the proceeds of the bonds to commence the construction 
of a railroad from Cochabamba to Santa Cruz, to carry on the construction of the Potosi-Sucre railway, and for 
other purposes. ECONOMIC CONDITIONS 

The Republic of Bolivia, situated in the central-western portion of South America, has an area of approximately 
514,400 square miles, and a population of approximately 2,800,000. The Republic was founded in 1825, the present 
constitution having been adopted in 1880. Bolivia’s wealth is now derived principally from the production of tin, 
silver, antimony, tungsten, bismuth and rubber. Approximately one-quarter of the world’s tin is produced in 
Bolivia, the country being second only to the Malay Peninsula as a source of supply. Extensive oil fields have been 
located in the Department of Chuquisaca, and foreign capital is now being invested in their development. In 
these activities American oil interests have a predominant position. Bolivia’s exports have exceeded imports in 
each year except 1921 of the ten-year period ended December 31, 1925. Figures for the first nine months of 1926 
show a like excess. FINANCES 

The Bolivian Government has met all obligations appertaining to the public debt incurred during the last half 
century. The total national debt of Bolivia on December 31, 1926 was approximately $43,700,000 or less than 
$16.00 per capita (excluding this issue). This debt has been incurred principally for the construction of railroads 
and other public works. Revenues of the government have exceeded expenditures, other than capital expenditures, 
in each of the past three years. Bolivian currency is based on the gold standard, the notes of the Banco de la 
Nacion Boliviana having a gold cover in excess of 40%. 


(Conversions of Bolivian currency into United States currency have been made at 3314 cents to 
the Boliviano, approximately the present rate of exchange, parity being 38.93 cents to the Boliviano) 


The Republic of Bolivia has agreed to make application to list these bonds on the New York Stock Exchange 








Statements above are in no event to be construed as repre- 
senlations by us and have been received by us partly by cable 


We offer these bonds for delivery tf, when and as issued and accepted by us, subject to the approval of all legal matters by our 
counsel Messrs, Root, Clark, Howland & Ballantine, and Messrs. Schuster & Feuille. It is expected that temporary bonds, 
or interim receipts of Dillon, Read & Co. will be ready for delwery on or about February 17, 1927. 


A portion of this issue has been withdrawn for offering in Europe by Mendelssohn 
& Co. Amsterdam, Nederlandsche Handel Maatschappij, Pierson & Co. and others. 


Price 9812 and interest. To yield 7.12% to maturity 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears asa matter of record only. 


NEW ISSUE 





$27,500,000 


Republic of Chile 


6% External Sinking Fund Gold Bonds 


Interest payable February 1 and August 1 








Dated February 1, 1927 Due February 1, 1961 


Principal and interest payable in New York City at the office of either of the Fiscal Agents, Kissel, Kinnicutt & Co. and Hallgarten 
& Co., in United States gold coin of the present standard of weight and fineness; or at the option of the holder in London at the 
office of the Sub-Fiscal Agent. J. Henry Schroder & Co., in Sterling at exchange rate of $4.8665 to the Pound Sterling; 
without deduction for any Chilean taxes, present or future. Coupon bonds in denominations of $1,000 and $500, register- 
able as to principal only. Redeemable only through the Sinking Fund, on August 1, 1927, or on any interest 
date thereafter at face amount on not less than 10 days’ notice. 


A cumulative Sinking Fund of 1% per annum is provided for, to operate semi-annually through purchase of 
bonds at or below face amount, or if not so obtainable, then by call by lot at face amount. The Republic 
reserves the right to increase the amount of any Sinking Fund payment, and to tender bonds in lieu of cash. 


SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY 
A substantial amount of these bonds has been placed in Europe, including $1,500,000 of bonds which are being 


offered in Amsterdam by Pierson & Co., Nederlandsche Handel-Maatschappij, Mendelssohn & Co. Amsterdam, 
Proehl & Gutmann and Vermeer & Co. 


KISSEL, KINNICUTT & CO. and HALLGARTEN & CO., Fiscal Agents. 
NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 


The following has been authorized by His*Ezcellency, Don Alberto Edwards, Minister of Finance of the Republic of 
Chile: 


OBLIGATION: These bonds will be the direct 

obligation of the Republic of Chile 
and principal and interest will be payable in time of 
peace or war irrespective of the nationality of the 
holder. The bonds will provide that if in the future 
the Republic shall issue or dispose of any bonds or 
loan secured on specific revenues or assets, these bonds 
shall be equally and ratably secured therewith. 


PURPOSE: 





The proceeds of this loan will be used for 
publie works, including additional port 
facilities, sanitation and water supply, and for the 
retirement of certain existing obligations. 


DEBT: The total debt of the Republic as of Decem- 
_— ~ ber 31, 1926, including all guaranteed obliga- 
tions, and including this issue but excepting obligations 
to be retired thereby, aggregates about $327,255,007, 
of which approximately $96,734,274 consists of guar- 
anteed obligations. 


Government-owned properties have an estimated 
value of approximately $650,000,000, which is about 
twice the total debt. On July 1, 1923, the total 
national wealth of the country was estimated at over 
$3 ,372,000,000 equivalent to over $855 per capita. 
The national wealth in 1923 was therefore over 10 times 
the total debt as of the end of 1926, including this issue. 





The Republic has agreed to make application to list these Bonds on the New York Stock Exchange 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of ccunsel, Messrs. Sullican & 

Cromwell and Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York City, who as to questions of Chilean law will consult with 

Messrs. Claro & Co., Santiago, of the Chilean Bar. We reserve the right to reject subscriptions in whole or in part, to allot less than 

the amount applied for and to close the subscription books at any time without notice. Temporary bonds or interim receipts of the 
National Bank of Commerce in New York deliverable in the first instance. 


Price 93'4% and interest, to yield about 6.50% 


Hallgarten &Co. Kissel, Kinnicutt &Co. Halsey, Stuart &Co. Lehman Brothers 


William R. Compton Co. 


Cassatt & Co. 
The Union Trust Northern Trust Company 


Company of Pittsburgh 
E. H. Rollins & Sons Bank of Italy 


The Canadian Bank of Commerce 
Merrill, Lynch & Co. 


The above statements were obtained partly by cable. 
regarded as representations by us. 


J. Henry Schroder Banking Corporation 
Continental and Commercial Company 


Chicago 





Guardian Detroit Company 


Incorporated 


Edward B. Smith & Co. J.G. White & Company 


Incorporated 


We regard them as reliable but in no event are such statements to be 
Conversion of peso figures at parity of exchange. Sterling conversions at par. 


February, 1927. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$25,000,000 
STATE OF NEW SOUTH WALES 


(Commonwealth of Australia) 


External Thirty-Year 5% Sinking Fund Gold Bonds 


To be dated February 1, 1927 


Interest payable February 1 and August 1 To mature February 1, 1957 


CUMULATIVE SINKING FUND SUFFICIENT TO RETIRE AT LEAST HALF OF THE ENTIRE ISSUE BY MATURITY 


NOT REDEEMABLE, EXCEPT FOR SINKING FUND, PRIOR TO FEBRUARY 1, 1942 
A portion of this issue has been withdrawn for sale in Europe by 
various Banking Houses, including Messrs. Pierson & Co., Mendels- 


sohn & Co. and Nederlandsche Handel Maatschappij of Amsterdam. 


Coupon bonds in denominations of $1,000 and $500, not interchangeable. Callable as a whole on February 1, 1942, or on any interest 
date thereafter, on thirty days’ notice, at 100 and accrued interest. The State of New South Wales has agreed to provide a cumulative 
Sinking Fund, payable semi-annually, calculated to be sufficient to retire at least one-half of the Bonds of this issue by maturity, b 

purchase at not exceeding 100 and accrued interest, or, if not so obtainable, by annua] lot drawings for redemption on February 1 of Sag 
year, on thirty days’ notice, at 100 and accrued interest. Principal and interest payable in New York in United States gold coin of the 
present standard of weight and fineness, without deduction for any present or future taxes levied or collected by or within the State 
of New South Wales, or the Commonwealth of Australia or any political subdivision or taxing authority thereof, at the principal office of 


THE EQUITABLE TRUST COMPANY OF NEW YORK, FISCAL AGENT 





















The [oiewine information has been obtained partly by cable from Honorable John T. Lang, Premier and Colonial Treasurer of the State of New 


Sout 


GENERAL New South Wales is the oldest and 

most prominent State of the Common- 
wealth of Australia, and has a population of about 
2,300,000. Its area is 309,432 square miles, or 
larger than the combined areas of Germany and Italy. 
The State embraces approximately forty per cent. of 
the population, wealth, industry and developed re- 
sources of the country. More than ninety-seven per 
cent.of the population of Australia is of British stock. 
The capital of New South Wales is Sydney, the 
largest City industrially and financially, and leading 
port of Australia. 


Wales, and partly from other official or reliable sources: 


Sheep and cattle raising, the production of wool, 
meat, hides and dairly products are the leading indus- 
tries of the State. In 1925 New South Wales pro- 
duced more wool than the entire United States. Wheat 
is the principal agricultural product. Others include 
corn, oats and hay. Over eighty per cent. of the coal 
produced in Australia is mined in New South Wales 
and approximately forty-four per cent. of all capital 
invested in lands, buildings and machinery in Aus- 
tralia is in this State. The value of production of 
all industries of the State amounted to $812,529,631 
for the year ended June 30, 1925, as compared with 
a value of $413,197,430 for the year ended June 30, 
1916. Sydney, the chief port, is more than 4,000 
miles nearer to San Francisco than to London. Aus- 
tralia is an increasingly valuable customer of the 
United States. For the five years ended June 30, 
1925, Australia imported an average of $148,992,399 
of products from the United States. Imports from 
the United States for the last year of this period 
amounted to $188,481,519. 


FINANCE New South Wales enjoys a high credit 

rating in the London market. The 
State’s loans in London bear an average coupon rate 
of about 434%. As of June 30, 1926, the public 
debt of the State was $1,115,690,975, of which 
$681,644,602 was external, $355,804,437 was in- 
ternal and $78,241,936 was floating. The total 
value of all State-owned properties is estimated by 
the State to be about $1,596,277,600, of which 
about 79% is revenue producing. Many of the 
State’s properties are of a municipal character as a 
result of which the debts of the Municipalities are 
relatively small. 


For the fiscal year ended June 30, 1926, total 
revenues of the State, including income from public 
works and services, amounted ‘to $188,097,955 and 
total expenditures, including cost of operating public 
works and services, amounted to $194,298,131. 
Approximately 58% of the State’s revenues was de- 
rived from its public works and services. For the 
fiscal year ending June 30, 1927, the State’s budget 
provides for revenues of $209,258,366 and budgeted 
expenditures of $208,581,895. 


SECURITY These Bonds will be the direct obli- 

gations of the State of New South 
Wales, which has agreed that if at any time, while 
these bonds are outstanding, it shall issue, offer for 
public subscription, cr sale, or in any manner dispose 
of any bonds or contract any loan secured by any 
charge or pledge on or of any revenues or assets of 
the State, the service of these Bonds shall be secured 
equally and ratably with such subsequent bonds or loan. 


PURPOSE The State advises that the proceeds of 
these Bonds will be devoted by the 
State exclusively to productive public works. 


Dollar amounts given above have been converted from Pounds Sterling at par of exchange. 


It is expected that application will be made to list these bonds on the New York Stock Exchange. 


We offer the above bonds when, as and if issued and received by us and subject to prior sale and the approval of our 


counsel, Messrs. peavey. Aldrich and Roberts, of New York City. 
é Trust Company of New York will be available for 


Receipts of The Equitab 


It is anticipated that —— Bonds, or Interim 
elivery on or about February 15, 1927. 


Price 96% and interest, to yield about 5.25% 


The Equitable Trust Company of New York 


Harris, Forbes & Co. 


The First National Corporation 
of Boston 


Estabrook & Co. 


The information and statistics in this advertisement, while not guaranteed, have been obtained from sources which we believe to be reliable. 


February 2, 1927. 
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$95,000,000 


Missouri Pacific Railroad Company 


First and Refunding Mortgage 5% Gold Bonds, Series “F”’ 
Due March 1, 1977. 





Coupon bonds in denominations of $1.000 and $500 registerable as to principal and exchangeable for fully registered bonds. 
Registered and coupon bonds interchangeable under conditions'provided in the mortgage. 
Interest payable March 1 and September 1 





The bonds of this series will be redeemable at the option of the Company, as a whole or in part, upon ninety days’ previous notice, 


on any interest date on and after March 1, 19382, and on or 


after at their principal amount and accrued interest, 


redemption date and 


before March 1, 1972, at 105% and accrued interest, and there- 


»lus a premium of %% for each six months between the 
i I 2 


the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated January 31, 1927, 


from William H. Williams, Esq., 


Chairman of the Board of the Missouri Pacific Railroad Company, copies of which may be obtained 


from the undersigned, and from which the following is quoted: 


“The purpose of this issue is to provide the Company 
with the necessary funds 
(1) for the redemption of its outstanding $49,101,500 
principal amount First and Refunding Mortgage 
6% Bonds, for the redemption of $8,229,760 of 
its 6% Notes issued to the United States Govern- 
ment and for the payment of its $12,000,000 5% 
Secured Notes maturing on July 1, 1927, a total 
of $69,331,260 principal amount of obligations to 
be refunded; and 
to reimburse the treasury of the Company for 
capital expenditures heretofore made, to provide 
for the Company’s improvement program for 
1927, including the purchase of equipment, and 
for other corporate purposes. 

Of said First and Refunding Mortgage 6% Bonds, $25,- 
000,000 Series “E”’ will be called for redemption on May 1, 
1927, and $24,101,500 Series “D” on August 1, 1927. 
By the refunding of its outstanding 6% Bonds and Notes 


by the issuance of 5% Bonds, the Company will materially 
reduce its annual interest charges. 


The First and Refunding Mortgage Bonds are secured 
by a first lien on 3,383 miles of railroad of the Company 
together with valuable terminal properties, depots and 
bridges, and, subfect to $125,175,500 principal amount of 
prior liens on various parts of the System, for the retire- 
ment of which First and Refunding Mortgage Bonds are 
reserved, on the remaining 3,351 miles of the directly owned 
lines of the Company and the appurtenances thereof, a 
total of 6,734 miles of railroad. They are in addition se- 
cured, subject to certain of said prior liens and in respect 
to part of the equipment subject also to outstanding equip- 
ment trust certificates, by lien on all equipment owned by 
the Company, which, on December 31, 1926 (including new 
equipment costing approximately $9,200,000 to be acquired 
out of the proceeds of these bonds) had a depreciated book 
value of $77,221,148 over outstanding equipment trust certifi- 
cates, and on $23,703,000 par value of preferred stock of 
The Texas and Pacific Railway Company, on which divi- 
dends at the rate of 5% per annum are being paid. 


PF After giving effect to this financing, there will be out- 
standing in the hands of the public, $112,840,500 principal 


amount of First and Refunding Mortgage 5% Bonds, being 
at the rate of $33,355 per mile on the 3,383 miles of railroad 
on which the bonds are a first lien. The aggregate of the 
prior liens and the First and Refunding Mortgage Bonds 
outstanding will be $238,016,000 principal amount, or at the 
rate of $35,345 per mile on the 6,734 miles of railroad sub- 
ject to the mortgage, without making any allowance for 
the other valuable property on which they are a lien. The 
prior liens may not be increased; they may be acquired or 
deposited under the First and Refunding Mortgage without 
impairment of lien, but until so deposited they may not be 
renewed or extended. 


Following the First and Refunding Mortgage Bonds the 
Company has outstanding $51,350,000 principal amount of 
General Mortgage 4% Bonds due March 1, 1975, $71,800,100 
par value of Preferred Stock and $82,839,500 par value of 
Common Stock, having a total present market value of approxi- 
mately $140,000,000. 


In addition to its directly owned lines the Company owns 
873%4% of the stock of New Orleans, Texas & Mexico Railway 
Company, which is pledged to secure $13,156,000 principal 
amount of the Company’s 544% Secured Serial Gold Bonds, 
and over 60% of the stock of The Texas and Pacific Railway 
Company. New Orleans. Texas & Mexico Railway Company 
in turn owns all the stock of International-Great Northern Rail- 
road Company. Including these companies and their subsi- 
diaries, the system operated by the Company aggregates 12,357 
miles and extends from St. Louis on the East to Kansas City, 
Omaha and Pueblo on the West and to Memphis, New Orleans, 
Fort Worth, Dallas, Houston, Galveston, San Antonio, El Paso, 
the Rio Grande Valley and the Mexican border on the South 
and West. The Company also owns an undivided one-half 
interest in the common stock of The Denver and Rio Grande 
Western Railroad Company. 


The Gross Income of the Missouri Pacific Railroad Com- 
pany for the year ended December 31, 1926, applicable to the 
payment of interest on funded debt and other fixed charges, 
before Federal income taxes, amounted to $24,930,072, while 
such charges, after giving effect to the present financing, 
amount to $15,181,261. 


Application will be made in due course to iist these bonds 
on the New York Stock Exchange.”’ 











THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 100% and 
ACCRUED INTEREST TO DATE OF DELIVERY. 





Missouri Pacific Railroad Company First and Refunding Mortgage 6% Gold Bonds, Series ‘‘D,” due February 1, 1949, 
which are to be called for redemption on August 1, 1927 at 10714 % and accrued interest, Missouri Pacific Railroad Company 
First and Refunding Mortgage 6% Gold Bonds, Series ‘‘E,” due May 1, 1955, which have been called for redemption on May 1, 
1927 at 1074 % and accrued interest and Missouri Pacific Railroad Company Three-Year 5% Secured Gold Notes due July 1, 
1927, will be accepted in payment for the new bonds on a 4% interest basis computed on the redemption price, provided 


notice of the amount of such bonds or notes to be tendered in payment is given not less than five days prior to the date 
fixed for delivery of and payment for the new bonds. 





* The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public 
authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel 
of all legal proceedings in connection therewith. Temporary bonds or interim receipts of the Company will be delivered against pay- 
ment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable.for definitive bonds when 


Kuhn, Loeb & Co. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 
closed and this advertisement appears as a matter of record only. 





New York, February 1, 1927. 
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As subscriptions have been received in excess of the amount of Debentures offered, 
this advertisement appears only as a matter of record. 


$50,000,000 


General Motors Acceptance Corporation 
TEN- YEAR SINKING FUND 6% GOLD DEBENTURES 


Dated February 1, 1927 Due February 1, 1937 
Interest payable February 1 and August 1 





Principal and interest payable in gold coin of the United States of America of the present standard of weight and fineness, 
at the office of J. P. Morgan & Co., New York City. 





Debentures in denomination of $1,000, in coupon form, registerable as to principal only, and in fully registered form, 









on August 1, 1928, or February 1, 1929, at 104%, and on any interest date thereafter at 104% less % of 1% for each 
year or fraction thereof elapsed since February 1, 1929. 











The Corporation will covenant to create a Sinking Fund for the purpose of retiring the following principal amounts of the Debentures 
during the years ending on the following dates, respectirely, at not exceeding the redemption prices stated: 
















$1,000,000 August 1, 1928, at 104% $5,000,000 August 1, 1933, at 1014%% 
$2,000,000 August 1, 1929, at 1084%% $5,000,000 August 1, 1934, at 101% 
$3,000,000 August 1, 1930, at 103% $5,000,000 August 1, 1935, at 1004%4% 
$4,000,000 August 1, 1931, at 1024%4% $10,000,000 August 1, 1936, at 100% 
$5,000,000 August 1, 1932, at 102% $10,000,000* February 1, 1937, at 100% 


* Retirement during siz months’ period, including retirement of $4,000,000 Debentures at maturity. 









Sinking Fund moneys wil, be used for the purchase of Debentures at not exceeding the current redemption price, or, tf not so obtainable, 
for the redemption, on August 1 of each year commencing August 1, 1928, at the current redemption price, of Debentures called by tot. 





Redeemable for the Sinking Fund as below described. Redeemable, at the option of the Corpo: ation, in whole or in past, on 80 days’ notice, 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 





Mr. Curtis C. Cooper, President of the Corporation, has summarized as follows his letter describing this issue: 
OWNERSHIP The entire capital stock of General Motors Acceptance Corporation, with the exception of 

































AND directors’ qualifying shares, is owned by General Motors Corporation. The Corporation 
ORGANIZATION’ was organized in January, 1919, under the investment company provisions of the New York 

State Banking Law, and is subject to examination by the State Superintendent of Banks. 
The Corporation employs approximately $36,428,000 of capital funds, represented by capital stock of $25,000,000 
and surplus and undivided profits of $11,428,000. 


OBLIGATIONS As of December 31, 1926, after giving effect to the issue of these Debentures, the outstanding 
AND ASSETS obligations of the Corporation amount to $215,546,000, consisting of $50,000,000 5% Serial 

Gold Notes, $50,000,000 Ten- Year Debentures (this issue), and $115,546,000 of bank loans and 
short term notes. In comparison therewith, the Corporation has earning assets of $270,055,148, of which 
$37,930,068 is in the form of cash, and the balance in the form of notes and bills receivable with an average 
maturity of about 4.3 months, 


EARNINGS The interest and discount charges on the borrowings of the Acceptance Corporation are the 

largest single factor in the cost of its operations, and the rates for its services are regulated 
so as amply to meet these charges. Its policies in this respect are radically different from those of an industrial 
or commercial enterprise and are comparable with those pursued by commercial banks in fixing rates on 
money loaned. 


Operating Expenses, Interest Net Profit 
Total Reserves, Taxes and and Available for 
Year Gross Income Misc. Charges Discount Dividends 











1922 $6,003,362 $3,774,866 $1,929,790 $298,706 

1923 8,850,613 4,420,107 2,978,678 1,451,828 

1924 11,065,111 5,324,136 3,493,798 2,247,177 

1925 12,243,551 7,040,967 2,845,848 2,356,736 ' 
| 
| 


1926 28,701,825 15,042,156 8,466,466 5,193,203 


The Corporation has consistently maintained the policy of charging for its services rates which yield a 
reasonable but not excessive banking profit on the capital employed. Such profit, after providing for the 
Corporation’s expenses and interest on its indebtedness, has been sufficient to permit dividends since the end 
of 1922 at an average rate exceeding 12 per cent. on the capital stock as outstanding from time to time, and, 
in addition, to build up undivided profits of $5,178,200 since organization in 1919. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 100% AND ACCRUED INTEREST. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Monday, January 31, 1927, and will 
be closed in their discretion. The right is reserved to reject any and all applications, and also in any case to award a smaller amount 
than applied for. 


All subscriptions received ave to be subject to the due authorization and issue of the Debentuies as planned, and to approval by counsel 
of the form and validity of the documents and proceedings. 


The amounts due on allotments will te payable at the office of J. P. Morgan & Co., in New York funds to their order, and the date 
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The Financial Situation. 

Security markets have been characterized during 
the week by important developments regarding sev- 
eral railroad companies, continued large volume of 
security offerings at firm prices, and a swing of specu- 
lative sentiment from uncertainty to renewed en- 
thusiasm. Growing ease in money, a less disturb- 
ing political outlook, and reports of an increased vol- 
ume of business by General Motors and a number of 
other of the more important corporations have proba- 
bly been the principal factors in stabilization of the 
situation. 

Chicago Rock Island & Pacific on Wednesday 
placed its stock on a regular $5 dividend basis. This 
marks the completion of at least the first stage of a 
process of rehabilitation of this great system, which 
was begun with reorganization in 1916. Charles 
Hayden, Chairman of the board, in a statement ac- 
companying the announcement of the dividend, 
pointed out that in the decade following reorganiza- 
tion more than $44,000,000 new cash had gone into 
improvements of the roadbed and structures, and 
more than $22,000,000 into new equipment, a large 
part of this having been available from surplus earn- 
ings retained for this purpose instead of being dis- 
tributed as dividends. This is an important mile- 
stone in the process undertaken seriously in 1920, of 
restoring the value of American railroad properties. 

Of equal interest in the same direction was the offer- 
ing on Tuesday by Kuhn, Loeb & Co. of $95,000,000 
Missouri Pacific RR. first and refunding 5s, 1977, to 
refund 6% bonds issued under the same mortgage in 
1916, when that road also was reorganized. These 
bonds were offered at par and immediately went to 
asmall premium. The price and the way the bonds 
were taken by investors is very clear evidence of 





the restoration of Missouri Pacific credit. On the 
other hand, the restoration of this railroad to normal 
position under reorganization policies is not as com- 
plete as in the case of Rock Island. The cumulative 
preferred stock issued in reorganization has not as 
yet received dividends, and there are some $30,000,- 
000 in dividends now accumulated and in arrears. 
These must be dealt with in some form before the 
common stock of that railroad will take its place as a 
normal owning equity of a successful enterprise. 
Nevertheless, it is gratifying to note the progress 
made by the Missouri Pacific system back to a strong 
credit position. Also in the decade following its reor- 
ganization it has greatly added to its mileage by 
acquiring one-half interest in the Western Pacific and 
a controlling interest in the Texas Pacific and Inter- 
national Great Northern. At present the system 
serves the greater part of the southwest quarter of 
the United States, stretching southward from St. 
Louis to Gulf points and the Mexican border, and 
westward, with a large network of mileage in many 
States, to San Francisco. The mileage, however, 
between Salt Lake City and San Francisco is not 
controlled but is that of its associated company, the 
Western Pacific. 

On Wednesday Louis W. Hill, Chairman, and 
Ralph Budd, President, of the Great Northern Ry. 
Co., sent a communication to stockholders informing 
them that a plan was in preparation for unification 
of the Northern Pacific Ry. and the Great Northern 
Ry., together with the Spokane Portland & Seattle 
Ry. system, which these two companies caused to 
be constructed in the years 1908-09. The two roads 
have been in partnership through ownership of 97% 
of the Chicago Burlington & Quincy stock since 1901; 
the latter road is not involved in the plan for actual 
consolidation, but it is proposed that its ownership 
shall be transferred to the new unified company. 
These gentlemen expressed the belief that the effec- 
tuation of the new plan would eliminate waste and 
duplication of facilities, minimize the requirements 
for new capital expenditures, effect important oper- 
ating economies and promote public service and the 
interests of the countries served. They add that 
these accomplishments should result in better serving 
the interests of the stockholders. There has been 
no more obviously probable consolidation from the 
point of view of present.alignment. On the other 
hand, these two roads occupy much the same terri- 
tory and are more or less natural rivals. It, there- 
fore, has not been entirely clear that the Inter-State 
Commerce Commission would consider it a matter 
of public polity for them to unite. At the same time, 


the public has learned that its interests are not best 
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protected by needless duplications and hostile rival- 
ries. The principle of regulated monopoly has been 
found to be for the best interest of the public. It is, 
therefore, altogether probable that the unification 
of these two great systems will in the long run result 
in very great economies, and, therefore, in lower 
rates than would otherwise be possible. 

On Monday the Pullman Company announced 
that a holding company would be formed to take over 
the two operating Pullman companies, the stock of 
present holders in the Pullman Company to be ex- 
changed for stock of the new company in proportion 
of 1 share of old for 2% shares of new. In 1924 
the Pullman Company segregated its manufacturing 
business from the operation of Pullman cars by form- 
ing a separate corporation for the former. What 
the dividend rate on the new stock will be has not 
been announced, but it is generally expected that 
there will be an increase in cash distribution over 
the present $8 rate. Earnings in the last fiscal year 
were $13 42 per share. 

Estimates of the December operating income of 
Class 1 railroads make it seem probable that the 
operating income for the year will approximate 
$1 236,500,000, or 5.84% on the figure of $21,173,- 
000,000 now used for rate-making purposes. This 
will compare with $1,136,973,000, or 5.74% on the 
valuation of $20,500,000,000 used a year ago. This 
-is the latest evidence of the splendid progress that 
has been under way, year after year, since 1920; 
but the exact figure 5.84% means at the present 
time practically nothing. The railroad law provides 
that rates shall be regulated so as to produce a reason- 
able return, one-half of any excess above 6% to be 
turned over to the Government. The Commerce 
Commission has ruled that 534% is a reasonable 
return. The figure probably achieved in 1926, 
5.84%, would, therefore, seem to indicate that the 
railroads as a whole are now earning more than the 
goal set for attainment. It is entirely unsafe to 
form this conclusion. In the first place, the figure 
used for valuation is a tentative one, based largely 
upon preliminary figures announced by the Inter- 
State Commerce Commission. The railroads have 
not accepted them. A final agreement as to the real 
value for rate-making purposes cannot be attempted 
until the final figures have been announced. It 
may be a long process before an agreement can be 
reached, as recent decisions by the United States 
Supreme Court would indicate that principles must 
be adopted which would lead to a material higher 
valuation than what the Commerce Commission is 
ready to allow. Accordingly, it does not seem 
probable that railroad earnings have as yet risen to 
the barrier which ultimately the law will impose. 

For several years Allied Chemical & Dye has been 
a mystery stock, in that it sold at a price not justified 
by announced earnings or yields. The price has, of 
eourse, been affected by the company’s exceptionally 
strong and liquid position, the possibility of retire- 
ment of preferred stock and various surmises as to 
split-ups, stock dividends, &c. Announcement dur- 
ing the week sheds more light on this situation than 
any of these rumors. It.is stated that during the 
past five years this company has expended $4,500,000 
in experiments for the purpose of establishing a com- 
mercially feasible way for extracting nitrogen from 
the air, and that.now such an enterprise is to be 
launched on a very substantial scale. The new plant 
is to be established at Hopewell, Va., and, although 





its cost will be large, this will be provided from the 
company’s surplus funds. A development of this 
kind should be of far more ultimate value to stock- 
holders than the retirement of the preferred shares, 
but, of course, the company’s strength is such 
that this development does not necessarily preclude 
consideration of the latter. 

The week has been prolific of large security offer- 
ings, among the most important the $50,000,000 Gen- 
eral Motors Acceptance Corporation debenture 6s, 
1937, offered on Monday by a syndicate headed by 
J. P. Morgan & Co. at 100; the $95,000,000 Missouri 
Pacific 5s offered on Tuesday at par by Kuhn, Loeb 
& Co. have already been mentioned. On Wednesday 
there were a large number of issues, including $14,- 
000,000 Republic of Bolivia 7s, 1958, offered by Dil- 
lon, Read & Co. at 98%, yielding 7.12%; $27,500,000 
Chile 6s, 1961, offered by a syndicate headed by 
Ha.lgarten & Co. at 9314, yielding 6.50%; $25,000,- 
000 New South Wales 5s, 1957, offered by a syndicate 
headed by Equitable Trust Co. of New York at 9614, 
yielding 5.25%; and $11,000,000 Community Power 
& Light first mortgage and collateral 5s, 1957, offered 
by a Spencer Trask syndicate at 951%, yielding 
5.30%. On Friday a syndicate composed of H. M. 
Byllesby & Co., Inc., Ladenburg, Thalmann & Co. 
and the Union Trust Co. of Pittsburgh, offered $24,- 
000,000 Standard Power & Light Corp. 6s, 1957, at 
9914, yielding 6.03%. 


Insolvencies in the United States last month in 
commercial lines, as shown by the reports to R. G. 
Dun & Co., were more numerous than in any pre- 
ceding January back to 1922. Only one other 
January, and that in 1915, the year following the 
beginning of the European war, records more nu- 
merous commercial defaults than appeared in January 
1927 and January 1922. Last month’s business 
failures numbered 2,465. These figures compare 
with 2,296 similar defaults in January 1926; 2,317, 
2,723 and 2,848 for the corresponding periods in the 
years 1925, 1922 and 1915, respectively. The in- 
debtedness involved in January of this year is also 
heavy, exceeding in amount any preceding month 
back to March 1924, with the single exception of 
January two years ago. Total liabilities reported 
for January this year were $51,290,232, as against 
$45,619,578 for December and $43,661,444 in 
January 1926. 

The increase in the number of defaults last month 
over a year ago was almost entirely in the tradng 
division. There were 1,842 trading failures in 
January of this year with $24,530,455 of liabilities; 
a year ago the number was 1,696 owing $21,511,872. 
In the division embracing manufacturing lines, 501 
failures occurred last month, against 510 in January 
1926, while the liabilities in January of this year 
were $19,996,202 in comparison with $16,083,950 
a year ago. Defaults among agents and brokers 
were respectively 122 and 90 in January of this 
year and last, with $6,763,575 of indebtedness this 
year, and nearly the same amount a year ago. 

In the trading division the increase in the number 
of defaults last month over that of January 1926 
was largely among general stores, grocers, dealers in 
clothing, in dry goods, shoes and in furniture. On 
the other hand, there were fewer failures last month 
than a year ago in the drug line; also, among dealers 
in jewelry. Liabilities were heavier in January of 
this year than in January 1926 for general stores, 
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there being quite a number of large defaults in this 
division in some of the important Southern States. 
There was also an increase last month in losses 
reported by grocers, by dealers in dry goods, in 
shoes and in jewelry, a number of heavy defaults in 
these lines adding to the defaulted indebtedness this 
year. In the manufacturing end, with fewer fail- 
ures reported for that division in January of this 
year than a year ago, a decrease in the number of 
defaults appears for manufacturers of machinery and 
tools, manufacturers of clothing, and for bakers. 
There was an increase last month in the lumber 
manufacturing division, however; also in the class 
embracing printing and engraving, the liabilities re- 
ported for the last mentioned division being heavy 
this year. For the divisions embracing machinery 
and tools, lumber and clothing, the defaulted in- 
debtedness shows a marked increase last month over 
January a year ago—due to some large failures in 
these lines this year. 

It was in the manufacturing division that the 
larger failures which occurred in January of this year 
swelled the total of liabilities. There were in all last 
month 56 of these larger defaults (that is, those having 
an indebtedness in each instance of $100,000 or 
more), the total amount involved being $20,590,352. 
In January 1926 the number of such defaults was 
53 and the total liabilities $18,364,205, an increase 
this year of $2,226,000 in the indebtedness, prac- 
tically all of which is due to the larger defaults in 
the manufacturing division. 





Instead of the opposing factions in China getting 
together to meet the far-reaching offers of both the 
United States and Great Britain for the fulfilment of 
their wishes of China for the Chinese, they appear to 
have been drifting farther apart. Peking advices to 
the Associated Press on Jan. 31 represented the 
Peking Government as about to rush military oper- 
ations on a large scale against the Cantonese armies 
with Hankow as the objective. ‘Large forces of 
Manchurians,” it was declared, ‘have been moved 
from Chihli Province into Honan Province and were 
welcomed by Marshal Wu Pei-fu, who hitherto had 
opposed their coming into his territory.” It was 
added that ‘“‘dispatches from Shantung Province indi- 
cated extensive recruiting for the forces of its Military 
Governor, the preparations in Shantung giving evi- 
dence of plans for war upon a large scale, while the 
Nationalists (Cantonese) were moving large contin- 
gents of troops to Hankow from Ichang and other 
Yangste River points to meet the foe rolling down 
upon them from the north.” 

This development was held to make it improbable 
that any commission would be appointed to act for 
the entire Chinese nation, with which Secretary of 
State Kellogg last week indicated he would be willing 
to negotiate without waiting for the establishment of a 
unified stable government. ° Nowhere has the action 
of the United States as respects relinquishing extra- 
territoriality rights met with disapproval, but rather 
with favor everywhere. A Shanghai dispatch to the 
New York “Times” on Jan. 31 described sentiment 
among'‘the Cantonese concerning the British proposals 
as “belated and weakened by the accompanying show 
of force in the dispatch of troops, so that acceptance 
at once by the Chinese would put them under the 
imputation of yielding to force and provide the 
extremists with arguments against making conces- 
sions.” As a matter of fact, it was only a few days 





later that negotiations concerning them were abruptly 
discontinued by the Cantonese Foreign Minister, 
Eugene Chen. Meanwhile the Government of North- 
ern China vigorously protested to Great Britain 
against the military activities on foot. A Foreign 
Office note, said the Associated Press dispatch, was 
delivered to the British Legation at Peking, which 
was asked to transmit it to London in the hope that 
the British Government would “give necessary in- 
structions for the immediate withdrawal of troops 
dispatched to China so nothing untoward may happen 
to mar the friendly relations of the two nations.” 
The Foreign Minister’s note declared that if the . 
object of the expedition was merely to protect the — 
Shanghai international settlement, it was unnecessary 
and it expressed surprise that Great Britain had 
decided to send to China “‘a large number of regular 
troops, warships, submarines and airplanes,’ which 
“could not but be deemed the most extraordinary 
action.” 





The attitude of the British Government toward 
the demand of both warring elements of the Chinese 
nation for changing its military policy and refrain 
from sending the large force planned for Shanghai 
was set forth in a speech by the British Secretary for 
the Dominions on Feb. 3 when, according to the 
London correspondent of the New York “Times,” 
he said: ‘We are not going to be deterred from 
doing our imperative duty to our fellow-citizens in 
China. After the incidents at Hankow it became 
perfectly clear that the Cantonese Government is 
not capable, or perhaps willing, to afford protection 
for British subjects and the concessions. We have 
no idea of waging war against China, but we must 
provide the minimum of security for the lives of our 
subjects out there.” 

Simultaneously information came from Washing- 
ton saying that several United States naval units had 
been ordered to Chinese waters and that various 
contingents of marines were being embarked for the 
same destination. The correspondent of the New 
York ‘‘Times”’ at that centre said on Feb. 3: ‘‘Addi- 
tional American warships and marines started for 
Chinese waters to-day, and when they arrive there 
the American forces available to protect our na- 
tionals in an emergency will total 33 ships and more 
than 2,500 marines.” 

Associated Press advices from Washington on 
Feb. 3 said that ‘“‘American refugees, including many 
missionaries, are fleeing in increasing numbers from 
the danger zones of interior China to the seacoast 
cities and United States naval forces are moving closer 
to the theatre of war to afford them any protection 
that might be needed.” Some of the cities from 
which Americans were scurrying to places of safety 
were stated to be Chung King, Chang-sha, Szechuan 
and Foochow. At Hankow and Nanking American 
Consuls had warned them to leave. Those in Amoy, 
Swatow and Canton had been concentrated at places 
which could be evacuated on a moment’s notice. 

A crisis is expected from the battle that may de- 
termine the possession of Shanghai and which the 
representative of the Associated Press there cabled 
on Feb. 3 was “about to be fought infCentral Chekiang 
Province between the Cantonese forces pushing 
north and those of Marshal Sun Chuan-fang, striving 
to prevent their penetrating further into the Eastern 
war lord’s territory. . . .Foreign experts believe 





the Cantonese will make the most strenuous efforts 
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to capture Shanghai from Sun Chuan-fang before 
the arrival late this month of the large British force 
being sent to protect British interests.” Sixty 
American missionaries arriving at Shanghai on Feb. 3 
as refugees from the Province of Chekiang were 
reported the same date by the correspondent of the 
New York “Herald Tribune” as saying that Can- 
tonese troops had advanced to a position forty 
miles from Hangchow, the capital of Chekiang. 
They said that intense fighting had begun outside 
Hangchow and that the hospitals at Hangchow 
were overcrowded by the arrival of more than 1,000 
wounded daily. The correspondent added: “Sun 
Chuan-fang has massed 100,000 troops in Chekiang 
in the hope of checking the Cantonese advance 
toward Shanghai. Since the Chinese illegally im- 
posed surtaxes and dismissed Sir Francis Aglen, 
the Inspector-General of Maritime Customs, Shang- 
hai is coveted as a rich prize because more than 
$1,000,000 monthly is available to whatever military 
force controls the port.” 


The Inter-Allied Military Control Commission 
departed from Germany on Feb. 1, marking the end 
of its work of seeing that Germany complies with the 
disarmament provisions of the Versailles Treaty, 
which now has passed into the hands of the League 
of Nations. Both the Allies and Germany aver that 
they made heavy concessions to adjust what proved 
a very vexatious problem. ‘In broad lines,” says 
the Paris dispatch of Feb..1 to the Associated Press, 
“the agreement calls for the destruction of the 
fortifications at Kuestrin and Glogau, in Prussia, 
and twenty-two fortified works in the vicinity of 
Koenigsberg. The German Government solemnly 
affirms that no other fortifications exist except those 
expressly recognized by the Allies, and engages not 
to construct others.’”’ The other outstanding point 
in the negotiations was Germany’s manufacture of 
and trade in arms, but this was settled last week, as 
noted in our issue of Jan. 29 on page 554. The con- 
clusion of the work is reported to have stirred all 
Germany, “but the joy over the termination of the 
functioning of the Inter-Allied Military Control 
Commission,’ says the Berlin correspondent of the 
New York “Herald Tribune” on Feb. 1, ‘‘which for 
eight years has been annoying and visible evidence 
to the German people of their national humiliation, 
is somewhat sobered by the reflection that this devel- 
opment is only one step on the road back to a position 
of equality in the family of nations.’’ Both the 
Democratic and Nationalist press are said to em- 
phasize this point. The Democratic ‘Berliner 
Tageblatt”’ rejoices that in the end of Allied control 
vanishes the “spirit that contributed to the poisoning 
of the relations between two great peoples.” The 
junker organ, the “Deutsche Tageszeitung,’ in 
grudgingly expressing its gratification, says that ‘‘in 
general satisfaction over liberation from this yoke 
comes the galling thought that Germany is the only 
member of the Council of the League of Nations 
which is subject to arms control by other nations.”’ 
As long as foreign troops remain in the occupied 
territory, continues this newspaper, there can be no 
talk about the equality of Germany in international 
politics. The same correspondent said that the 
Control Commission in its eight years of existence 
cost Germany about $12,500,000, while millions of 
dollars worth of arms and ammunition were de- 
stroyed. A semi-official report is quoted to show 





| beyond all expectations.”’ 


‘that the Commission ordered the destruction of 


54,000 guns and pieces of artillery, 100,000 machine 
guns, 14,000 airplanes, 27,000 airplane engines, 
174,000 gas masks, 488,000,000 rounds of small 
ammunition, 39,000,000 shells and mines, 36,700 
tons of gunpowder, 6,000,000 small arms, 28,469 
mine throwers and 59,000,000 fuses. More than 


33,000 inspection trips were made in which 121 
unpleasant incidents with the populace occurred. 


The new German Cabinet, announced at the close 
of last week, underwent several changes before it was 
finally completed early this week. President von 
Hindenburg refused to confirm the appointment of 
Judge Graef, slated for the portfolio of Justice, be- 
cause of his extreme anti-republicanism. Dr. Oskar 
Hergt, Nationalist leader, thereupon was shifted to 
that portfolio and Dr. Walter von Keudell, described 
as a young farmer of Junker clan, was selected to fill 
the Graef vacancy and was assigned to the all-power- 
ful Ministry of the Interior. When the Reichstag 
reassembled on Feb. 3, the Cabinet, known as Dr. 
Marx’s new Bourgeois Coalition Ministry, made its 
declaration before that body. The Ministry now 
consists of the following: 

Chancellor—Wilhelm Marx (Centrist). 

Foreign Minister—Gustav Stresemann (People’s Party). 

Minister of Finance—Heinrich Koehler (Centrist). 

Interior— Walter von Keudell (Nationalist). 

Justice and Vice-Chancellor—Oskar Hergt (Nationalist). 

Economics—Julius Curtius (People’s Party). 

Communications— Wilhelm Koch (Nationalist). 

Post and Telegraphs— Walter Schaetzel (Bavarian People’s 
Party). 

Agriculture and Food—Martin Schiele (Nationalist). 

Defense—Otto Gessler (former Democrat). 

Labor—Heinrich Brauns (Centrist). ,; 

The Berlin correspondent of the New York ‘‘Herald 
Tribune,’ reporting the initial appearance of the 
Cabinet before the German Parliament, called the day 
‘‘a significant one in the history of the young German 
Republic,” and added: “German Nationalists sat on 
the Ministerial benches in the Reichstag this after- 
noon as the Chancellor, Dr. Wilhelm Marx, outlining 
the new ‘blue and black’ Cabinet’s policy, delivered a 
confession of faith in Germany’s republican institu- 
tions in the name of his colleagues. From to-day on, 
the Republic stands recognized by every big party in 
this country as the representative Government of 
Germany. The grim and unsmiling Nationalists sat 
in their places as‘Chancellor Marx announced further 
that his Government would continue the foreign 
policies hitherto pursued by Foreign Minister Gustav 
Stresemann—Locarno, the League of Nations and 
Thoiry—that the prime object of foreign policy would 
be to obtain the liberation of the Rhineland and that 
the Reichswehr would be taken out of politics, its 
connection with secret monarchist bands cut and the 
monarchist propagandists within its ranks weeded 
out. Apart from its Locarno policy, Dr. Marx pro- 
claimed that the new’ Cabinet would continue to 
strengthen the friendly ties existing with other 
nations, ‘especially our neighbor, Soviet Russia, 
and the great people of the United States of 
America.’ ”’ 


The Italian Finance Minister, Count Volpi, has 
rendered a report on the lictoral loan to Premier 
Mussolini, the keynote of which, says an Associated 
Press dispatch of Feb. 2 from Rome, is “success 
The total subscribed is 
3,150,000,000 lire by 3,000,000 Italians. Sub- 
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scriptions made abroad are yet to be received, 
“‘prospective subscribers having until March 31 to 
do their bit in helping the Treasury to bring the 
lira back to its pre-war level.” Count Volpi stated 
that 200 subscriptions of more than 100,000 lire, 
2,000 of between 50,000 and 100,000 lire, and 5,000 
between 25,000 and 50,000 lire were received by the 
Treasury. Short-term Treasury bondholders con- 
verted 20,353,000 lire into loan certificates. Con- 
version was compulsory. He also pointed out that 
the public debt decreased by 6,824,000 ,000 lire during 
the last six months of 1926 as compared with the 
previous six months, but shows an actual increase 
of 486,000,000 lire which, Count Volpi predicts, 
will be covered by loan subscription from abroad. 
The Rome representative of the New York ‘‘Times”’ 
cabled on Jan. 28 that the ‘‘unexpectedly liberal 
response to the Government’s appeal for money 
was regarded as a popular endorsement of the 
Fascist financial policy of revaluation and deflation. 
“Tt is worthy of note,” he added, “that during 
almost the entire time when subscriptions were 
open quotations of the old consolidated loan, which 
is in every way similar to the new lictoral loan, 
oscillated on the open market between 70 and 80. 
The lictoral loan was issued at 87.50. This means 
that the Italian public apparently was actuated 
solely by patriotic motives in buying from the 
Government at a higher price securities identical 
to those it might have bought far cheaper in the 
open market. ‘The sum raised should be amply 
sufficient to meet all demands for discounts which 


may be made by Italian industries on the Bank of 
Italy.” 





A Lisbon dispatch on Feb. 3 to the New York 
“Times” said a part of the garrison at Oporto that 
morning revolted but that the majority of the troops 
remained loyal to the Government. It was added 
that “martial law which hitherto had been in effect 
nominally was to-day ordered stringently enforced.” 
A Geneva dispatch to the Associated Press on the 
same day said this revolution had been actively 
prepared for several months according to informa- 
tion in League of Nations circles, adding: “It is 
understood that opposition to the military dictator- 
ship of General Cormona, now President, has been 
steadily growing, fanned by the dissolution of Parlia- 
ment. -Hostility reached its climax when the 
Government sought to negotiate a loan of £12,000,000 
abroad. The opposition group protested to the 
foreign legations against the granting of such a loan, 
which would tie up public revenues as a guarantee, 
on the ground that the expenditure of the loan would 
be absolutely uncontrolled by the constitutional or- 
gans of the country.” 





A new cabinet was sworn in on Feb. 1 at Belgrade, 
says a dispatch to the New York ‘‘Times.” It was 
the sixth since April and the chances were bright, 
the correspondent declared, that Premier Uzonovitch 
would soon be having to form his seventh as the new 
ministry has a majority of only three. The dispatch 
continues: ‘‘Premier Uzonovitch said to-night (Feb. 
1) that during the budget debate, which will open 
soon, the Government would reply to all of the 
questions which have been agitating the country. 
This is taken to mean that the Italo-Albanian situa- 
tion will receive a thorough airing. The Premier de- 
clared that there would be no change in the basic 





‘ing on Feb. 8.” 


policy of the Government, which would be one of 
national union as heretofore.” 





Spain also continues to have its troubles. The 
much discussed National Assembly, which was 
expected to mean the beginning of Spain’s return to 
a modified form of constitutional Government, was 
not convoked on Feb. 1, as General Primo de Rivera 
the Premier, promised several weeks ago. Instead 
of issuing the call for it he published an explanatory 
note on Jan. 31, according to the representative of 
the New York “‘Times” at Madrid. A serious crisis 
is feared as a result of the delay, despite the Dictator’s 
claim in his note that ‘‘no one believes that convoking 
the Assembly is urgent, although all believe it indis- 
pensable,”’ for it is “‘an open secret,’’ says the corre- 
spondent, “‘that relations between the Premier and 
King Alfonso are now severely strained, the latter, 
until recently, earnestly desiring the convocation of 
a representative Assembly as soon as_ possible.” 
Many are said to think, however, that the Assembly 
would not have been to the King’s liking, as it was 
expected that not a few of his old supporters would 
take advantage of the opportunities it would afford 
to declare a preference for a conservative Republic 
to a monarchy dominated by militarists. The 
Premier’s explanatory note said “that it would be 
the easiest thing under the sun for him to convoke the 
old style constitutional Parliament, then leave the 
country, but I prefer to bring on my head the un- 
popularities of the doctrinaires who have reduced 
liberalism to a stiff-jointed affair than to spoil, 
through egotism and weakness, a beautiful work 
realized by Spanish citizens for the forty months they 
they have assisted us in our task of government.” 
The note gives no intimation of when the General 
intends to summon the Assembly, but the impression 
is that it will not be for many months. 





The Lausanne Treaty having failed to pass the 
United States Senate, Turkey is now having trouble 
in concluding its negotiations with Soviet Russia for 
a commercial pact. The Constantinople correspond- 
ent of the New York ‘‘Times” cabled on Feb. 1 that 
the country was showing restivemess in the matter 
for the negotiations had been in progress for almost 
two years. Instead of showing signs of ending, it is 
declared by the official newspaper, ‘‘Hakimieta 
Millie,” that difficulties which are not the fault of 
the Turkish Government have arisen. The news- 
paper asserts that “the Turkish Government through- 
out the negotiations (with Russia) has maintained a 
most conciliatory attitude and cites as proof the fact 
that Turkey has applied to Russian imports the same 
tariff as that enjoyed by countries trading with 
Turkey under provisional commercial treaties. The 
Millie adds that the Soviet Government must under- 
stand that this conciliatory attitude cannot last 
indefinitely.” It is set forth that ‘‘one of the chief 
difficulties which prevents the conclusion of a treaty 
is the Soviet Government’s insistence upon a State 
monopoly of foreign trade. This condition is opposed 
by the Turks, but it is not likely that the Soviet 
Government will yield, as this is one of the out- 
standing points of its foreign policy.”” A Central 
news cable from London on Feb. 4, said: ‘The 
Angora government has resolved, despite rejection 
of the Lausanne treaty by the United States Senate, 
to continue provisional commercial agreement expir- 
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week and elicited little or no public interest. All 
the developments had to do with the administration 


of the petroleum law and the regulations under it. | 


The Department of Industry of the Mexican Gov- 
ernment in charge of this work, according to a 
Mexico City dispatch to the New York ‘Times’”’ 
on Feb. 2, “has issued a new order, under which 
drilling operations begun before Jan. 
companies that have not complied with the law may 
be continued. Up to now the Department has been 
cancelling permits issued for work begun before that 
date. The latest order will give the companies an op- 
portunity to complete several wells. The original 
ruling of the Department, which caused suspension 
of work on many wells, created considerable hard- 
ship for the companies.’”’ The Associated Press 
advices from the Mexican capital the same day were 
as follows: ‘‘Further assurances came from the 
Department of Industry, Commerce and Labor 
to-day that the Government had no thought of 
confiscating oil property held by foreigners.’”’ Three 
district courts in Mexico City that day, however, 
it was stated, announced rejection of 31 applications 
by foreign oil companies for amparos, or blanket 
injunctions, against the new petroleum law, while 
the Tuxpan District Court has already granted 
what is described as a “definite ampario’”’ to two 
companies, which has been considered equivalent 
to a permanent injunction restraining application 
of the petroleum law until the Supreme Court renders 
final decision. The Government on Feb. 2 an- 
nounced that the revolutionary uprising in Mexico 
had ended, at the same time promising amnesty to 
such remnants of rebel bands as might surrender 
unconditionally. 


Both sides in Nicaragua reported ‘important’ 
victories during the week with Dr. Juan B. Sacasa, 
head of the revolutionary forces (the Liberals), sup- 
plementing his claims with a statement to the Asso- 
ciated Press on Feb. 1 that the Conservative Gov- 
ernment of President Adolfo Diaz ‘would not exist 
long but for its support by the American marines,” 
and saying: ‘‘I would like Americans to know the 
following facts: Diaz does not control the country. 
On the contrary the defeats which the Liberals have 
inflicted on Diaz’s forces are decisive. My forces 
would control the country if the marines were not 
engaged in military operations against us and if 
we were not suffering from the effects of a severe 
blockade preventing the transport of provisions, even 
Red Cross supplies, to our armies, and if the marines 
did not occupy towns which we are about to capture. 
Should the marines suspend hostilities against the 
Liberals the Diaz Government could not last.” 
Declaring that he had no animosity towards the 
American Government and had never obstructed the 
policy of the United States, he affirmed he would 
never be “an obstacle to a real, honorable peace’”’ 
but all the facts in the case, he argued, clearly proved 
the “impossibility of a peace based on Diaz in the 
presidency.’”’ The American marines were said to be 
only “delaying” the “decisive triumph” of the Lib- 
erals. Cabling from the Nicaraguan capital on the 
same day the correspondent of the New York ‘‘Herald 
Tribune” reported a rout of “strong” revolutionary 
forces commanded by General Zapata at the town 
of Rivas after a fight lasting six or seven hours and 
the defeat of another revolutionary force at Nin- 
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daine. “Here the _ revolutionaries,’ he added, 
“lost many in killed and prisoners, 300 rifles and two 
machine guns. These armaments were similar to 
others used by the revolutionaries, which are being 
| brought from Mexico and landed in Costa Rican 
| territory, supposedly with the permission of Costa 
Rican Government officials.” 

General Zapata a few days later was reported cap- 
tured. Sacasa fared badly also in another way. He 
was informed by Washington through representatives 
calling on him at his headquarters at Puerto Cabezas, 
Nicaragua, that as it is against the policy of the 
United States to recognize governments that obtain 
control by force he could not expect recognition by 
this country even in the event of the success of his arms. 


Rejected last week by the Assembly of Panama, 
as the reported discussions in that body seemed 
to indicate would be the case, the Panama-American 
treaty is to be the subject of efforts on the part 
of that Republic for new negotiations with the 
United States. The Washington correspondent of 
the New York “Journal of Commerce” on Jan. 30 
telegraphed that that was the interpretation put 
by the Panama Legation there on a speech by the 
President of Panama. The State Department, how- 
ever, the correspondent added, was not in a ‘“‘con- 
ciliatory’”’ mood regarding renewal of negotiations. 
He also said it was rumored that officials of the 
War and Navy Departments were seriously con- 
cerned for “the military clauses of the treaty are 
considered essential for a defense of the Panama 
Canal, and reports from Panama indicate that 
these clauses have been especially singled out for 
criticism by the Assembly. A new formula must 
be found, and found immediately, it is felt in military 
circles, if the military interests of the United States 
are to be preserved without wounding the suscepti- 
bilities of the Panaman public.’”’ Discussing the 
matter further the ‘Journal of Commerce”’ corre- 
spondent continued: ‘The State Department’s atti- 
tude is not known beyond Secretary of State Kel- 
logg’s assertion to-day that the ‘treaty is largely for 
the benefit of Panama,’ and his flat denial of the 
report that the seeming rejection is in any way 
concerned with the treaty’s military phases. To be 
exact, the Secretary said that the Panaman As- 
sembly’s action is concerned only ‘with minor 
points and it does not touch on the military aspect.’ 
From all of this it is gathered that the Department 
is not in a conciliatory mood regarding renewal of 
negotiations. It indicated before that no further 
compromise was possible. Its attitude apparently 
remains unmodified, which in view of the action 
of the Panama Legislature, means a deadlock.”’ 


The Third Internationale is reported in a Moscow 
dispatch of Jan. 30 to the Associated Press to have 
had another outburst and issued a “bitter’’ tirade 
against the United States. This country, it says, 
wants to choke Nicaragua and subdue all the little 
countries of Central America and transform Latin 
America into an American colony.”’ The proclama- 
tion was addressed to “‘the workers and peasants of 
the oppressed nation of the world.” It accuses 
American capitalists of ‘exploiting the Latin Ameri- 
can countries, robbing the people of their independ- 
ence and gradually edging out England from those 
countries, seizing all their natural wealth, industries 
and transports.” 
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By military threats the United States, the Inter- 
nationale declares, is trying to frighten Mexico into 
giving American capitalists control of Mexico’s rich 
oil fields. The proletariat everywhere is asked to 
rally in support of the people of Latin-America to 
save them from what it callsenslavement. ‘American 
imperialism is becoming bolder and cruder in trying 
to colonize the whole of Latin America’”’ it avers. 
“Since its foundation the Third Internationale has 
proclaimed the necessity of war against the insolent 
and mightiest capitalist regime and imperialism of the 
United States. Every fight of an oppressed nation 
against imperialistic power will find the support of 
the Internationale. The Third Internationale invites 
all anti-imperialistic forces to support the people of 
Nicaragua in their struggle against the base designs of 
American imperialism.”’ 

No separate currency is recommended for Ireland 
by the commission headed by H. Parker Willis, 
which has given the financial structure of the Irish 
Free State a thorough overhauling. The report of 
this committee has just been published in Dublin, 
says a copyright dispatch to the New York “Evening 
Post” dated Jan. 29. It urges that the currency be 
anchored to that of Great Britain. ‘This will not 
prevent the Free State Government from proceeding 
with its issue of a national token coinage, the value of 
which wil be strictly related to that of the British 
pound sterling,” the correspondent said, summarizing 
the document. Aspecia issue of Free State currency 
to replace notes now issued by certain Irish banks and 
also British Treasury notes, however, is suggested by 
the commission. These notes, it is said, would be 
controlled by a commission appointed jointly by the 
Government and the banks and would be backed 
partly by gold and partly by other securities to keep 
their value at par. Another important question 
considered by the commission, it is added, was placing 
of the Government funds. ‘Hitherto practically all 
the Government’s banking has been done with the 
Bank of Ireland, an arrangement inherited from the 
days of the British regime, but now other banks assert 
they are entitled to a share of the business. The ma- 
jority of the commission adopted this view, but there 
is a minority report signed by the Bank of Ireland 
and Government representatives which favors con- 
tinuance of the present system. As unanimity was 
impossible, the commission declined to make a defi- 
nite recommendation and suggested that the decision 
was one for the Minister of Finance.’”’ The commis- 
sion also decided, it is further stated, that ‘‘the 
present banking facilities for farmers were insufficient 
and recommended the establishment of an agricul- 
tural credit bank which would advance money to 
farmers for longer periods and at lower rates than 
those which ordinary banks can offer, the capital of 
the new bank to be offered for public subscription on a 
Government guarantee and the loans to be made 
mainly through eo-operative societies for the improve- 
ment of lands and purchase of cattle.’”’ Moreover, 
the commission, with a view to the development of 
manufactures, recommended a special issue of bonds 
totaling a million pounds sterling to be ‘‘available for 
the establishment or extension of factories, this being 
in addition to a million which the Government has 
already arranged to provide for the purpose.” 





Cable advices from Paris on Thursday reported 
that the Bank of France had reduced its discount 





rate from 6% to 544%. The Austrian Bank, which 
on Jan. 18 reduced its rate from 7% to 64%%, further 
reduced to 6% yesterday. Aside from these changes 
official discount rates at leading European centres 
continue to be quoted at 7% in Italy; 64%% in Bel- 
gium; 544% in Denmark; 5% in London, Berlin and 
Madrid; 444% in Sweden and Norway, and 34% in 
Holland and Switzerland. In London the open mar- 
ket discount rates remained steady with short bills 
at 41¢@4 3-16%, against 4 3-16@414% last week, 
and three months’ bills at 444%, unchanged. Money 
on call at the British centre was lower, closing at 
334%, which compares with 444% a week ago. At 
Paris open market discounts continue to be quoted 
at 5%, but at Switzerland there has been a decline 
to 27%.%, against 34% last week. 





As was the case last week, the Bank of England in 
its usual weekly statement showed a further loss in 
gold—£312,408. Gold holdings are now £151,032,135, 
as against £144,513,107 last year and £128,573,186 
in 1925 (before the transfer to the Bank of England 
of the £27,000,000 gold formerly held by the redemp- 
tion account of the currency note issue). Reserve of 
gold and notes in the banking department declined 
£1,200,000 as a result of the expansion of £888,000 
in note circulation, while the proportion of reserve to 
liabilities fell to 27.09% from 29.22%; two weeks 
ago the ratio of reserve was 27.58% and a year ago 
18144%. Public deposits fell off £4,197,000, but 
“other” deposits increased £5,412,000. Loans on 
Government securities expanded £758,000 and loans 
on “other” securities £1,710,000. The total of note 
circulation now stands at £137,937 ,000, as compared 
with £141,954,160 in 1926 and £125,464,780 a year 
earlier. The Bank’s official discount rate was left 
unchanged at 5%. We append herewith detailed 
comparisons of the principal items of the Bank of 
England’s return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. ' 1923. 


Feb. 2. Feb. 3. Feb. 4. Fed. 6. Feb. 7. 
£ £ £ £ : —** 
Circulation. - ----- b137,937,000 141,954,160 125,464,780 125,880,870 121,481,100 


9,537,000 13,767,508 11,048,724 15,801,191 17,895,285 
Other deposits. -.-.-.-. 108,189,000 106,737,142 134,913,063 104,197,950 130,344,618 
Governm’t securities 28,876,000 43,002,247 67,503,461 46,797,032 49,067,299 
Other securities_... 74,162,000 73,336,225 73,688,034 69,328,478 65,812,176 
Reserve notes & coin 32,844,000 22,308,947 22,858,406 21,950,308 24,459,719 
Coin and bullion. .a151,032,135 144,613,107 128,573,186 128,081,178 127,490,819 
Proportion of reserve ; 
to Habilities...-- 27.09% 
5% 


184% 
5% 


15%% 
4% 


184% % 
4% 


20% % 
3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 





In its statement for the first week of the month the 
Bank of France reported an increase of no less than 
453,985,900 francs in note circulation, while advances 
to the State were reduced 650,000,000 francs to 
31,900,000,000 francs. The increase in note circu- 
lation this week fotlowed reductions the three pre- 
vious weeks aggregating over two billion francs. 
Total notes in circulation now stand at 52,625,703,- 
580 francs, as against 51,470,932,295 francs and 
40,858,675,550 frances in 1926 and 1925, respectively. 
The State’s indebtedness to the Bank, which now 
amounts to 31,900,000,000 francs, as already men- 
tioned, is the lowest figure since the indebtedness of 
31,600,000,000 francs in November 1925. Last year 
at this date advances stood at 35,100,000,000 francs 
and in 1925 at 21,900,000,000 francs. Following a 
small decrease last week, gold holdings the present 
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week gained 3,500 francs and are now up to 5,- 
547,827,750 francs, compared with 5,548,177,436 


francs in 1926 and 5,545,597,513 francs the year. 


previous. Changes in the other items were: Silver 
holdings increased 212,945 francs, and bills discounted 
780,218,023 francs. Advances to trade fell off 57,- 
570,947 francs, Treasury deposits 30,201,811 francs 
and general deposits no less than 1,375,257,071 
francs. The Bank’s discount rate was reduced, as 
already stated, on Thursday from 614% to 54%, 
the former rate having been in effect since Dec. 16 
1926. Comparisons of the various tiems in this 
week’s return with the statement of last week and 
with corresponding dates in 1926 and 1925 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Chang Status as of. 

for Week. Feb. 2 1927. Feb. 4 1926. 
Francs. Francs. Francs. 

3,683,506,843 3,683,856,529 

1,864,320,907 1,864,320,907 








Feb. 5 1925. 
Francs. 

3,681,276 ,605 

1,864,320 ,907 


Gold Holdtngs— 





5,547 827,750 
341,571,131 


5,548,177 436 
324,727,230 
780,218,023 4,373,347,737 4,354,.556.306 6,301,187,299 
57,570,947 2,001,509,850 2,487,238.090 2,937,905,346 
Notecirculation.Inc. 453,985,900 62,625,703,580 51,470,932,295 40,858,675,550 
Treas. deposits..Dec. 80,201,811 11,316,788 30.791 ,566 9,284,315 
Gen. deposits... Dec. 1,375.257.071 4,549,121,204 3,100.097,845 2,006,475.554 
Advance to State Dec. 650,000,000 31,900,000,000 35,100,000,000 21,900,000,000 


5,545,597 513 


212,945 304,787,127 


Bills discounted _ Inc. 
Trade advances. Dec. 


The Reichsbank in its return for the fourth week 
of the month showed an expansion of 432,884,000 
marks in note circulation. Daily maturity obliga- 
tions, on the other hand, decreased 510,406,000 marks 
and “‘other” liabilities 2,796,000 marks. Total note 
circulation now amounts to 3,409,616,000 marks, 
as against 2,648,809,000 marks the same time last 
year and 1,901,255,000 marks in 1925. The ma- 
jority of the items on the asset side of the account 
recorded decreases. Reserve in foreign currencies 
fell off 80,368,000 marks and notes on other banks 
13,152,000 marks. Silver and other coins showed a 
loss of 6,943,000 marks and investment 754,000 
marks. Gold holdings were reduced 56,000 marks 
and “other’”’ assets 86,381,000 marks. Bills of ex- 
change and checks increased 80,368,000 marks and 
advances rose 72,005,000 marks. Gold and bullion 
holdings now aggregate 1,834,661,000 marks, as com- 
pared with 1,254,995,000 marks in 1926 and 834,- 
231,000 marks the previous year. Below we give 
a detailed comparative statement back to 1925: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for Week. Jan. 29 1927. Jan. 30 1926. Jan. 31 1925. 
Retchsmarks. §Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion x 56,000 1,834,661,000 1,254,995,000 834,231,000 
Of which depos. abr’'d. Unchanged 122,420,000 142,981,000 198,653,000 
Res've in foreign curr.Dec. 80,368,000 421,082,000 418,331,000 278,077,000 
Billsofexch.&checks.Inc. 35,331,000 1,415,035,000 1,464,386,000 1,770,733,000 
Silver & other coin...Dec. 6,943,000 126,810,000 80,253,000 58,546 000 
Notesonoth.Ger.bks.Dec. 13,152,000 6,565,000 8,748,000 13,151,000 
- 72,006,000 81,618,000 10,885,000 81,703,000 

‘ 754,000 88,884,000 233,596,000 110,077,000 

- 86,381,000 570,194,000 608,695,000 1,506,634,000 


Assets— 


Notes in circulation._Inc. 432,884,000 3,409,616,000 2,648,809,000 1,901,255,000 
Oth.dally matur.oblig.Dec. 510,406,000 574,566,000 578,724,000 746,780,000 
Dec. 2,796,000 200,794,000 543,761,000 1,534,398,000 


Larger rediscounting operations, also heavier open 
market purchases, were revealed by the Federal 
Reserve Banks in their weekly statements issued 
on Thursday afternoon; indicating increased de- 
mands upon the banks incidental to end-of-the-month 
activities. For the System as a whole, rediscounts 
of paper secured by Government obligations in- 
creased $13,700,000, and of other bills $14,400,000, 
making a gain in total bills discounted for the week 
of $28,100,000. Holdings of bills bought in the 
open market increased $27,200,000. A small decline 





in gold reserves, $4,900,000, was shown. Total 
bills and securities (earnings assets) expanded $56,- 
500,000, while deposits gained $52,900,000. In 
member bank reserve accounts there was an in- 
crease of $50,200,000, but the amount of Federal 
Reserve notes in actual circulation decreased $1,- 
900,000. The New York bank reported a loss in 
gold of $13,800,000, together with expansion in 
rediscounts of Government secured paper of $19,- 
900,000. “Other” bills fell $3,400,000, so that 
total bills discounted moved up $16,500,000. Sub- 
stantial increases were registered in all of the following 
items: $32,900,000 in open market purchases; 
$49,400,000 in total bills and securities and $23,- 
000,000 in deposits. Member bank reserve accounts 
were larger by $14,600,000, and the amount of 
Federal Reserve notes in actual circulation increasd 
$11,200,000. Expansion in deposits and shrinkage 
in gold holdings combined to bring about a reduction 
in the reserve ratios. For the banks as a group, 
the ratio of reserve declined 1.1% to 78.5%, while 
at New York there was a loss of 3.5% to 8.5%. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed the 
effect of diminished borrowing at the Federal Reserve 
Bank. The previous week’s surplus reserved was 
completely wiped out and instead a deficit of more 
than $15,000,000 appeared. Loans increased $60,- 
742,000. Net demand deposits were reduced $25,- 
049,000 to $4,388,301,000, which is exclusive of 
Government deposits to the amount of $29,168,000; 
while time deposits expanded $29,021,000 to $687,- 
969,000. Cash in own vaults declined $126,000 to 
$43 664,000, which, however, does not count as 
reserve. Unusually large changes occurred in re- 
serves in own vaults of State banks and trust com- 
panies and those kept in other depositories, namely, 
expansion of $3,608,000 in the former and a drop of 
$1,585,000 in the latter. Member banks drew down 
their reserves in the Federal institution to the extent 
of no less than $61,864,000, and this is responsible 
for a loss in surplus reserve aggregating $55,548,390, 
eliminating last week’s excess reserves of $39,601,140 
and leaving in its stead a deficit of $15,947,250. 
The above figures for surplus are on the basis of 
legal reserve requirements of 13%, against demand 
deposits of member banks of the Federal Reserve, 
but not including $43,664,000 cash in vault held by 
these members on Saturday last. 


Notwithstanding the large deficit in legal reserves 
shown in last Saturday’s Clearing House statement, 
call money opened the week easy and unchanged at 
4% and reamined at that level throughout the 
week. Considerable business was reported at 334% 
in the so-called outside market. Time money 
reflected the abundance of loanable funds with a 
concession from 4% to 434% on Tuesday and a 
small amount of short-date business at 444% on 
Wednesday. Time funds remained dull the rest 
of the week at 43% to 44%% for all maturities. The 
Reserve Bank made no change in its 4% rate. 
Another decrease, namely $38,232,000, was re- 
ported this week in the total of brokers’ loans; and 
to the French shipments of gold, now approximately 
$20,000,000 for the year to date, was added an- 
nouncement of a consignment of $3,150,000 from 
London. The offerings of new securities continued 
on an increased scale. 
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With regard to money rates in detail, loans on call 
again ruled at the single rate of 4%, that having been 
the only rate named during the entire business period 
from Monday to Friday. Plethora of loanable 
funds, with lack of demand, was given as the cause for 
this unusual showing. 

In time money also a general easing was noted, and 
before the close of the week declines occurred, with 
sixty-day money quoted at 444%, against 434@44%; 
ninety days at 434%, against 434@414%; four 
months at 434@4%4%, against 444%, and five and 
six months at 444%, unchanged. Trading was in- 
active with offerings of funds plentiful and large bor- 
rowers still out of the market. No large trades were 
reported. 

Mercantile paper shared in the general easing and 
four to six months’ names of choice character were 
lowered to 334@4%, as compared with 4@44%, 
while names not so well known now require 44%, as 
compared with 44%, the previous figure. A good 
demand was noted with offerings quickly absorbed 
by both local and out-of-town banks. Supplies of 
prime names, however, continue light. New Eng- 
land mill paper and the shorter choice names are now 
passing at 334%, against 4%. 

Banks’ and bankers’ acceptances were dull but 
easier with a decline of about 4 of 1% in open market 
quotations for 30-day maturities. Out-of-town in- 
stitutions were the principal buyers but offerings were 
not large and the volume of business transacted was 
limited. For call loans against bankers’ acceptances, 
the posted rate of the American Acceptance Council 
remains at 334%. The Acceptance Council makes 
the discount rate on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
334% bid and 3%% asked for bills running 30 days, 
60 days and 90 days, 3%%% bid and 334% asked for 
120 days, and 4% bid and 3%% asked for 150 days 
and 180 days. Open market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 


ee Se CE ii ccntnecanenebonas 3% @3% 3% a3% 3%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I a ll ee ee ee een e eee 3% bid 
Ey ED Wo tn nc ncnenccebedeseccereseusnneseeenseees 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 














FEB. 4 1927. 
Paper Maturing— 
After 90! After 6 
Days, but} bt 
Wtthin 90 Days. Wtthin 6|Wtthin 9 
FEDERAL RESERVE Months.| Months. 
BANK. 
Com'rctal, Secured 
Agrtc'l &\by U. 8.\Bankers’| Trade | Agricul.*| Agricul’s 
Livestock, Govern't | Accep- Accep- and and 
Paper. Obdliga- | tances. tances. | Ltvestock| Livestock 
n.e.8. ttons. Paper. Paper.\ 
Rs ccptinenanswin 4 4 a 4 4 4 
PEs cedaooneeee 4 a a 4 4 4 
Philadelphia_.......-- 4 4a 4 4 4 4 
Ga dctenescence 4 4 4 4 4 4 
OE EES 4 4 4 4 4 4 
PC 4 4 a 4 4 4 
Ch. .pnnemenen a 4 43 4 4 4 4 
ee 4 4 4 4 4 4 
Minneapolis. ........-- 4 4 4 4 4 4 
PD nicidsanene 4 4 4 4 4 4 
ee. 4 7 4 4 4 4 
San Francisco........- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 





The sterling exchange market continues to be 
dominated by the same set of influences which were 
at work last week, and further recession in the price 
level had the effect of sending quoted rates for 
demand bills down to a new low for the year, namely, 


| 4 78 3-16, 





4 84 7-16, a loss of %c. from the low record estab- 
lished a short time ago. Irregular movements 
occurred at frequent intervals, so that the quotation 
veered from 4 841% to 4 84 9-16, down to 484% 
again, then back to 4 84 9-16, with the closing figure 
4 84 7-16. Developments in the Chinese crisis have 
been far from favorable and the whole situation is 
causing grave concern. While this, of course, has 
been the prime factor in reducing rates, the im- 
mediate cause, in the opinion of traders, has been 
the unexpected easing in monetary conditions in 
London, as compared with those existing in New 
York. A few weeks ago strength in London money 
rates resulted in a general movement of funds to- 
wards the British centre. With the outbreak of 
trouble in the Far East and a consequent unsettling 
of confidence in English financial circles, a reverse 
movement was soon on foot and American bankers 
commenced to recall their balances. Announcement 
of a small engagement of gold from London at once 
revived talk of a probable outflow of the precious 
metal in this direction. As far as could be learned 
the shipment which was for account of Kuhn, Loeb 
& Co., was in the nature of a special transaction for 
the accommodation of a customer, but it was stated 
that the purchase was made possible by the decline 
in sterling at the same time that open market prices 
for gold were lowered. At present, it is true, that 
sterling is slightly above the point at which gold could 
be shipped at a profit and bankers claim that similar 
transactions are likely to be of infrequent occurrences. 
That the Bank of England will lower its discount rate 
at this time is considered very unlikely; at least unless 
the New York Reserve Bank should also take action 
in this respect. The continued ease in sterling values 
will probably preclude such action. From the view- 
point of Great Britain, an outflow of gold to the 
United States would be undesirable in the extreme, 
more especially as the Bank of England is losing gold 
steadily to several of the Continental countries. 
Closing rates were at the lowest for the week, due 
to particularly liberal offering of bills. As a matter 
of fact the selling has been so persistent as to arouse 
discussion in financial circles. 

As to the day-to-day rates, sterling exchange on 
Saturday last was easier and demand declined frac- 
tionally, to 4 84144@4 84916 and cable transfers 
to 4 85@4 85 1-16; offering of sterling bills con- 
tinues liberal in volume. On Monday further easing 
in values sent prices down an additional fraction 
to 4 84 7-16@4 84 17-32 for demand and 4 & 15-16 
@A 85 1-32 for cable transfers. Slightly heavier 
buying caused a better feeling in the sterling market 
on Tuesday and demand moved back to 4 8%44%4G@ 
4 849-16 with cable transfers at 4 85@4 85 1-16. 
Wednesday’s market was quiet but fairly steady; 
demand bills ruled all day at 4 84 17-32 and cable 
transfers at 485 1-32. Renewed selling was re- 
sponsible for weakness in undertone on Thursday; 
but actual quotations were not changed from 
4 8417-32 for demand and 4851-32 for cable 
transfers. On Friday the market was irregular and 
weak and demand sold off to 4 84 7-16@4 84, 
cable transfers to 4 84 15-16@4 85. Closing quo- 
tations were 4 84 7-16 for demand and 4 84 15-16 
for cable transfers. Commercial sight bills finished 
at .4 845-16, sixty days 4805-16, ninety days 
documents for payment (sixty days) 
4 80 9-16 and seven-day grain bills at 4 84 1-16. 
Cotton and grain for payment closed at 4 84 5-16. 
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Gold engagements were reported this week from | against 3.94, and commercial sight bills at 3.91%, 


England and also another consignment from France. | against 3.92 last week. Closing rates on Antwerp 
The latter totaled approximately $6,250,000, which | beglas were 13.90 for checks and 13.91 for cable 
makes the fourth shipment of gold from France | transfers. This compares with 13.90 and 13.91 the 


since the second week of January and brings the 
total shipped up to $20,650,000. Messrs. Kuhn, 
Loeb & Co. have engaged $3,000,000 South African 
gold purchased in the open market, to arrive via 
the Olympic, while the International Acceptance 
Bank is expecting a shipment of £150,000 incidental 
to a commercial transaction. The Bank of England 
reports sales of £9,000 in gold sovereigns and exports 
of about £220,000 to Spain, Indian and Holland. 
The Japanese Government is shipping $2,000,000 
gold on the Tayama to San Francisco. 





Continental exchange for the time being appeared 
to have been relegated to second place, with the pos- 
sible exception of pesetas, which are still in the hands 
of a powerful speculative clique. Changes in mone- 
tary conditions in the London and New York markets; 
possibility of important movement of gold, as well as 
the serious Chinese-British crisis, all combined to 
turn attention to sterling instead of, as has been the 
case for so many weeks past, to the major European 
currencies. French franes dipped a little, another 
4 point, to 3.92144 for checks, but in the main the 
market showed signs of active support. According 
to French traders, the recent slight but steady lower- 
ing in the value of the franc has been due to the policy 
of the French authorities in permitting somewhat 
freer movements in quotations for the express purpose 
of ascertaining actual current values. That the 
Bank of France is still actively in control there is 
little reason to doubt, but the opinion is put forth 
that declines have been allowed for encouraged or the 
purpose of advantageously transferring to franes cer- 
tain loans made previously in foreign currencies, such 
as guilders and Swiss francs. Be this as it may, the 
market was a trifle nervous at times and offerings of 
30-day france futures were plantiful at a discount of 
$.0002 below spot, which compares with a discount 
of only $.000114 in the early part of the week. Bel- 
gian exchange ruled a trifle easier, though rallying 
before the close to 13.90. It is interesting to observe 
that predictions made when the belga was first 
floated to the effect that this new unit would in time 
completely replace the franc, are proving well 
founded. Some days ago it was officially announced 
that the Bank of Belgium contemplated the issuance 
of new notes denominated in belgas and francs, with 
small denominations in franes and large in belgas; 
which is to say, that the belga has at last become the 
unit in use for internal as well as external accounts. 
In all probability the time will come when the frane 
will be regarded and utilized as a subsidiary unit, 
equal in value to about one-fifth of the belga. 

Italian lire trended downward in sympathy with 
the remainder of the list, but moved quietly within 
narrow limits—4.28 to 4.25—on a small volume of 
trading. Reichsmarks remain fixed at the low 
level of 23.69 recently established. Greek drachmae 
were strong and slightly higher. In the minor 
Central European group price changes were in- 
consequential except Rumania lei, which closed 
sharply up, and trading dull and neglected. 

The London check rate on Paris closed at 123.32, 
as compared with 123.05 a week ago. In New 
York sight bills on the French centre finished at 
3.9214, against 3.93;—cablejtransfers at 3.9314, 





| 


| 





| 
| 
| 
| 
| 


| 


previous week. Reichsmarks finished at 23.69 for 
checks and 23.70 for cable transfers (unchanged. 
Austrian schillings have not been changed from 
141%. Italian lire closed at 4.27 for bankers’ sight 
bills and 4.28 for cable transfers, as against 4.28 
and 4.29 a week earlier. Exchange on Czechoslovakia 
finished the week at 2.9634 (unchanged); on Buch- 
rest there was a rise to 0.5634, against 0.54; on 
Poland at 11.50 (unchanged), and on Finland at 
2.521% (unchanged). Greek exchange closed at 
1.30 for checks and 1.31 for cable transfers. A 
week ago the close was 1.30% and 1.31%. 





In the neutrals, or so-called smaller Continental 
exchanges, there is very little in the way of real news 
to report. Guilders were quiet and slightly easier 


though finishing at a small net advance. Swiss 
francs slipped off to 19.2214 for a time. Danish 


and Swedish currencies remain steady and virtually 
unchanged, all on narrow, featureless trading. 
Spanish pesetas repeated their performance of recent 
weeks and were again active, excited and higher, 
registering sudden and violent price changes. Europe 
as usual led the way and heavy speculative buying 
sent the quotation skyrocketing to 16.89, a gain of 
35 points from the close of last week and still another 
new high record. Sharp up and down movements 
occurred at frequent intervals as a result of profit 
taking both here and abroad and the price ranged as 
much as 15 points in a single day, the close was weak 
at 16.60. With the pesetas ruling well above 16, it 
will be easily possible for Spanish importers to draw 
gold from England and small shipments have con- 
tinued during the week. Norwegian krone, though 
not particularly active, continue to move eratically. 

Sight bills on Amsterdam finished at 39.984, 
against 39.95; cable transfers at 39.9914, against 
39.96, and commercial sight bills at 39.9714, against 
39.94 a week ago. Swiss francs closed the week at 
19.2214 for bankers’ sight bills and at 19.23% for 
cable transfers. This compares with 19.2314 and 
19.2414 the previous week. Copenhagen checks 
finished at 26.64 and cable transfers at 26.65, against 
26.6314 and 26.64%. Checks on Sweden closed at 
26.68 and cable transfers at 26.69, against 26.67 and 
26.68, while checks on Norway finished at 25.69 
and 25.70 for cable remittances, in comparison with 
25.75 and 25.76 the week before. Spanish exchange 
closed at 16.60 for checks and at 16.61 for cable 
transfers, as contrasted with 16.54 and 16.55 a week 
earlier. 





South American exchange was neglected and prices 
moved narrowly on a small volume of transactions. 
Argentine pesos ruled easier but steadied and finished 
up at 41.49 for checks and at 41.54 for cable transfers 
against 41.35 and 41.40. Brazilian milreis were 
slightly easier, closing at 11.80 for checks and at 
11.85 for cable transfers, which compares with 11.87 
and 11.92 the preceding week. Chilean exchange was 
easy and finished at 11.95, against 11.96, though 
Peru was strong at 3 69, against 3 68 a week ago. 

While attention continues to be concentrated on 
the Far Eastern exchanges, price changes were not 
particularly important this week. The silver cur- 





rencies, so-called, were very strong as a result of 
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activities in the silver metal market. It is under- 
stood that attempts have been made in China to take 
advantage of an enormous sleeping short interest, 
and that as a result the price of bar silver shot up more 
than 2c. Japanese yen failed to reflect news that 
more gold is coming from Japan. The quotation 
however, was well maintained. The Indian cur- 
rencies also remained stable, at close to the levels of 
the previous week, regardless of the fact that short 
covering operations in the Indian bazaars have 
advanced the price of silver sharply. Trading has 
been more than usually active, and the reason assigned 
is that of the close approach of the Chinese New Year 
and the desire of Indian and Chinese merchants to 
have their obligations cleared up before that date. 

Hong Kong finished the week at 52 5-16@51%, 
against 51 1-16@5214; on Shanghai at 67@67%, 
against 6454@6434; Yokohama, 48.85@59 (un 
changed); Manila, 49.50@49.60 (unchanged); Singa- 
pore, 5644@56\% (unchanged); Bombay, 363°4@ 
361%, against 36144@36%%, and Calcutta, 36%%@ 
364, against 364@36%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 29 1927 TO FEB. 4 1927, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 
Value in Untied States Money. 





Country and pe 
Unt. | 























Jan. 29. Jan. 31. | Febs 1; | Feb. 2. | Feb. 3. | Feb. 4. 
EUROPE— $ | $ . $ $ $ 
Austria, schilling -..-| .14073 | .14077 | .14085 1 .14079 | .14101 | .14093 
Belgium, belga-.----- -1391 | .1390 .1390 1391 .1390 -1390 
Bulgaria, lev__...--- .007263 | .007223 | .007210 | .007235 | .007215 | .007231 
Czechoslovakia, krone .029614 | .029615 | .029617 | .029615 | .029619 | .029617 
Denmark, krone- ---- -2664 | .2664 2664 .2665 .2665 -2665 
England, pound ster- 

ES EE 4.8501 4.8496 (4.8499 4.8501 4.8501 4.8493 
Finland, markka- --_- 025206 | .025214 | .025198 | .025209 | .025231 | .025210 
France, franc-_------- .0394 .0394 .0394 .0393 .0393 .0393 
Germany, reichsmark.| .2369 | 2369 -2369 2369 .2369 2370 
Greece, drachma. ---- 013110 | .013197 | .013188 | .013209 | .013166 | .013084 
Holland, guilder----- -3995 3994 .3995 .3995 .3997 3999 
Hungary, pengo --.--| .1753 1754 -1752 1754 .1754 1753 
BE Bi Ricdecncecce .0429 0429 .0426 0427 .0428 .0428 
Norway, krone-_-_---- -2575 2584 -2585 2583 .2575 .2570 
Poland, zloty __-.---- -1129 1136 1131 1139 .1140 -1132 
Portugal, escudo- --_-- 0511 0512 0511 0512 .0512 .0513 
Rumania, leu------_-- .005378 | .005368 | .005381 | .005400 | .005465 | .005524 
Spain, peseta_______- -1656 1670 1680 .1680 1671 1656 
Sweden, krona------- .2669 2668 2669 .2668 -2668 -2669 
Switzerland, franc._-| .1924 .1923 .1924 .1924 .1923 1923 
Fupetovia, dinar__-.| .017621 | .017592 | .017616 | .017610 | .017615 | .017608 

Chefoo, tael_-_---- 6854 .6829 .6779 .6800 .6883 .6892 
Hankow, tael-_----- .6742 -6692 .6646 .6688 .6742 .6758 
Shanghai, tael----- .6539 6473 .6468 6523 .6586 6568 
Tientain, tael__--_- .6863 6854 .6804 6842 .6917 .6917 
Hong Kong, dollar_| .5129 .5116 5059 5125 .5152 5146 
Mexican dollar__-.| .4759 4731 4713 4735 4806 .4800 
Tientsin or Peiyang, 
Des ontannnse 4679 4633 4583 4744 4650 .4650 
Yuan, dollar... 4663 4617 -4567 4719 4633 .4633 
India, rupee. .__----- -3636 .3634 -3635 3631 .3627 3629 
Jagan, FEB......-.-. 4881 4882 4882 4881 4881 4881 
Singapore(S.8.), dollar .5600 .5600 .5600 .5596 .5608 
NORTH AMER.— 
Canada, dollar__-.-- 998389 | .998405 | .998419 | .998364 | .998378 | .998424 
Cuba, peso__...--..- 7 999688 | .999688 |1.000500 1.000750 1.000750 
Mexico, peso...----- 471833 | .471667 | .471333 | .471500 | .471667 | .470833 
Newfoundland, dollar; .996188 | .996750 | .996250 | .996250 | .996250 | .996250 
SOUTH AMER.— ; 
Argentina, peso (gold)| .9387 9386 9391 .9390 -9406 9422 
Brazil, milreis__---.-. -1183 1188 1181 .1182 -1178 .1176 
“ee aaa -1201 1201 -1201 .1201 .1197 
Uruguay, peso. ..-.-.- 1.0133 1.0127 1.0132 ‘1.0126 ‘1.0118 1.0111 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,707,106 net in cash as a result of the 
currency movements for the week ended Feb. 3. 
Their receipts from the interior have aggregated 
$6,812,006, while the shipments have reached 
$,1,104,900 as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended February 3. Banks. Banks. to Bank. 
Banks’ interior movement... ___._- | $6,812,006! $1,104,900 Gain 5,707,106 








As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is no longer possible 
to show the effect of Government operations on the 
Clearing House institutions. The Federal Reserve 
Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, , Monday 


° » | Tuesday 
Jan, 29. | Jan. 31. 


Fed. 1. 


Wednesday, 
Feb. 2. 


Thursday, 
Feb. 3. 


Aggregate 
Jor Week. 











Friday, 
Feb. 4. 








$ | $ | $ $ | : | ¢ ‘ 
76,000,000193,000,000! 100,000 000! 129,000 000197,000,000! 102,000 000! Cr. 597,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Feb. 4 1926. 
Silver. | 


Feb. 3 1927. 
Banks of — 
| Gold. | 





Silver. | Total. 





! 
| 

Total. Gold. 
| 


£ £ 
Ius1,o82,1ssite4.s¢9,107 
13,640,000 160,980,244 147,354,251 
c994,600 86,609,450) 49,711,850 


£ £ 
ee 144,513,107 
12,960,000 161,314,261 
94,600 50,706,450 
26,293,000 127,768,000 


| £ | 
England _ .|151,032,135 
France a_ _|147,340,244 
Germany b 85,614,850 


Spain____- 102,392,000 27,302,000 129,694,000 101,475,000 

Italy. ___- | 45,728,000 4,185,000 49,913,000) 35,668,000 3,394,000 39,062,000 
Netherl'ds | 34,630,000 2,393,000 37,023,000 36,488,000} 0,140,000 38,628,000 
Nat. Belg. 17,722,000 1,073,000 18,795,000, 10,954,000) 3,646,000 14,600,000 
Switzerl’d_| 17,492,000 3,050,000 20,542,000) 17,890,000} 3,676,000, 21,566,000 
Sweden_.-| 12,447,000 _____- 12,447,000) $9.77. OOM cc dénncs 12,778,000 
Denmark .| 11,610,000 838,000 12,448,000) 11,626,000} 752,000 12,378,000 
Norway --| 8,180,000 -..-.-- | 8,180,000) 8,180,000) _._....- 8,180, 


— | a 

i % 
Total week 634,188,229) 53,475 600 687,663,829576,638,218 53,855,600 630,493,818 
Prev. week 634,461,527) 53,080,600 687,542, 1271576.401,597 53,690,600 630,092,197 











a Gold holdings of the Bank of France this year are exclusive of £74,572,866 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £6,121,000 held abroad. c As of Oct. 7 1924. 








The End of Allied Military Control in Germany. 


Another of the punitive provisions of the Treaty of 
Versailles was relegated to the historical lumber-room 
on Tuesday, when the one-time Allies gave up their 
long attempt to control the military armament of 
Germany, and the Allied Commission of Control left 
Berlin. In place of the Commission, the League of 
Nations is henceforth to undertake the task of seeing 
to it that the German army does not exceed the limits 
prescribed by the treaty, and that the other condi- 
tions which have just been agreed to are observed. 
An agreement to do in principle what has now been 
done in fact was reached at Geneva last December, 
but it was not until the last minute, on the eve of 
what would otherwise have been an automatic trans- 
fer of the whole matter to the Council of the League, 
that the definitive settlement was accomplished. 

As announced by the Council of Ambassadors at 
Paris, that anomalous and extra-legal body which, 
for some reason, still continues on occasion to repre= 
sent the former Allied Governments, the agreement 
appears to fall into three parts. The first relates to 
the size of the German army. Nominally, the agree- 
ment assumes that the army of the Reich will con- 
tinue to be limited to 100,000 men, the number 
hitherto prescribed. Actually, it is more or less a 
matter of common knowledge in Allied military circles 
that the number of effectives, counting police and 
other organizations not technically a part of the 
regular army, is from 200,000 to 300,000, and that 
the annual cost of the military establishment is out 
of proportion to the small number of men nominally 
under arms. Since Marshal Foch, however, is re- 
ported to be satisfied that the terms of the treaty 
have been complied with, the Council of Ambassadors 





could not well do less than accept his opinion. What 
the agreement means at this point, of course, is that 
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the Allies have been compelled to acquiesce in an 
evasion of the strict requirements of the treaty, for 
the simple reason that enforcement of the treaty 
limitations has been proved impossible. With a rela- 
tively large standing army in every country that 
touches the German border, it was out of the question 
to think of permanently holding the Reich, the largest 
country on the Continent outside of Russia, to an 
army of only 100,000, and the Allied Governments 
have shown their good sense by agreeing to accept 
Germany’s compliance with the spirit of the Ver- 
sailles treaty, and tacitly ignoring the letter. 

In the second place, Germany is reported to have 
agreed to demolish, within four months from Feb. 25, 
thirty-four of the eighty-five “shelters” or fortified 
places on the eastern frontier, and to erect no more 
such fortifications in the eastern region. The prac- 
tical effect of the arrangement is to create a demili- 
tarized zone on the eastern border of Germany, from 
the Baltic to the Rhine, without fortifications except 
such as existed there prior to the conclusion of the 
peace treaty. As Poland and Czechoslovakia have 
from time to time expressed fear of possible German 
aggression on their western fronts, the demolition of 
the “‘shelters’”’ should serve to give them greater peace 
of mind. Here again, however, the agreement is a 
compromise, somewhat more than half of the forti- 
fications being retained while somewhat less than half 
are to be levelled. 


For the rest, the agreement binds the German 
Government to prevent the importation or exporta- 


tion of arms, or the manufacture of arms for export, 
and to regulate strictly the manufacture and sale of 
arms for domestic use. To this end the Government 
agrees to see that the necessary laws are enacted by 
the Reichstag. The agreement does not, apparently, 
affect the treaty provisions regarding the demili- 
tarized areas along the Rhine, or the conditions im- 
posed by the treaty regarding the terms of enlistment 
and other details of the German army, nor does it do 
away with what is left of Allied military occupation 
of parts of the Rhine area. 

The task of supervision that has now been devolved 
upon the League of Nations is one which that body 
seems ill-fitted to perform, if by supervision is meant 
any real exercise of authority over the German mili- 
tary establishment. The League has no machinery 
at present for exercising military supervision through- 
out the whole of Germany, and it is highly improbable 
that, if Germany were disposed to claim still greater 
liberty of action in the matter of defense, the League 
would be able to exert a pressure which the Allies 
have found it impossible to keep up. Moreover, 
Germany is now a member of the League in good.and 
regular standing, with a permanent seat in the Coun- 
cil, and although it may still be called to account for 
the infraction of any treaty or agreement to which it is 
a party, any attempt to put pressure upon it would 
take on a very different character from that which 
it would have had even a year ago. Since it is 
to be assumed that the Allied Governments are fully 
aware of the limitations of the League and the 
essentially political nature of its procedure, the agree- 
ment to leave to the League the further oversight of 
Germany’s military establishment would seem to be 
in effect an admission that, in military matters, out- 
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side control of Germany has virtually ceased to exist. 
Be that as it may, the lifting of the restrictions | 

which has now been achieved may well give satisfac- 

tion to both the Allied Governments and the Govern- 





ment and people of the Reich. The drastic penalties 
imposed by the Peace Conference have been shown by 
time to be unwise and impracticable. That they 
have remained even nominally in force as long as they 
have is doubtless due, in considerable measure, to 
Germany itself. Galled and chagrined by the pres- 
ence of a Commission whose every act was a reminder 
of humiliating defeat and Allied distrust, more than 
one German Government ‘has connived at the evasion 
of the treaty requirements, and this notwithstanding 
that the allegations, rumors and suspicions to which 
such evasions gave rise could have no other effect 
than to postpone the day when Germany should be 
free. The Nationalist following, strong in agitation 
if not in voting power, has been particularly active in 
fomenting opposition to the Versailles Treaty and 
urging a more or less open repudiation of its restric- 
tions, and more than one other party has appeared at 
times to favor the Nationalist policy. 

The past two years, however, have witnessed great 
changes in Germany. The dignified and conciliatory 
course of President von Hindenburg has done much 
to disarm suspicion of Germany abroad, and has 
been a standing rebuke to the critics who have in- 
sisted that Germany, if it were given a free hand, 
would soon renew the war. German Chancellors and 
Foreign Ministers have shown themselves as anxious 
to further the cause of peace as have the heads or 
responsible Ministers of the Allied Governments, 
while the economic recovery of Germany under the 
Dawes plan has made it less and less possible to 
treat Germany as an inferior. The temper of the 
Allied Governments, too, has changed. The Premier 
Poincare of the past few months has been a very 
different person from the Poincare who, not so very 
long ago, was sharply questioning the good faith of 
Germany and setting out to collect reparations in the 
Ruhr with machine guns and bayonets, and the con- 
ciliatory policy of M. Briand has been applauded 
everywhere. Now, with the Locarno pacts con- 
cluded, and the admission of Germany to the League 
an accomplished fact, the removal of the military 
restraints that have rested upon Germany has ap- 
parently proved easy of accomplishment, and at the 
very moment, as it happens, when a new German 
Government, largely dependent upon the Nationalists 
for support, comes into power. 

If there be other motives in the transaction beyond 
what appear on the surface, they will doubtless be 
revealed by the progress of events. At present, how- 
ever, it is wiser and more generous to take the recent 
agreement for what it seems to be, a frank exchange 
of confidence and an equally frank pledge of mutual 
good faith. It should be easier, also, now that the 
ghost of military aggression has apparently been laid, 
to dispose of the other and greater burden that still 
rests upon Germany, namely, the entire uncertainty 
regarding the aggregate amount of reparations that 
it is expected to pay. The Dawes plan offers no 
solution of that problem, for the Dawes schedule of 
payments is provisional, and the total of payments is 
not even suggested. If the Allies are willing to leave 
to Germany the observance of the spirit of the Ver- 
sailles Treaty in the matter of its military establish- 
ment, subject to such nominal supervision as the 
League of Nations may be able to give, they may well 


; be asked to take up with Germany the question of 


reparations, and exert themselves to reach an agree- 
ment regarding the total amount to be paid and the 
length of time over which the payments are to extend. 
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Until this issue is disposed of, there will still exist in 
Germany an occasion of irritation and political agi- 
tation which the recent military settlement will not 
remove. 








Edison as an Example. 

The eightieth birthday of Thomas Alva Edison on 
Feb. 11 is an event that will arrest the attention of 
the world and bring forth encomiums of respect 
and praise wherever the electric light is known. 
From humble beginnings as a railway telegrapher, 
and even as a “butcher” selling cigars and candy 
on the train, he has risen to be one of the most 
noted scientists of earth. His inventions are nu- 
merous, but he is chiefly known as the wizard 
of light. His span of life goes back to the kerosene 
lamp and the tallow dip, and he has made and lost 
fortunes in the pursuit of his investigations. A 
tireless worker, he has referred to the fact that he 
has lived two or three ordinary lives measured by 
the hours of the working day. and in this he stands 
as an example to a social age that is not averse to 
shirking work when it may. As we look about us, 
as we consider the clamor for an eight-hour day 
and a five-day week, it seems a far cry to the time 
when on the blackboard of every school was blazoned 
the motto, “There is no excellence without great 
labor.”” Yet Edison’s life spans that period, and 
with it a revolutionary social change that is to 
have a profound effect on the future of mankind. 
To this man possibly, and probably, there is more 
pleasure in pursuit than possession. For no sooner 
has his great analytical mind perfected one _ in- 
vention than he turns to another. But his bene- 
factions are not always temperately and wisely 
used by the masses and his life’s work suggests 
the thought that the gifts of the intellect turn to 
ashes when they are made to serve us only as the 
agencies of irresponsible pleasure. 

Prometheus, chained to the rock, the “vultures 
at his vitals,’”’ for bringing fire from heaven, has no 
place in our modern advance. Too often we accept 
the gifts of these master minds with little thought 
of personal reverence, and with less appreciation of 
their value to society at large. If there is nothing 
sacred in the hidden truths of science, there is also 
nothing sacred in the discoveries by which we are 
lifted above the condition of all peoples in all ages. 
To bring forth light in darkness is a wizardry that 
would have placed Edison among the immortals in 
any age of the world. But so commonplace has 
become electricity in our lives that in our acceptance 
we scarcely stop to give honor to the great dis- 
coverers. Franklin, flying his kite into the bosom 
of a storm-cloud, is a figure to conjure with, but 
Edison, Steinmetz, Bell and Marconi, are mere 
co-workers in a commercialized society always ready 
to receive and exploit, but not entirely willing to 
give honor to the patience and toil that bring forth 
the inventions that make the last fifty years the 
marvel of all time. Perhaps a century will apotheo- 
size these men, but unless there shall come upon 
us a devout sense of the worth of the things achieved 
for us by ‘“‘work,” we shall not carry forward the 
spiritual values so abundantly showered upon us. 

Other inventions may be superseded, may be 


more and more perfected in their powers of pro-. 
duction, but artificial light in its essential nature | 


and colossal benefits will remain forever. Perhaps 
sometime a cold light will be produced, we do not 





know; it may be that soon a mysterious current 
broadcast without wires will set a whole city ‘“‘aglow 
and turn night into day; but the elemental forces 
will always remain and the divine sources are inex- 
haustible. No future Lincoln need ever ruin his 
eyesight by reading by the light of a pine knot. 
Poor and rich are equal recipients of the genius of 
the man who did so much to wrest this secret from 
nature and give it to man. That he is modest in 
demeanor, meek in spirit, generous in his attitude 
to his fellows, honest in his deductions as to the 
ultimate powers that lie behind and outside the 
physical world in which we live, is testimony to 
the heroic in his character. It is said of him, that, 
with his contemporary Burbank, he has been unable 
to find the God of the orthodox in nature, but to 
all philosophic thought he is himself an example 
of the divine working in and through the material. 
For these blind forces out of which he conjures 
light are themselves unable and have always been 
unable to give themselves to the good and glory 
of man. It is by this approach to the place that 
Mr. Edison must take in history that we can best 
appreciate the tireless toil and indefatigable investiga- 
tion that has brought forth his invention, and by 
this procession of our thought we are best able to 
appreciate the worth of the benefactions he has 
given us. 

Many years must elapse, it may be centuries, 
before this Bringer of Light will take his rightful 
place 'among the'great scientific discoverers of history. 
As civilizations pass, we can imagine tradition 
hanging its veil over much of his life and workss 
but the knowledge of this new lamp he has hung 
in the citadel of man’s progress will still shine to 
light the way to better things. When men used 
the rush light and the wick soaked in oil, they had 
evolved a wondrous philosophy of life and studied 
the stars with a devotion we know not of to-day. 
But now, in the most intense material age of all 
the centuries, light has become our unfailing servant, 
perhaps the most priceless possession we have. And 
with its earthly immortality will ever be connected 
the name of Edison. To a small portable instru- 
ment we can carry in the hand, a touch will send 
a sudden flashlight into darkness, and to the caves 
of the sea, the gloom of the jungle, the night of the 
roadway, and the deep shadows of the silent rooms, 
become as the day. Others beside Mr. Edison have 
had part in the development of this mystery of 
electric light, but because of his many improve- 
ments and persistent purpose to make it available 
for rich and poor alike history will link his name 
to the marvel before all others. As we look at the 
dome of the Capitol at Washington, gleaming like 
alabaster under powerful projectors, we must regard 
this new light as one of the wonders of the world. 
For in its concentrated glow, here as in the more 
sordid street of our cities, light is the painter, painting 
out the defects, and giving grace to form and feature, 
with impalpable pencils that are dipped in the 
fountains of beauty that lie behind the ambitions 
and accomplishments of the workaday world. It 
is in this form of appreciation that we come closest 
to the vision that led this master mind to persist 
until he gave physical form and action to the in- 
effable blessing of light. 

There are many characteristics of the man we 
must all admire and revere. Mr. Edison is honest- 
minded. He does not pose for the plaudits of his 
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fellows. Profound of thought, he is simple and 
sincere in manner. Sometimes at the insistent 
pressure of the press he is induced to comment on 
matters that lie outside his own pre-empted province. 


And sometimes, as others think, he makes mistakes. | 


But he enters into no controversies, economic, po- 
litical, social or religious. He expresses his opinion, 
and it ends there. He is a doer. Andif he dreams, 
(and what magnificent dreams they are), he peers 
into scientific realms where few can follow. Take 
him for all in all, he is a man, and it is in this solidarity 
of character that he becomes the great exemplar of 
work and service. In his workshop and laboratory he 
is far from the turmoil and the race for fame and 
wealth. Not that he has not essayed the accumula- 
tion of money, but that it is the by-product of a 
life devoted to experiment, research, and inven- 
tion for the good of mankind. Young men in school, 
college, and university may well gain inspiration 
from one who has been steadfast and serene in the 
midst of the insatiate quest for personal power and 
private gain. 

As the congratulations upon his eightieth birthday 
pour in upon him, his heart will be touched with 
tearful thankfulness. But on the morrow he will 
go back to work, for such is his life and his religion. 
And what finer type of citizen can bless a country? 
He is comrade to his associates who toil with him, 
and has never given evidence of false pride in his 
achievements. He is benefactor to his people, and 
asks no rewards save the kindly regard of earnest 
men wherever his name is known. If he had lived 
in the time of Bacon he would have been feared 
as a disciple of black magic. To-day, happily, he 
is part of a civilization he has himself fostered, and 


even the thoughtless pay him homage as they enjoy 


his inventions. It seems to us, as we join in the 
universal tribute upon his anniversary, that the 
lesson of his life lies in his singleness of purpose, his 
unceasing industry, and his triumph over obstacles 
and failures. In a lesser way and with a smaller 
natural equipment, we may all emulate his character 
and deeds. And as the night of Feb. 11 suddenly 
glows and gleams with its millions of electric lights 
in homes and cities, we may all send our silent wish 
for “many happy returns” to Thomas Alva Edison. 





Central America To-Day. 

Bigness has never been a measure of the importance 
of States. The group of small States occupying 
what may be regarded as the peninsula uniting the 
American continents were unknown before Columbus 
and the Spanish Conquest, but they were inhabited 
in the distant past by races of men whose remains 
contain many marks of greatness; their natural re- 
sources were ample enough to be the prize in the 
epoch-making contest of modern empires, and their 
geographic position in the West is similar to that of 
Egypt, Syria and Turkey in the East as constituting 
a chief gateway in world intercourse. The place they 
now command in public attention is witness to their 
importance and the special relation in which they 
stand to the United States is obvious and inevitable. 
Up to 1821, when independence was gained, the 
whole region was a province of Spain, but soon after 
it separated into five States as they now exist, 
Guatemala, Honduras, Salvador, Nicaragua and 
Costa Rica, extending for six hundred miles from the 
border of Mexico to Panama. 
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A first hand and graphic account of the countries 
themselves is found in a recent book of travel by 
Wallace Thompson of the Hispanic Society of Amer- 
ica, published by E. P. Dutton & Co. Besides an 
intimate picture of the several States, it presents the 
essential features common to all in their background, 
their history, their natural resources, and the dis- 
tinctive traits of the life and thought of the inhabi- 
tants. The trade winds made the Central American 
coast the most direct landing place for Columbus in 
1502 and that of the Spanish galleons on their ad- 
venturous way to Mexico at the north and Buenos 
Aires at the south. It became the centre of the 
Spanish Empire in the West, and the treasures com- 
ing from Peru and Manila passed across Panama. 
For three centuries Spain held the world at bay, and 
then one hundred years of revolutions shut the new 
States away from Europe and the United States. 
After four hundred years, as Mr. Thompson says, 
Panama has become the crossroads of the world, and 
the United States has been drawn into the diplomacy 
of the world with Central America a centre of political 
and commercial possibilities. 

The five States, while entirely separate and dis- 
tinct, have certain outstanding features common to 
all. Except Salvador, all front on both oceans. A 
twin range of mountains, the continuation of the 
great ranges along the western edge of the Northern 
and Southern continents, traverses the region, sup- 
porting high, fertile table lands with temperate cli- 
mate, falling off to the Atlantic in broad, rich tropical 
areas, and in sharper descent to narrower spaces to 
the Pacific. While the chief cities and the richer 
coffee and sugar farms are on the west, all are avail- 
able with fertile soil and abundant water supply for 
varied and extensive production. At present coffee, 
bananas and sugar are the most important; but vast 
forests of highly valuable timber and a great amount 
of unccupied or imperfectly tilled land awaits settle- 
ment. Following the coast from Honduras south- 
ward, Columbus saw no evidence of wealth until he 
reached Costa Rica, where the friendly natives wore 
rich ornaments of gold, a treasure rare to them. It 
was sufficient, however, to turn the Conquistadores 
under Pizarro to Peru in search of it, and to make 
Costa Rica the chief settlement of the Spanish and 
their descendants the great majority, and their influ- 
ence the dominant feature of Costa Rica to-day. 

A great Indian empire had long preceded the Span- 
iards in the peninsula. In Guatemala at the north 
it had built superb cities of elaborately wrought stone, 
with a notable literature and a science in many ways 
more accurate and advanced than any in the Europe 
of that day, with a social organization which their 
conquerors could destroy but could not excel. To 
that section the Spaniards came by heroic effort 
across the mountains from Mexico and established 
themselves by terrible battles of which only legends 
survive. Here was the centre of the great Maya 
civilization, marked by its ruins in Guatemala, Hon- 
duras and the States of Tobasco, Campeche and 
Yucatan in Mexico, and which flourished for about 
a thousand years each before and after the beginning 
of the Christian era, having once, it is claimed, a 
population of 30,000,000. 

Guatemala is the second largest of the Central 
American States, with 2,000,000 inhabitants—42 to 
Three-fourths of these are Indians. 
They are the laborers, the chief potential market, the 
unthinking soldiers, the support of the Government 
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and, in turn, of those who overturn it, as a whole a 
book unread by white men still unfolded in the 
mysteries of environment and race and history. 
Though the State is nominally democratic, the native 
laborer has long been kept in a condition of practical 
peonage through the need of labor on the great coffee 
farms. This is gradually giving way through in- 
creasing contact with the outside world, which re- 
ceived a sharp impetus during the European war. 
The currency, for a long time paper and fallen from 
50 cents to 2 cents, is now stabilized by a new coin at 
par of gold. Guatemala is a traditional friend of the 
United States. She has railways running from coast 
to coast and is the gateway to the southern border 
of Mexico; and the American base of Guantanamo, in 
Cuba, is but two days distant from the Caribbean 
coast, so that her railways to the Pacific ports are of 
great importance to the peace of the Americas and of 
the Pacific. She is drawn to the United States by 
forces of common interest and relationship stronger 
than can be expressed in treaties. 

Salvador, which lies along the Pacific coast, is both 
the smallest and the wealthiest and most settled of 
the States. It is established on a gold basis, with 
rich fields and abundant labor, with every oppor- 
tunity for safe investment. Its national bonds are 
guaranteed by the corporation of the railway, which 
is under American control, and is an important link 
in the railway eventually to be the trunk line between 
North and South America. With a population of 
1,500,000, or 120 to the square mile, mainly agricul- 
tural, and land owners, she is a great coffee producer. 

Nicaragua just now attracts special interest. It 
has 49,000 square miles and 638,000 people, i. e., 
the size of Alabama and of England, with their 24% 
million and 35 million population. Until the con- 
struction of the Union Pacific RR. it was the shortest 
route to California and the Pacific, and it contains 
the “Nicaragua Route” for the next trans-continental 
canal. For the privilege of constructing this the 
United States has paid $3,000,000. The Govern- 
ment has always been in the hands of the ruling class 
of old families, chiefly Creole, and closely linked in 
most cases by ties other than interest with the United 
States. From 1912 to 1925, American marines 
were at the capital to protect American property 
during a revolution, and they were the guaranty of 
undisturbed peace. When the Government was re- 
organized under American advice, the marines were 
withdrawn. Then came revolution. This has been 
the method throughout Central America since the 
Spanish withdrew, and is characteristic of their form 
of democracy. When the revolution of 1912 was 
started by the Liberals, the United States held them 
responsible for the evils that arose, and the marines 
were sent in the interest of the Conservatives who had 
been in power for thirty-five years. The financial 
aid furnished by Americans was wholly friendly and 
helpful, and similar loans were sought by all the 
States. It was called “Dollar Diplomacy,” and is 
now stigmatized. Nicaragua welcomed it and it was 
successfully established. The loan was to have 
been $150,000,000, but the treaty with the United 
States failed of ratification, and only $1,500,000 
was loaned by bankers to convert the currency and 
establish a bank. This has proved adequate. In 
1924 the State purchased the bank with funds pro- 
vided by a careful budget. The marines were with- 
drawn, and independent government, if not peace, 
followed and was supposed to be established. A 





shrewd native observer said during the “interven- 
tion’’: “The presence of the marines is only an inci- 
dent in the close and friendly political relations of the 
United States with Nicaragua.” 

The present situation is unfortunate, especially be- 
cause of the somewhat heated controversy it has 
occasioned here; but as we are discussing the situa- 
tion, not of Nicaragua, but of the Central America 
composed by the five States, and our relations have 
been uninterruptedly peaceful and friendly for a long 
period of years, we can leave the Nicaragua issue in 
the hands of the State Department, which has all the 
facts, and an amicable adjustment on the spot is 
under way. The policy of our Government has long 
been settled and understood, as, despite hostile criti- 
cism, absolutely unselfish and friendly. It could be 
said with truth that ‘American good faith is accepted 
in Nicaragua more fully than in any other Central 
American State, or perhaps in all Latin America.” 

Central America certainly needs outside aid: 
Coffee was introduced in the middle of the Nineteenth 
Century and has so far monopolized the field that 
food of all kinds has to be imported and in some of 
the States at least the excessive infantile mortality 
is due to lack of food. Money is scarce and there is 
great need of banking facilities. The union of the 
five States has long been the political ideal and is the 
frequent aim of local revolutions, but it has always 
been thwarted by selfish personal aims and there is 
little intercourse between the States. 

It has always been possible to find here at home a 
ready ear for the charge that the shortcomings of 
Central America’s democracy in achieving its goal 
are due in some degree to the lack of policy, the inter- 
ferences and neglect of the United States. Certainly 
a definite policy is well on the way of being recognized 
as established. This has been expressed by the De- 
partment of State as follows: “The encouragement 
of independent, orderly constitutional government, 
enabling these people to stand as equals among the 
nations of the earth, enjoying political peace and 
economic prosperity.” 

In 1923 the United States gave formal notice of its 
acceptance of the standards for recognition adopted 
by the five Central American countries in their own 
Treaty of Peace and Amity of that year. The ideal, 
at least, of Washington, is ‘“‘to keep the centre of 
Central American politics in Central America, not in 
Washington, and to insist that the political responsi- 
bility of each country rests on the people of the coun- 
try.”’ It is an ideal not fully realized, but it can be 
hoped that its clear statement and recognition. at 
one end of the line will lead to an equally satisfactory 
and settled recognition at the other. 





Federal Farm Loan Board Reduces Interest Rate of 
Springfield Land Bank to. 5%. 


A deduction in the interest rate on new loans from 
514 to 5% at the Federal Land Bank of Springfield, Mass., 
Was announced on Jan. 30 by the Federal Farm Lean 
Board.: The reduction became effective Feb. 1. The an- 
nouncement by the board said: 


The Federal Farm Loan Board has fixed the interest rate of the 
Federal Land Bank of Springfield, Mass., at 5% on new loans om and 
after February 1, 1927. The reduction of one-half of one per cent im 
the rate on new loans is in keeping with the policy of the offieers of 
the bank and the board to give to farmer-borrowers the lowest rate of 
interest consistent with sound banking and the market for their bonds, 
The Federal Land Bank of Springfield serves the First Federal Land 
Bank District which is composed of Maine, New Hampshire, Vermont, 
Massachusetts, Rhode Island, Connecticut, New York and New Jersey. 
Since the bank was established in 1917, it has loaned on farms $50,- 
614,220 to 15,925 farmers. 





[Vor. 124. 








THE CHRONICLE 


RECORD OF PRICES ON ST. LOUIS STOCK EXCHANGE. 


On this and the following page we furnish a complete record of the high and low prices for both stocks 
and bonds made on the St. Louis Stock Exchange for each month of the last two years. The compilation 
is of course based on actual sales, and covers these and nothing else. 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1926. 








ee pe 


ecember 
pares | March | Aprtl Low High|Low High 


Low Htgh Low High|Low High 


January 
Low High 


May June July 
Low High Low High|Low High 


October 


August | September 
1926—STOCKS Low High Low High|Low High 
BANK AND TRUST 


COMPANIES 





$ per share 
153 154 


$3 per share|$ per share 
158 


&% per share 


155 156 


i | 
$ per share|$ per share 
158 156 


$ per share 
00/153 157 


$ per share) 
160 160 


$ per share 


160 160% 


$ per share $ per share 


155 156 


$ per share 


16012155 15612 153 155 


Franklin Bank 
First National Bank 


Lafayette-South Side Bk__100 
Merchants-Laciede Nat Bk_100) 
Nat Bank of Commoces....- 228 


State National Bank 


228 230° 
270 270 
1 





273 275 
168 171 
165 165 


155 155 


"| 16212 166 — 


157 157 
233 233 
250 260 


167 
171 


23112 23312) 232 
5 


234 
255 


169 


55 


16014 16314 


235 235 |2 


240 


165 
175 


245 245 


163 


166 


162 


164 


251 


248 


163 


United States Bank 12612 12612 
"1414 417 (425° 
275 275 
321 323 


"|420° 422 


163 D Banca. smug 
420 420 
298 
31812 
40 


40914 420 
296 297 
321 325 


166 
415 


"|325— 


166 
420 


| “<<< 


418 
298 


423 
286 
327 

40 


Mercantile Trust 

Mississippi Valley Trust__.100|267 270 
St Louis Union Trust 100/321 321 
Title Guaranty Trust 


MISCELLANEOUS 


” 321 
40 


50 «50 
“33° 

“28 «2812 
“60%, 65— 
“42 444 
108 110 
| 44 4412 
100 101 
52 65212 
6014 6014 
103 105_ 
92 Q95le 
"eer ze 


50 «53 


i4 14 | 


“24i2 2412). 


59 + =662 


"36 41 
109 10912 
“33° Bete 
4li, 44° 
110 116 |i 
9812 10012 


5ll2| 5212 


55 
50¢ 

‘B3ig 

97 


f 


27 28 
60 66 
“35l, 42— 
110 110 
“32 42% 
101 101g 
43 51 


“éFig “ 


10712 


= 


4314 
1101 


52 
“755 rn 
10814 


Boyd-Weish Shoe common___* 
Brown Shoe pref 
Commo 


99 
3914 


100 105— 
95 95 


26 26 
38 48640 


“24 28" 
104 
108° 


101 

10712 109 

8812 90 | 90 90 
Bllg 3212} 20% Bilg 
10212 1035s) 10214 102'4 

33 = 33le 
113% 113% 
46 50% 
37% 39 
102 103 
40 44 


96 
612 


Century Electric com 00 

Certain-teed Prod Ist pref_100 
Second preferred 100 

Chicago Ry Equip pref 


106 
97 
231s 
28 


‘41 
5312 554 


3, 23 | 162 
10112] 104 


105 





"24 2613) 
101 10119) 10112 
109 109 


Curlee Clothing pref 

Eisenstadt Mfg pref 100 

Ely-Waliker D G Ist pref___100 
qusene preferred 100 


108 
84 
2912 3014 
10 11g 10153 
30 
110 
44 


108 
87 
2815 

102 


86 | 85l2 
3312) 30 
101 (101 
sf 


Emerson Electric pref 

Fred Medart Mfg pref 
Common 

Globe Democrat pref 

Hamilton-Brown Shoe 

(H L) Hussman Refr com.____* 

Huttig S & D pref 1 

Commo: 


“" 
110 
45l2 


36 48636 
10112 10112 
32 


30 
116 
4llz 


44le 
35 
102 
31 
80 
Ble 
15 
109 
25 


35!2 42!2 
97'2 
614 


3212 3312 
85 
3% 414 





n 
Hydraulic Press Brick pref_100| 97 
Common 100 


8llg 8312 
64 


Big 4 
10712 
25l2 
108 
16012 
3453 


58 
871s 
160 j1 


90 
5lz 


2} 7 9 ;- 
10534 105%4 
25l2 26 
107 110 
135 148 
32 
60 
88 
15ll2 


Indep Brewing Ist pref____100 
Indep Pac:ing pref 1 
Commo: 


aR 
25!2| 25l2 25le 
10819| 10712 108 
15012/149 168 
3012} 31 36 

3 160 60 
86 90 


26 
110 
165 

35 

60 
160 
“1110° 

1612 


“| 6055 
17 


29 
llllg 


n 
Internatio 
Commo: ot 


170 
40 
86 

150° 

110 
16 

“55° 
1612 18 

110 110 


“88iz 92 — 


Laclede Gas Light pref____ 100 
Laclede Steel 100 
Meletio Sea Food pref 100 
Missouri-I1linois Stores pfd_ 101 

Commo * 


“}108° 109 |1 
15 15 
"| 55% 5912) 562 


14lo 15 
100 100 
55 57le 
1512 16l2 
104 104 
861g Dll, 
36 


n 
Moloney Electric pref 100 
Missouri-Portiand Cement__25 
McQuay-Norris Mfg 
National Candy Ist pref___ 100 
Second preferred 
Commo 


17lzg 17le 
108 108 
102 102 
70 75 
30 633 


“oo 
34 


-|103%2 10312} - 
8212 8514 
33 35% 


92 


38 34 


mmon 
Scrubbs-V-B D G Ist pref__100 
00 


nd preferred 
Common 
Common 
Scullin Steel pref 
Sheffield Steel com oS 
Sieloff Packing com 
Skouras Bros ‘‘ A" 
Southern Acid common 


Southwestern Bell Tel pfd_100 
* 


Stix-Baer & Fuller com 


St Louis Amusement ‘‘A"____* 


St Louis Car pret 
Commo 


19 


27 
E St Louis & Sub Ry 58____1932 


Houston Oil 6s 


3712 37% 

108 109 

100 102!2 
241g 25le 
91 91 


94 95 
11712 120 


5 eecece sece 
10612 10612 
Securities Investment com.___* 


37 
108 108 
10112 102 


94 904 
118 120 
30 =30 
107 107 
26 
21 
4612 52 


28 


114 
33l2 35 
52 


94 
16 


37% 


2412 25l2 
92 92 


2112 


34) 5O0l2 52% 
113 


53 
9512 
1612 


32 
1081210812 
100 10012 

215g 2312 

90 91 


47 50 
11212 113% 
29%, 31 

46 «650 


10c 
2lle 232 
104 105 
40 42 


99% 99%, 


elas 


20 8 =23l2 
105 105l2 
4212 47 
100 100 
"84 B4lg 


10¢ 
69 
2212 
06 


4912 


"= 


‘B4le 


4) 23 


106 106 
9914 100 
21lg 22 
90 90 


“ 
107 10712 


26 


28 
19 19 
51 62 
43l2 45le 

114 115%, 
29!2 297%, 
48 650 
92 Q4l,4 

14 


14 
1614 17 


10c 
61% 70 
13% 2112 
106 107!2 
4714 48le 


85%, 85% 


“32 B42] 


“Lie| 


1131!g 115!2 
30 = 3312 
50 50 

Olle 9314 


16 


1712 


17 
108 
4712 


70 
2212 
108 


19 


68i2 * 


4612 50 


95 


25l2 
18 
46 
45 
1147 


9512 


41 
27 
18 
46 
47 
11612 


86 


8712 


8612 87 


997, 100 


10014 10033 


101% 


100%, 10034 


102!2 


10112 
100 


1935 
Indep Brewing 6s 1942 
Income Lease hold Co Ist 5s 1936 
Kinloch Telephone 6s8____1928 
Kinioch Long Dist Tel 5s__1929 
Laclede Gas Light 5s___1953 
Missouri-Edison Elec 5s___1927 
Missouri Portl Cem 6 s- serial 
Pontiac Bidg Ext 6s 
Scruggs-V-B 7s serial) 
St Louis Merch Bidg 6s__.1929 
St Louis Mer Bidg Term 58.19 
a a & Sub gen 5s8__..1923 


10243 103% 


101% 101% 


102 
100 


101i 101% 
100 100 


102 102 |i 
1001g 1001, 
10014 10014) 1 


93 93 >< 
102 102% 10112 
997, 100 100 


102% 102% 
100!g 100!s 


100% —_ 
100 
1 


100 


}100% 100% 


100 100° 
101 101 


10134 102 
1g 991g 

80 80 

81 8lle 


10014 


103 103 
10253 102%s 
2} Sliz 82 | 

8lle 82 


10212 10212 102 


102. 
102 


102 
102 


10112 


79lg 


-<--< 


10112 


791g 





2: 
Sidthnnnecensesnsecetin 1929] 99% 99% 
4s 


772 
76% 77% 
9712 O7le 


77 
7614 
99 


“77 «(772 
7612 77 
98% 100% 


76l2 78 
7712 77ile 
1 





6% 
75% 76% 
































101 101% 100 100%4' 9914 100 





* No par value. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1925. 
January | February March April May June July August | September| October | November | December 
1925—STOCKS Low High|Low High|Low High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High|Low HighiLow High 
BANK AND TRUST Par 
COMPANIES $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share 
Boatmen’s Bank __......- 100/143 147 |143 145 |145 146 |143 145 |144 145 |142 143 [142 14219]... ____]14012 14012 152 15212)140 160 {148 150 
First National Bank_._.-.- 100/205 208 |205 210 |208 210 [20912210 |208 213/216 221 |212 216 |215 222 |220 222 [220 227 |225 230 |229 230 
Manchester Bank____.....- | Tat mers: SS TT eA ese’: LR Se ee EES LAER EERE ok 
Mesch Laclede Net Bank..160 1260 960 |.... ....].... <-..19867 2968 1270 870 |.--. ....].... cnc Ices -u}-oe cnulenes  pevcindeae Beatichek gabe 
Nat Bank of Commerce... _-100 | 14312150 [149 15012)14712150 |147 14812}145 14712/145 1473,|146 147 |144 146 |146 14712/145 147 }145 14612|146 1 
State National Bank_--.--- eave Sivan” ey (RET SEE, Betkoe ecccllee Sl6linbok ceed 876 270: 187e B98 fetes asus 160 166 j.... «<- = 
United States Bank..-_.._- a ge: NM Ye ens SeeEetia DEE Ep alert ipaieis nee easel TD nese 6ecslechh: seealeeeh ieee 
Amesiona Teust...ccccccce | SPS eee snie: meg kte UE Eeees mttnledee anoctl. ED Esse seach Bp ices lace ae ee ee 
Mercantile Trust__.....-.- 100/398 400 [398 400 |396 396 |396 398 |398 398 |396 398 |396 400 |_... _...|396 397 |400 400 /40212407 |407 410 
Mississippi Valley hype «| 242 242 {242 242 |275 275 |275 280 |275 275 |270 270 |---- ----|-- - --..]26212265 |264 265 |265 265 |265 270 
St Louis Union Trust___--- 100/256 275 |290 290 |_... -...]295 295 |295 300 |320 320 |318 320 |---. --..]315 315 |300 300 }31712320 |315 325 
Title Guaranty Trust__..-- i008 ee weer ree: - Tey 8 Sy Pr get. ---- --.-| 50 60 ]|50 61152 62150 650 
MISCELLANEOUS 
American Credit Ind__....-- 3612 60 | 60 60,48 60 | 47 48 | 47 47 | 47 48 | 47 47 | 4712 48 | 48 48 [52 53 | 50 53 | 50 54 
American Inv **B’’___..------ Oat paibade soot <n Ee, “adwee “bebliaees ‘emasiions. aalke eee ey. OR 14 144) 14 14 
renee CON OUND ee hg eesnlswew oeeuieees ceecisees coccloede ebcaleuss ahedlsses oicue Elites ence oe 
ze Seaeeeeed ih eebemneldl _ | ALA! pee Seep Pers See et? Saas ae Pees Boe B08. BOR iiscecn) esnsibnan ease 
iti aorneneeetes gf SSS Pe Ses SSP ee PP epee Stee Mee ORR 3314 3012 
Beck ead. Corbitt, pref....100 otee. aubaees Teen UEP Bisa ccnsloore csosl seet adoeheden | ehacktané eneslean’ . enpknaen ede 
Berry Motor, com_......----- ence o---| 2344 24 | 23 23 | 23 23 | 21 27te} 251g 2719] 26 2814) 32 32 | 32 33 35 31 31 
IR a cs eka eoaain *| 44 46 | 4219 4419] 43 4514] 4312 4414] 44 45 | 4319 45 | 44 46 | 49 55 | 56 70 | 6844 73 | 62 69 | 59 62 
Boyd-Richardson, pref... -- PU henwe. encdiinme aiichoaca anccloene Soanktit OH Vsedc ccccinee cosiloee cicalbaus | eieee cabeeee ae eee 
Boyd-Welish Shoe...... ----- *1 44 5O0le] 421g 4710] 411g 4319} 40 4212] 40 4119] 38 393,] 3814 42 | 411g 45 | 421g 50 | 40 4414] 42 4814] 40 44 
Brown 9 pref ¢ 99 9934) 99 10012} 9812 99 |100 10412/104 105 [10412106 |10612g10812/107 108 {108 109 [108 108%/108 10812 
iep@iemedseni -u-- ----| 69 69 |.--. --.-| 7584100 | 92 1001e] 98 118 |12712134 [13812 14812/13912 153 [128 15612/129 1331, 
Bruce (E. L) Co, pref aaa- ----|]---- ----]100 100 |100 100 |1003,10012/100 100 |100 100 {100 100 100 {100 10012/10014 102 
.. cctcenceencesases ---- «---|---- ----]| 38 3812] 3914 48 | 4612 50 | 49! 59 | 55 58 | 57% 63 | 58 65 | 56 58 | 551g 56 
Carleton D-G, com Tare Fee GR BD lecwe wccudeees couch Oe UO Basen’ dpddiocce. socmedes atts waee ebeclsece concfesee ‘esee 
Central C & C, pref sam ’eitdocks’ Sanne mabtnadie wha Vids ceed 2 206 Eneke eoenleees satieees aiauiewek Geeebees canes 
DE « « onectancsannde TT iccks ennalcace caedionee cantloned seaeleuae moiuinesé sucrt ) Gilde Gases Soe bee eee 
Century Electric, com----- Rs net pis 12 Ren (KO ROE ee Tee: Sia Oy fo: aes 
Certain-Teed Prod, Ist pref.100| 87 90 | 8912 Qlle} 93!2 9412 “93% 9373, 93 95 | 95 9714, 96 97 | 9612104 |104 105 |103 103 {10212104 |105 105 
On Peeterees ...nccceeqeses Ses oe (Biter OR Giles Bite Bite Oe) Bisse naccloscs acaclooss <ascl OS aoe cone Gt El Tees canal Cee oe 
Chicago Ry Equip, pref-_---- 25| 26 26%] 2612 2634] 2612 27 | 2614 2612] 26 26 | 26 2614| 2612 2612] 261g 2614] 2612 2612] 26 2612| 2614 27 | 26 2653 
a 25/50 6&0 |.... ....] 40% 60 | 48 48 j.--. ....].... ....] 48 48 | 47 47 | 47 47 [.... ....] 431g 43%e] 4219 43% 
Consolidated Coal__...---- _ ae Agee: Peel tee ct SE ee! VOCE eK: Taree Sule crendiowss: enbeenes: cdmelveco: enna 
EES ER OR OU) eee Se mee Het Sree see: Gor ee Fee la 42 46 46 56 
Elder Mfg, Ist pref__.-..--- Pe ee! Ses i a <a? Sees Se ae Sam o ee Se 
Emerson Electric, pref----- 100/ 96 101 | 991210012] 9912 9912} 97 97 | 96 97 | 963% 99 | 9712 9912} 95 9919] 98 98 | 98 101 |i00 10114;100 101 
Ely-Walker D G, Ist pref.-100|)92 103 {10212102te}__._. -.._|103 104 |10212104 |104 106 --- ----1105 106 {108 108 }108 110 {109 110 j111 1211 
it PORE -canactacceoe 100] 2 eye LL lle Lt] 84 «= 4 | 8434 85 | 84%, 843%,] 81llg 811g) 84 84 | 861g 871c] 8912 90 | 92 92 | 89 90 
GOGMEOR . . . coccccccesccss 25 | 2214 22%] 2253 25 | 2284 2414] 231g 2419] 235g 24 | 23 24 | 2344 24 | 24 30 | 271g 32 | 3312 37%] 30% 36%] 32 35 
Fred Medart Mfg, pref-_..-.- | Rs Spee: Sepiaggerge: ke ephter.. 10219 10219/.._.. ___.]10% 103 een acouttn ‘San DE eEees ahs tenant esse 
SL. + cockuadoncnedses *}_... -...] 31% 34%]}_.2. -...] 30 3019] 31 34 | 311g 33 | 321g 33 | 33 33 | 33 33t2e] 33 36101 34 37 | 83 = 84 
Fulton Iron, pref.....----- 100/100 101 |101 102%2/101 101 {100 100 |_-.. _.__] 98 9910}100 10012/10012 101 9812101 |100!12101 {10012101 [100 100 
DN «~ cccebenzoceeeess *! 3712 43 | 40 42 | 40 41 | 3514 3819] 35 3584] 361g 42%) 4112 43 | 401g 41 | 39 45 9 4 371g 40 | 30 37 
Globe-Democrat, pref_...-- BOO NM. cccclecoo cosdlcoce canclecse, csaclecce ooacllOs 106 120040110 1210 810 9608180 130 Tie He 8h ee! tae 
Hamilton-Brown Shoe..--.-- 25 441g 4912] 4@l2 4834) 45 47 | 4514 454}... _-__| 4512 47 | 4612 50 | 4712 55 | 51 70 | 64 66 | 59% 65 | 58 621g 
H L Hussmann Refr, com...-*| = __ | 41 5 37% 4214) 38 42 | 41% 4210) 42 47 46 47 | 4412 46 | 4412 48 | 4612 51 39 4014, 41 44 
Huttig S & D, pref...----- 100} ___ ____]10012102 |100 101%2/100 101 |--.. ___-]1001210112}101 101 |102 102 | MR 108 10134102 {10112 1021g]---. ._. 
Commee ...... scccce+e-- *l__.. ....1 33 40 | 3lte 34 132 33 | 32 3214] 3214 3634] 33 3534) 321g 3512] 3312 3 331g 35 | 3212 3434] 341g 361e 
Hydraulic Press Brick, pref-100 1 87%) 86 95 | 85 Q11g)3 5lg 9O | 89% 96 | 91 95 | Dile 954] O4lg 95 | O4le 101 9912102 | 98 9912} 971g QOIg 
RENNER + « cnccanpensecos 100| 6 812] 7 812} 6% 74] 6 733} 7 74] 5 7 61g 8%) 7 8%3| 7 812} 7 77) 6% 7 614 6le 
Indep Packing, pref_....-- PPP Enns ceualeicl. a. ae nies aekabewi aaaelaewe coceltace >nul. Gt fle ae Gee eee ee 
Gs caconceceenescene Whe sesctlosan cocsleces ohanleens aatelenae awectdwas addtebel okie ie). Gee eee eee ee oe 
Internat Shoe, pref ON)» RS 11912120 [11912 12012)11712 12012/118 120 [11912121 |119 122 [11512 11619]/116%4 11634) 11419 1171g]--22 Ll fees. Lede Lee 
Preferred (6%) -.--------- 9. § A Mitegeeh. GH Jon SEP gS Dinky meet RRR ee ES PE Sigg yy’. Set pe eee) rs 106 107 |108 110% 
Commee.. ...ccccccoppocece ° 115 118 |115 118!/116 118 [11612126 [12614152 |140 152 |165 19712/175 188 [185 194 |185 190 |171 191 [165 180 
Johansen Bros Shoe, com.-.--* | 423, 5219] 42 4810} 40 43 | 42 43 | 4219 4919] 4412 4812} 45 48 | 46!g 4714] 4512 5410] 46 49121 39 46 | 41 44 
Johnson-Stephens-Shinkle..-*||1§ 130 |130 135 |130 130 |135 140 |145 155 |155 160 [175 190 |180 225 |100 105 | 99 101 70 75 70 8 82 
eee ed | a Re, aA Pree ea Rea SP eh eens ae Sere SE a Serer’ oie 
Laclede Gas Light, pref...-10@| s§; 81 | 83 83 | 84 86/8 8512} 88 88 | 85 85 | 85 85 | 85 8614) 86 8614] 856, 86g]... ____].-- we 
Laclede Steel__......------ 100/143 146 |141 141 |135 135 [13212 13219/13212135 |134 136 |130 130 [130 131 |_.-. ....]147 150 [150 160 |148 1821, 
eee CO care Or 2 ek kd caaslonce. saclloas® adaudicss® hantiabes esonliae tastes Goes. 
Meletio Sea Food, pref.-..- 100 PER FER eS RREEERS OY eet. 7A es OS ER. oe: {a totam cameeliiand ccleiie 
CORNER. . « ccccseeeoeseeses I i ee ecusneed Bebeese -daennaek Gas Tae foe 37 
Mermod-Jaccard, pref_..--.. ido eee Lie SeQese SS FOC fk fy, SER SS SA ee Sees ERE tae 
Missouri- iiiacte Stores, pf- 100 eS Sipe Vee nitkabre amncloece aanckesee teesledas saniitees’ waaer. fe fs see oe 
RE. opneceeeneecsedocs TEAR pees Ge <0 tla i 1612 1615 16 16 | 15tg 157%] 15 154) 1312 ‘T3lg 15 15 | 131g 15l2} 15 15 | 15% 1 
Missouri Socdinad Gement.-i5 154 181 4llg 48 42 4319] 433%, 52 49 5810] 57 6210] 6212 7212] 65 6812] 68 75 70 | 60 70 | 611g 67 
McQuay-Norris Mfg---------- TERR Seihear ee Metis Sere Te $Bts 36 fides coccki a ..c e (. diilcces cee Lt eee 
National Candy, ist pret -ié0 eee ----]---- ----]107 107 [10784 107%}_... _...]108 108 |---- ---.]108 108 {110 110 {109 110 |108 109 |108 116 
2d preferred._..-.------- 105 106 |103 106 |104 104 |103 103 |__-- ____]106!210612|---- ----|1061210612|104 104 |104 104 |105 105 |106 107 
ee. ne 100 99%,107 | 98 105 | 95 9912} 94 9512] 9712100 | 98 98 | 9712100 | 9412 9912] 9412 99 | 94% 96 | 88 96 | 89 98 
Pedigo-Weber Shoe, com. --- - * | 4212130 | 411g 4419] 40 4512] 4112 44 | 4312 4814] 411g 4619) 4312 46 | 43 46144) 43 55 | 44 4912] 35 45 | 33 4219 
Planters Realty, pref_.-.--- PEs casclocic casct We WE Lxene, cacaleecs csoct @6 OE Ye (RD Bitct becdieoes seucietee) couse eee 
Polar Wave I & F **A’’..----- Si iekd cnicleaee: oGsctback (conskedar sbddltéas acncledsé nexclevke! Saphinsas adel oes Ginnlioss sie eee 
Rice-Stix D G, ist pref_---- 1001107 1091}_- ~~~ "110912 110 }10812 10812}108 110 |110 110 |109 109 |---. ----)---- _---]110 111 7}106 108 |108 108% 
268 proferrad . ...cccecesss 100 | 10112 10212/103 103 |10112 10312|10012 1011210134102 |100 10212}101 101 |102 103 104 104 10312 105 {10212104 |102 104% 
Common (old) ..-.------- OPEN, condhccue. senclscce comslcoca cucclocde ceallcowde cnsckeess cence S50 ee 326- eee 
Common (new) -.--.---------  iesh Aduvdlidsd abndivota readelaesé! scagibnhs <acslsece. ogecheses occaleese encgkones epect a je ee 
See ES.  onee li. ccsclascc sondlaces eeculaces secdloves ateclevée enudiasks ‘ahhdlinown beveleens cacal Ge | Gee Oe 
St Lou ear. pref.....---- | RPA as NE ee Pee: Me Segre es: ae eer 
EE ae Mecch cksilcens cKakelaeee sic ctsbek ecculctes ehecloens sanghuscs becelions séaeteahe shecibaes see 
eee SS oe Pee gpl Set ee Eee Sees Sage a es ee lege 
Scrugégs-V-B D G, Ist pref__100|} §5 96 |... ____| 83 84 | 8312 83!e] 85 85 cavatowss const OF TF EG BF tincs sane ee Oe Pee ee 
ee” ee ee Re. | 6 OD Neves otatlases bane (a eee. eee 4 
OE EES 100; __-- ____]104 110 {110 110 |_.__ __._]109 109 [10612114 |114 11612 115 115 |113 114le/111 Li4tgi114 11412/1131g 12012 
Scullin Steel, pref__... --- 100} ____  ____}102 10214]102 10212|101 10112/10014102 [103 105 |---- ----|10722 10712]1071210712]107 108 |---- __..]105 106% 
Securities Investment, pref. 100 MS. = ROS ee | pe a is ty Ralliart omits VR aan ee ee 
Common .. .....--.cccceree “43% 4412} 41 43%;| 42 44 141 42 | 41 42 | 41% 42 | 41% 43 | 42% 4312] 42 4444/43 514) 49 50 | 45%, 49 
Sheffield Steel, com_.-.----- Phin, Seedidcds baucbcwe cvdbinawk -cnichehé <ccdbeucs  wiasiness sandises® sheets paseieest ec eee 
Sieloff Packing, com__.-_----- | TR RP, KE awameolie cee OL sgy nedivcas shasloene shndioees «tact Oe SER ae ‘Sea | oe 
OS, OY Eee Wie! SiG Uean ys. hacdibace aber an 3612 3914 38% 4034] 3912 437%] 42 472] 4612 6210] 59 68 | 54 67le| 52 57 
Ss eC Me ed . eeashsbas naacleosus coaslvens sandicbae sccteee fae ee. (oe oe 
Southern Acid, com -.------- Stree ACCS Dees {aes bee wy ee se¢sivess sensiecee aban eee 6219 51 54 
Southwestern Bell Tel, pref. 100 10712 10912|10814 109 |1071211012]10712110 |10914111 |1093%,112- 110 111 |110 111%4/110 11112/110 11112 11212114 |112% 11512 
Stix-Baer & Fuller, com_._-._- beak aakivake . Okanis abd Meaelnckn- ShAdEAee seneleace. canalakie, sagtlccsn) abehlesk ane. see 7 eee 
United Railways, pref_.--- ioe 41g 553) 5lo Tilo] 4 Mees oor 5 47g Slo} 4% Slei_.-. ....] Tg Tyl 8 8 7ig 9 
Certificates of onpeen..- 3 4144 5le] 512 7 5 634, 414 410] 419 410) 434 434)-...  -...] 434 5leo} 512 Gilg 6 814] 6 84 
TD 6s ocnecsensueces OO}... ___.| 8c 25c] 15e 15¢] 20c 20c] 25e 25c] 25c 25c]---. ----| 15e¢ 15c] 20c 20c}.-..  _...| 206 20c] 15¢ 30¢ 
Wagner Electric, pref...--_- see 80 87 83le 91 80 87 80 82 82 84 807, 82 79 = 81 79 = 88 8612 92 85 691 83 87 81 85 
CORRRIOR 2. « oo ccccceccesscce *! 2612 4712} 34 50 32 39 32!2 3812] 35 4312} 35 3812] 30!2 35 33 339 37 4712) 36 44 34 40 33 35 
Wm Waltke & Co, pref___-- DE iuis bdin db daehekindew waatines  Gbbdbbacs <ecahiaicoa sndabeaad teaniswes, aeuababas:/6enges -eexuukss wen 
6 cécunanweseessons Tanne: Kesakeens s6b0 beeen Seanlccch siatlacas abdalecee caulhbuek sheuedes waaeienes: bas teddiseks 4.20 ae 
BONDS 
Alton Granite & St Louis 581944]! 6512 66 6412 6712} 64 65 61 6312] 6312 65 ‘yews WO Cnacs otcateoss aacer Ge Geen tee. Peis accckecus ence 
American Bakery 68_._._- 1927 Care Se See se ee eee eee eee eee — lll Ee eee ee ae 
East St Louis & Sub Ry 58.1932] 8512 86 8512 86 8412 8512} 8414 8412 8414 ‘84 84 84 84le) 84 84 83 2 8312] 83 8212 83 8212 g4 
EEE EES SS OE | RRS eee Paras Se See ae. pee ee Te keke ae See ee cas paees cxstcens «soe 
Kinloch Telephone 6s_ -__-- 1928] ___ ~_-1103 103!g]_--- ____1103ig 1031s] 1025s 1025s a Se on fe orn. en 
Kinloch Long Dist Tel 5s__1929 i00- 100 997g 997g}100 1001g/100 1001) 1001g 1001} 10014 10014]10014 10012/100 1001g)-.2. Leelee Clee. Lee deeee LLL 
rr a. 2 fe epee | che sce SEEccce nbeciande casal BO Sisns. chuulobos -oaskias chunks. cane 
Little Rock H S$ & W 4s___ 1939 “ ciktincaw wtebinede’ Biceiekes \idhdalevab Hbanedad peuctehan wares sedeess Baketene) cael Gn ae Bens. dane 
Missouri-Edison Elec 58__.1927 100 100 |___.  -.--|10014 10014/10014 10014}____ ____]___. ---.]10014100lg}.._..  -...]100 100 wae oneel Se Geese a 
ES | eee Sees erage? heer” ee eee) EE CORE ees See 
Pierce Building Ist 5s____- | RRP RR. a Se SS: RARE US), ES 
St Louis & Subur gen 5s__1923| 82 84 82 82 82 peo Fi 80 78 78 78 79 77 78 77 77 78 ae eee 
Certificates of deposit..1923| 82 8312} 82 82 Ge tives seal oe|O ee 78 78 77\2 78 77 + 78 7. 3 ee i 82 85 84 84 
Scrugés-V-B D G 78____- Serial a! ee ee ee eee a A ae lll ER See 
United Railways 4s______- 1934| 73 74 7212 73 69%, 71%) 70 7012} 69 70 6912 72 6914 7034) 6834 6934) 6812 70 684%, 73 72 73 73 4 
Certificates of deposit__1934| 72 7314] 71 72 | 68l2 7114] 68 68121 68 6914] 691g 71% 69 | 6814 6812) 6712 6812) 671g 72 | 71% 7212] 72 73le 
Wadgner Electric 7s______ Serial {101 1011+}10114 1011411003, 102 1100%,101 $101 101 110012100121/100 10012110012 100le]__.. ____[__.. ~~ 101%, 1O1M]_L2. Ll 
* No par value. 
John G. Lonsdale Elected President of St. Louis | Association. In addition to this office, Mr. Lonsdale is at 


Clearing House Association. 


John G. Lonsdale, President of the National Bank of 
Louis, who has received innumerable 
laurels in the banking world, has been further honored by 
being elected President of the St. Louis Clearing House 


Commerce in St. 


present head of the Bankers’ Club of 
representing finance on the United States Chamber of Com- 
merce Board, and a Class A Director of the St. Louis Fed- 
eral Reserve Board. He is likewise a member of a Na- 
tional Commission on Agriculture. 
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“Wanted—More Babbitts from Main Street.” 
By Joun G. Lonspa.e, President, National Bank of Com- 
merce in St. Louis. 

So much is said about the outlook of business and 
too little about the outlook of the people for 1927. 
With fundamental conditions pretty secure, the tenor 
of the folk seems to be the vital equation. How do 
people feel about things? Whatthings? Oh, every- 
thing. It’s the sum total of little impressions that 
counts. 

What sort of an aftermath has oil, elections and 
baseball left in the public taster? Are the old 
anchors to the windward holding? Have law laxities 
and disrespect for government weakened our supports 
of respectability; do the headlines hint at decadence? 

Let me first affirm my faith in the everlasting 
stability of the American people. Nevertheless, the 
tendencies that give occasion to these questions are 
not of religious or ethical concern alone; they affect 
the lives of all, participants and observers alike. 

We live in a tremendous age of big achievement; 
the world never moved at such a dizzy pace. I do 
not belong to the gentry that sighs for a return of 
the good old times; I do not share the hue and alarm 
over the youth of to-day. It is only the thing that 
the conductor says to me of mornings that has me 
thinking, ‘‘Watch Your Step.” 

Speed sometimes breeds carelessness; hurry gives 
license to thoughtlessness. Let us be sure that in 
all our getting and progress, in all the accumulation 
of national wealth, let us not lose sight of those 
things you can’t count that are finer than dollars. 

In an effort to provide some new thrill, be sure 
the proved past is preserved. Are we respectful of 
these things? Are we growing contemptuous? Are 
we burlesquing our very greatness? 

Day in, and day out, we buy canned romance, 
warmed over satire and pink colored doctrine in 
“volume.”’ Authors must be startling in their dis- 
closures and their revelations, or else the jaded senses 
of a reading public would not react; the book reviewer 
would languish in his enthusiasm, and, above all, 
the ignoble prize of cash registrar proportions would 
not be realized. 

For the sake of a thrill, or the till, as the case might 
be, we find almost everything, anything, held up to 
the glare of ridicule these days, from ex-presidents 
and religion to the most obscure but important of 
Americans—the average citizen, and the place where 
he lives, ‘‘Main Street.’ 

Don’t blame authors; the high cost of living plays 
no favorites; it is as blind as justice when it comes 
to genius, but such a wave of ridicule and petty 
fun-poking at simple but fundamental factors of our 
daily life can become menacing to the American 
ideals of home, church and nation. 

It has been the untainted faith of the small towns 
that made up the background of this mighty country. 
The “hick’’—blessed. be his memory, the radio, the 
movies, the auto have subdued his type—was the 
real American. A survey of city leadership will show 
that its blood transfusions have come from the forks 
of the creek. So, let’s don’t forget that ‘Main 
Street” is America and that it is the wholesome, 
though seemingly naive spirit of the “Babbitts’’ that 
have contributed the purest strain of national en- 
deavor. 

This Babbitt-like eagerness to join hands, eat 
lunches and exchange viewpoints is the most typical 








characteristic of our progress, coupled with a whole- 
some, unashamed profession of belief in a Divine 
Providence. 

However hurried or tinselled the future may be, we 
should not stray far from these simpler forms of our 
past greatness. May it never be out of fashion to 
be from a small town, belong to a Chamber of Com- 
merce for common good, and believe in God. The 
rest will take care of itself. 








1926 a Most Satisfactory Year on the St. Louis 
Stock Exchange. 

By Wa. H. Bixsy, President St. Louis Stock Exchange. 

The primary funetion of the St. Louis Stock Ex- 
change is to broaden the distribution of the issues 
listed, and to create a free and open market on the 
same. Almost all of the seeurities of the leading 
local industrial, publie utility and banking institu- 
tions are now listed and traded in on the St. Louis 
Stock Exchange. Our market has expanded wonder- 
fully in recent years and we are proud of the fact 
that most of the securities listed ean now be bought 
and sold without any abnormal fluetuations. 

Several new issues and more than 900,000 shares 
were listed during 1926, but trading was not as active 
and average prices somewhat lower than in 1925; 
nevertheless, we had a good market and a most 
satisfactory year. We are proud of the fact that 
during the past twelve months not one single com- 
pany whose stock is listed has passed its dividends, 
nor have any of the bond issues defaulted. Our 
membership numbers fifty and seats on the Exchange 
have doubled in price in the last two years. 

The St. Louis Stock Exchange offers a distinct 
and valuable service to the public and both the 
governing body and the members, realizing that the 
strength of their institution depends on the class of 
securities listed and publie confidence in the same, 
have therefore enacted and continually enforced most 
rigid listing requirements. Hearty co-operation and 
financial support is lent by the members to the State 
Securities Commission and the Better Business 
Bureau in their endeavor to prevent the sale of fraud- 
ulent securities. We point with pride to the fact that 
not only the Securities Commission of Missouri but 
the Commissions of adjoining States show their con- 
fidence in our Exchange by automatically permitting 
the sale in their territories of any security listed on 
the St. Louis Stock Exchange. 

All of the investment houses and banks realize that 
our city should have a larger and broader local secur- 
ity market, and I feel confident that I can assure 
the investing public that all the various agencies will 
co-operate and strive to give the City of St. Louis a 
Stock Exchange in keeping with its size and impor- 
tance. 








Course of Security Prices in Kansas City. 
There is no Stock Exchange in Kansas City, but 
the Prescott, Wright, Snider Co. keep a record of the 
dealings in the securities having a market in that city 
and they have courteously placed that record at our 


disposal. The following shows the high and low 
prices of these securities for the calendar year 1926, 
together with the bid and asked prices on Dec. 31, 
the close of the year. The figures, we are informed, 
have been obtained from reliable sources and the list 
includes, it is stated, virtually all of the most active 
local securities. 
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RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY. 

















Range in 1926. |Price Dec. 31'26. 
Name of Security. 
Low. High. Bid. Asked. 
STOCKS— 
Butler Manufacturing Co., preferred______ 99 101 100 101 
Central Coal & Coke, common_____________ 55 70% 60 65 
i * Reais p cise preiaiegeperngaate 72 81% 78 82 
Cook Paint & Varnish, 8% preferred_______ 100 104% | 102 pm 
ee abandons 23% 3446 31 33 
Irving-Pitt Manufacturing Co______________ 100 101 100 102 
Kansas City Power & Light, Ist preferred__| 111% | 115 112 115 
Kansas City Stock Yards, common_________ 102 108 104 eee 
i ecumnen 80 83% 82% | --- 
Kansas City Structural Steel, preferred____| 100 104 101 103 
Kansas Gas & Electric, preferred__________ 97 104% | 101% | 103% 
Lee (H. D.) Mercantile Co_________________- 494% 53 50 53 
Lucky Tiger Mining Co___________________- 6.15 9.60 6.25 6.50 
Peet Brothers Co., common _______________- 59% 95 78 82 
Oe set pa geeeRes 104% | 108 105 eae 
Sheffield Steel Corporation, common. _____ 24 26% 25% 2644 
PD ait cdubtancatdeescbncsicncanes 99 102 100 102 
BONDS— 
Central Coal & Coke 6'4s____.....___-- 1944, 100%; 103% 102 103% 
3 GE ryt Ee 1926-42) 100 102 100 102 
Dickey (W. S.) Clay Mfg. 6s_________. 1927-40) 99% 100% 99 100 
Kansas City Railways Ist 5s___________ 1944, 55% 65% 62 64 
a ea 1919) 65% 75 72 76 
a 1921; 73 81% 81 84 
a a ae 1944 5 7% 4 8 
GS in i ee. wawalb aman 1944) 3 7% 4 8 
Kansas City Bolt & Nut 64s______-_- 1926-39; 100% 102% 101 102 
Long Bell Lumber Co. 6s_________- 1942-43-46, 93 96% 93% 96 
Pickering Lumber 6s__________.__._---- 1946) 95% | 100 95% 97 
Wichita Union Stock Yards 6s_________- 1934 99 102% 99% es 














The Colonial Bank Becomes Member of New York 
Clearing House Association. 


On Jan. 24 the Colonial Bank at Columbus Ave. and 81st 
St., this city, was admitted as a member of the New York 
Clearing House Association. The bank had previously 
cleared its checks through an arrangement with another 
bank, a member of the Clearing House Association. The 
Colonial Bank is designated as No. 124 on the Clearing House 
roster. It was elected to membership on Dec. 12, and is 
the first bank admitted to the Clearing House since the 
Equitable Trust Co. became a member in September 1920. 








Meeting of Association of Reserve City Bankers to Be 
Held in Pittsburgh May 19-21. 

The Association of Reserve City Bankers will meet at 
Pittsburgh Thursday, Friday and Saturday, May 19-21, it 
was announced by Hal Y. Lemon, President. The Pitts- 
burgh members have promised to make it a memorable 
convention. 











Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 4 1927. 

There has been a small increase in general business, espe- 
cially at retail, owing to the springlike weather. It has been 
up to 48 degrees here and 52 to 64 degrees in parts of the 
West. These temperatures, of course, hurt the coal trade. 
Cotton has advanced on a persistent demand and a remark- 
able scarcity of contracts; March touched 13.73 cents to-day 
a new high in the last month. There is a relative scarcity 
of tenderable cotton. This neutralizes the effect of the big 
crop, especially as there is believed to be an unprecedented 
consumption. The rise here to-day of 4c. was traceable 
partly to a belief that the McNary-Haugen bill will become 
alaw next week. Yet its passage would encourage the farmer 
to increase his acreage rather than to reduce it the proposed 
25 to 30%, and might in the end work hardship to the cotton 
mills by promoting European competition to an unwonted 
degree through especially cheap raw cotton prices made for 
Europe in big crop yeafs. Meanwhile cotton goods have 
been less active in this country, though it is true that some 
of the mills are well sold ahead. Manchester, England’s, 
trade has latterly incresaed with the Continent and India. 
Wool has been steady and Boston reports a fair business. 
The London wool sales ended this week and resulted in steady 
or somewhat higher prices. Wheat has advanced with a 
better export demand, especially in Canada. It is significant 
that despite very large world’s exports to Europe for weeks 
past its stocks do not increase. Evidently its needs were 
greater than it has admitted. At the same time the receipts 
at our Southern markets have increased, the ordinary cash 
demand has been smaller, the flour trade has fallen off and 
some look for lower prices when the wheat shipments from 
the Southern Hemisphere increase. Corn has been in the 
main steady though the interior holdings seem to be large 
and the cash demand is poor, even at the large current dis- 
counts; much of the crop was of low grade. There has been 
some foreign demand for rye at steady prices . 

Sugar has been in the main quiet but steady. The statis- 
tics are not adverse to Cuban interests. The world’s crop 
is smaller than last year by about 1,400,000 tons. Coffee 
has declined here and in Brazil. The coming Brazilian crop 
is expected to be large, something foreshadowed by the sharp 
discounts on the distant months. Meantime the spot trade 
in coffee is dull and mild coffee seems especially depressed. 
There has been a larger business in leather. The shoe manu- 
facturing industry has been rather more active. A fair trade 
has been done in radio, electrical goods and machinery. It 
is still noticeable that the jewelry trade is dull. The sales of 
coal are smaller than a year ago. That is the case also with 
silk, silk goods and fur goods. Coke prices have shown a 
downward tendency. Iron and steel quotations have been 
lower in some cases. The modified prices led to some in- 
crease in buying, but on the whole both were quiet. The 
flour mills have had only a small trade. The mild weather 
has led to some increase in building operations. It is no- 





ticed that the sales of building materials, brick, lumbers 
paint, cement and other supplies are larger than they were 
a year ago. That is also the case with the machine tool 
manufacturing trade. The automobile factories are work- 
ing on a larger scale, though it is still much below that of a 
year ago. Petroleum has not changed much if any. It 
turns out that the production in 1926 was 766,504,000 bar- 
rels and of gasoline 292,820,000 barrels, a gain in petroleum 
of 14%% and in gasoline of something over 124% as com- 
pared with 1925. Both show anew high record. Mail order 
sales decrease in January. The totals are noticeably below 
those of the same month last year. But chain store sales in 
January increased 634%. Lower prices have prevailed for 
copper, and some of the minor metals. The merchandise 
price index is lower. That is one of the features of the week. 

Bank clearings in January were smaller than those of the 
same month last year. The stock market has been strong 
with sensational advances of 16% in issues like Wheeling & 
Lake Erie, for which there was a special demand. But it 
was noticeable, for that matter, that the railroad list in general 
showed markedstrength. The outstanding feature is the dis- 
position to invest idle funds in the railroad shares on an in- 
creasing scale. This is reflected in the increase in the trans- 
actions for the whole list, the total to-day approximating 
2,300,000 shares, or 1,000,000 more than a week ago. Money 
has been abundant and easy, the call rate ruling at 4% for 
the third week in succession, while time loans were 43% to 
414%. There has been a decrease in trading in bonds after 
a prolonged period of activity. Frances have declined some- 
what during the week but on the whole have acted very 
well, and it looks as though the French Government has the 
situation pretty well in hand. On the other hand, sterling 
exchange has touched the lowest price seen for several 
months, coincident with the threatening situation in China. 
Of course the outstanding feature in the foreign news is the 
regrettable civil war in China. The United States Govern- 
ment is handling the situation with mingled firmness and 
consideration and it is noted that the British Government is 
beginning to be more conciliatory. Due regard for the 
rights of China and a firm insistence on the requisite protec- 
tion of our nationals seems to be the aim of the President 
and if the British and other Governments maintain a similar 
attitude, it will be for the best interests of all concerned, 
bearing in mind that Asiatic psychology would misinterpret 
any other attitude. 

The Massachusetts Cotton Mills, recently purchased by 
the Pepperell Manufacturing Co. of Biddeford, Me., are 
busy and oversold on certain lines. The Merrimack Manu- 
facturing Co. is adding new equipment to the Tremont and 
Suffolk mills. At Saco, Me., the mills are said to be doing 
better. The Sulloway Mills of Franklin, N. H., manufac- 
turers of hosiery, are now using a large part of Paper Mill C. 
The Contoocook Mills at Hillsborough, N. H., are running 
close to capacity. For the past two years this plant, which 
turns out underwear and hosiery, ran on a greatly reduced 





700 tae 


schedule. In ‘Spartanburg, S. ¢., many of the 32 ‘cotton! 
mills of the city and county are booked well into the future. 
The outlook for the spring season is very hopeful. No idle 
spindles are expected and no cut schedules. Mills are now 
running night as well as day shifts on full time. 

Sears, Roebuck January sales, it is stated, totaled $22 ,080,- 
174, against $22,590,905 in January 1926, a decline of 2.2%. 
Montgomery Ward & Co.’s gross sales for January were, it is 
said, $13,157,954, against $15,266,946 for January 1926, 
which is a decrease of 13.82%. F. W. Woolworth reports 
January sales $16,123,754, against $15,162,106 in January 
last year, an increase of 6.34%. 8. H. Kress & Co. reports 
for 1926 net profit of $4,672,952 after Federal taxes, es, equiv- 
alent, after preferred dividends, to $37 23 on n the common 
stock outstanding at the close of the year. This compares 
with $4,158,541, or $32 92 a share, in 1925. 

The weather here has been mild and springlike and that 
has been the case over a good deal of the country. At New 
York yesterday temperatures were 29 to 47; at Chicago 34 to 
52; at Cincinnati 36 to 64; at Cleveland 28 to 54; at Kansas 
City 46 to 58; at Milwaukee 30 to 48; at St. Paul 14 to 36. 
This afternoon it was 33 degrees here and the forecast was 
for fair and colder to-night and cloudy to-morrow. In the 
Southern States there have been rains and mild tempera- 
tures. In parts of Arkansas floods have continued and some 
of the cotton fields are under water. In various parts of the 
Mississippi Valley there were floods following heavy rains. 
And snow covering disappeared from a considerable area of 

. the winter wheat belt. 











Industrial Operations, While Below Level of Year Ago, 
on Higher Level Than During Holiday Period, 
According to Franklin Fourth Street National 
Bank of Philadelphia. 


The business forecast given by the Franklin Fourth Street 
National Bank of Philadelphia, in its February letter, 
“Trade Trends,” states that ‘“‘Business is moving into the 
new year under the check rein of _continued_conservatism. 
Industrial operations and employment are on a higher level 
than during the recent holiday and inventory period. How- 
ever, they aré below the level prevailing at the beginning 
of February one year ago. Any expansion of activities is 
being made slowly, pending the development of more favor- 
able weather and more energetic buying demand.” The 
bank adds: 


A few lines have encountered a little more than normal seasonal] relaxa- 
tion. This is partly due to some curtailment of agricultural income, the 
result, primarily, of lower prices for cotton and a reduced crop of spring 
wheat. Moreover, industrial employment and payrolls in November and 
December were lower than during the corresponding months of 1925. 

Over a period of years, however, both industrial and farm incomes have 
been steadily rising. Meanwhile living costs remain near the 1921 level. 
This means that despite the small reduction of the country’s purchasing 
power in the last few months, it stlil is on a high plane. 

With the reduction of demand late last year in a few lines, production 
was promptly curtailed. That was a constructive development calculated 
to avert serious overproduction. This was especially true of the automobile 
industry, which last autumn found itself confronted by rising stocks of used 
and new cars in dealers’ hands. Retrenchment of outputs came in good 
time. With the approach of the spring buying season, automobile produc- 
tion gradually is being increased. 

January events have made clear some of the important economic charac- 
teristics of the new year. The ease and fluidity of credit is one of these 
characteristics. This has been demonstrated during the last month by 
the great demand for investment bonds, the prices of which have climbed 
to the highest level since 1913. All hint of the stress or stringency of 
credit which usually precedes a period of business depression is absent. 

Other important influences are to be found in the declining tendency of 
prices and in keen competition. Because of lower prices in some lines and 
somewhat reduced volumes, profit at the start of 1927 are inclined to be 
narrower than one year ago. In view of this situation, industry is still 
bending its efforts to increase productive efficiency and lower costs. By 
this means, together with big volumes, industry was able, in 1926, to 
achieve unexampled profits despite falling prices. The output per man in 
industry now is 35% more than before the’ war. 








_ 


Monthly Business Indexes of Department of Commerce 
—Output of Raw Materials Lower in December 
1926 Than Same Month in 1925. 

The United States Department of Commerce presents as 
follows its monthly indexes of manufacturing, commodity 
stocks and unfilled orders: 


Production. 

The output of raw materials in December was lower than in either the 
previous month or December 1925, but for the year as a whole the pro- 
duction of raw materials was greater than in 1925, all classes of commodities 
showing increased output except forest products, which declined. The 
output of manufactured goods, after adjustment for differences in working 
time, was smaller in December than in either the preceding month or 
December 1925, but for the year as a whole manufacturing output was 
greater than in 1925, all classes of goods showing increased production 
except non-ferrous metals, lumber and leather, which declined. 
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Commodity Stocks. 

Stocks of commodities held at the end of the year, although showing a 
decline from the previous month, were larger than a year ago, after ad- 
justments for seasonal variations. All classes of commodities were held 
in larger quantities than a year ago except manufactured foodstuffs, 
which showed smaller inventories. 


Unfilled Orders. 


Unfilled orders for manufactured commodities, principally iron and 
steel] and building materials, were larger at the end of December than a 
month previous, but were substantially smaller than at the end of 1925, 
both groups comprised within this index showing the same condition. 

The index numbers of the Department of Commerce are given below: 

—Monthly Avoge.— 
Nov. Dee. P.C. 
1926. 1926. 1925. 1926. 

Production (Inder Numbers 1919—100)— 

Raw materials—Total 1 

Minerals 

Anima! products 


Dee. . 
1925. Inc.a 
141 
123 
123 
164 


+ 
AAAS 
Qrowr 


Forestry 

Manufacturing, grand total (adjusted) 
Total (unadjusted) 
Foodstuffs 


+444) | +++ 
RID SHONOM wow! 


“ete 


4 


Paper and printing 
Chemicals and oils 
Stone and clay products 
Tobacco 


Miscellaneous 1 
Commodity Stocks (Inder Nos. 1919—100)— 
(Unadjusted) — 


++++++ | | 
= NINO AO Wt 


189 

273 

203 199 
69 71 
192 172 


186 153 

Raw foodstuffs 303 206 
Raw materials for manufacture 158 155 
Manufactured foodstuffs. ........--...-- 72 75 
Manufactured commodities 182 161 
Unfilled Orders— 

Total (1920— 100) - 47 64 
Iron and steel_ 39 51 
OE a re eer 74 78° §#=£119 
* Includes in miscellaneous group. a Minus sign (—) denotes decrease. 


Raw foodstuffs 

Raw materials for manufacture 

Manufactured foodstuffs 

Manufactured commodities. _........--- 183 
(Aadjusted for seasonal element)— 








Business Indexes of Federal Reserve Board. 


The Federal Reserve Board, in making public on Feb. 1 
its Monthly Business Indexes, showing figures for the month 
of December, says: 


The Federal Reserve Board has computed a new index of industrial 
production, which is presented in the February issue of the Federal Reserve 
Bulletin. The new index will henceforth be given on this statement in 
place of the index of production in basic industries, which will not be 
computed for any month subsequent to Dec. 1926. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly averages 1919 — 100.) 
—1926-—— 1925 | 
Nor. Dec.| 
124 121 | Bituminous 
125 130 | Anthracite 
130 149 | Copper 
125 120 
97 95 
82 80} 
Sumer melting 178 203 
Cattle slaughtered... § 92 99 
Calves slaughtered ___153 143 166 
Sheep slaughtered-__.105 89 88 
Hogs slaughtered__.. 86 95 89 
SS eee 131 *115 133 


INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 

(Not adjusted for seasonal variations. Monthly average 1919 — 100.) 
Employment Payrollsa—————_ 
926-—- 1926 1925. 

Nov. Dec. 
112.1 
100.6 
107.9 
111.1 
103.9 
116.4 
91.7 
163.5 
148.7 
103.2 
86.5 
151.3 
99.3 
104.9 


Nov. 
148 


99 
154 
140 

69 
125 
202 
225 
105 
199 
101 


POLOIUM . ccccccces 231 
earn 8&4 
CE. «tccnncone 199 
Mid. tobacco 


Noo 
95.2 
91.5 
93.6 
97.0 
89.4 
99.3 
83.0 
110.2 
111.1 
88.6 
89.0 
123.9 


1925. 
Dec. 
97.1 
91.6 
97.2 
99.3 
94.6 

100.9 
84.6 

129.6 

107.8 
88.5 
86.1 

121.0 

82.3 90.1 88.4 

78.2 77.6 109.1 


INDEXES OF WHOLESALE AND RETAIL TRADE. 
Wholesale Trade. Retau Trade. 
1925 —1926— 
Dec. Dec. Noo. 
80 Department store sales— 
83 Adjusted 146 140 
72| Unadjusted 157 
75 Department store stocks— 
54 Adjusted 138 
101; Unadjusted 156 
122 
153 


Dec. 
107.8 
99.1 
106.3 
109.8 
102.0 
111.8 
91.9 
111.5 
154.7 
102.1 
88.5 
147.6 


S 


bd int NNOwWHOROmE: 
Ms 


Textilese—Group-.........-- 
Fabrics. ...- since windvetata 
Products 

Lumber 

Railroad vehicles 

Automobiles 

Paper and ae 

Foods, &c¢ 


~ 
— 


mOwmooos 
NQOenneno 
el cel 
Cowon 
NmMre wore 


Om 


Stone, clay, glass 
Tobacco, 
Chemicals, 0S ES Se 77. 8 


= 
=o 


ste st 
AMA PRO WH ROENE 


— 
=] 
@ 


111! Mail order sales— 
pO a 138 
Unadjusted 
* Revised. 








Changes in Cost of Living Since 1914. 

Changes in the cost of living in 32 cities and in the United 
States as whole were given out on Jan. 27 by the Bureau of 
Labor Statistics of the United States Department of Labor. 
The following tables, 1 and 2, show changes in the total 
cost of living in 19 of these cities from December 1914 to 
December 1926, and in 13 cities from December 1917 to 
December 1926. In addition, the tables show the changes 
in each city from June 1920, December 1925 and June 1926, 
respectively, to December 1926. The first column in the 
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tables shows the changes from the time this survey was first 
taken up to December 1926. The second column shows the 
changes from the date when prices were the highest to the 
present. The third column shows the changes during the 
year preceding December 1926, and the last column shows 
the changes for the six months period preceding December 
1926. 


TABLE 1.—CHANGES IN TOTAL COST OF LIVING IN 19 CITIES FROM 
DECEMBER 1914, JUNE 1920, DECEMBER 1925 AND JUNE 1926, 
TO DECEMBER 1926. 














Per Cent of Per Cent of Per Cent of Increase (+) 
Increase from | Decrease from Decrease (—) from— 
City. December 1914; June 1920 
to to Dec. 1925 to | June 1926 to 
December 1926| December 1926) Dec. 1926. Dec. 1926. 

Baltimore........... 78.6 16.7 —1.4 +.1 
ad ne 719 18.4 —16 +1.5 
i a atic cbs mail 83.6 17.1 — 6 +.4 
a 79.0 16.6 4 + .7 
Ce .. ccancodne 81.5 17.6 —.7 —.2 
a rata 84.1 22.0 —2.0 —.3 
70.6 19.6 —2.1 + .8 
81.3 16.3 —.2 —.3 
72.2 14.6 —2.9 + .6 
68.1 18.8 —.2 +1.1 
80.0 17.9 —1.7 +.8 
74.6 21.4 —1.0 +.9 
Philadelphia......._- 82.3 14.6 —.2 + .9 
Portland, Me....-...- 69.2 18.5 — 6 +1.1 
Portland, Ore. _....-- 55.1 22.6 —1.1 + .3 
San Francisco... _.--.-.- 61.7 17.5 —1.8 + .6 
ESE 60.5 23.4 —1.5 —.1 
ine schaéocenee 69.1 19.7 —1.5 —.2 
Washington.___....- 66.0 17.5 —.8 + .3 

















TABLE 2.—CHANGES IN TOTAL COST OF LIVING IN 13 CITIES FROM 
DECEMBER 1927, JUNE 1920, DECEMBER 1925 AND JUNE 1926 
TO DECEMBER 1926. 














Per Cent of Per Cent of Per Cent of Increase (+) or 
Increase from | Decrease from Decrease (—) from— 
City. December 1917; June 1920 

to to Dec. 1925 to | June 1926 t 

December 1926) December 1926) Dec. 1926. Dec. 1926. 
0 Ee 17.4 20.0 —1.3 +.1 
Birmingham... -..-..-- 17.8 17.0 —1.2 + .3 
| EE. 23.8 15.8 B +1.0 
(Se 20.4 19.9 —1.7 + 6 
Indianapolis. ......-- 22.3 18.6 —1.5 +.3 
Kansas City.......-- 15.2 23.7 —2.4 —1.2 

DS, Civcign dbtiwinm a 19.9 18.1 —1.7 * 

Minneapolis. ......-.- 18.2 17.6 —1.7 —1.2 
New Orleans. .......- 21.7 14.2 —8 +1.3 
PR ocnccmones 27.2 14.7 —1.0 +.8 
(ee 19.3 17.0 —1.2 —.3 
nL cccheuigeeaa 24.5 16.4 —.A + .3 
I od ktkdetbeme< 29.8 14.3 —1.7 + 6 
Average United States x75.6 18.9 —1.3 + .5 

















*No change. x From 1913 to December 1926. 


Tables 3 and 4 show the changes from December 1914 or 
December 1917 to December 1926, in each group of items, 
and in the total cost of living, in each of the 32 cities. 


TABLE 3.—CHANGES IN THE COST OF LIVING IN 19 CITIES FROM 
DECEMBER 1914 TO DECEMBER 1926, BY GROUPS OF ITEMS. 
































Per Cent of Increase from Dec. 1914 to Dec. 1926 in Cost of— 
Cty. House 
Cloth- | Hous-| Fuel Fur- |Miscel- All 
Food. ing. tng. and | nishing| laneous| Items. 
Light. | Goods. 

a eS 63.0 72.5 70.6 87.3 | 110.5 | 112.3 78.6 
SES 56.6 85.3 53.5 98.7 | 129.6 92.3 71.9 
ry! 63.6 74.6 774 127.1 110.2 112.5 83.6 
NS ec en baie medl 69.6 61.9 96.7 64.4 | 109.2 95.7 79.0 
_ "SP 58.7 68.3 71.8 | 170.7 | 105.3 | 112.7 81.5 
I Bids as iy wars havi 63.8 71.0 95.5 86.8 88.7 | 121.6 84.1 
a, him eeseeran 59.8 88.9 32.6 43.7 | 137.9 86.8 70.6 
Jacksonville. ........-- 53.5 90.9 69.9 91.2 | 128.1 | 105.7 81.3 
0 eee 44.7 75.2 61.7 34.8 | 123.8 | 105.7 72.2 
| RS 58.0 48.8 40.5 97.7 96.4 | 102.2 68.1 
/ . eee 59.1 93.7 70.2 96.1 | 106.0 | 117.5 80.0 
EE 58.7 72.8 49.2 | 109.6 90.4 | 103.7 74.6 
Philadelphia.........-- 61.2 80.3 77.3 98.5 92.3 | 121.5 82.3 
PortianG, Me. ...-.-<<< 63.3 70.3 23.8 | 102.9 | 120.8 88.6 69.2 
.. 4 “qeaeeeeee 40.6 54.0 33.5 61.9 90.7 76.6 55.1 
San Francisco. ........-. 48.3 85.6 39.5 51.0 | 104.6 75.3 61.7 
CO Ee 39.7 72.0 38.1 68.4 | 123.9 79.0 60.5 
Re 41.6 73.1 60.3 61.2 | 137.5 97.6 69.1 
c....Ull,l  a 66.3 70.9 37.4 45.7 ' 107.5 75.0 66.0 





TABLE 4.—CHANGES IN THE COST OF LIVING IN 13 CITIES FROM 
DECEMBER 1917 TO DECEMBER 1926, BY GROUPS OF ITEMS. 






































Per Cent of Increase from Dec. 1917 to Dec. 1926 in Cost of — 
City. House | 
| Cloth- | Hous- | Fuel | Fur- | Miscel-| All 
Food. | ing. ing. and | nishing| laneous| Items. 
| Light. Goods. 
i ig aida 43| 29] 42.1] 46.0| 15.5| 33.9| 17.4 
Birmingham... .--.---- 18 | *1.9| 658) 51.3| 124] 26.9 17.8 
Cincinnati 3.1}; *1.7 55.9 83.6 16.9 50.5 23.8 
RE nn oncanee *3.0| 11.8 | 65.5| 38.1| 23.5 | 366] 204 
Indianapolis. ..-.------ 29| 54) 36.5| 47.8 19.9 | 51.8] 22.3 
DN SEs Sccccctaen *17) 63] 34.1] 33.5] 108] 36.3] 15.2 
Th  tccnnsowdees *5.7| 3.9] 53.9] 80.1| 17.1] 37.7] 19.9 
Minneapolis. _...-.---- 23) 25) 36.1 | 466) 17.0) 33.5 18.2 
New Orleans. ......-..-- *16 | 156 | 562) 43.8 | 250) 474) 217 
es Sepp eae 56) 55| 75.0] 91.9] 24.3) 464] 27.2 
Richmond.-.----.----- 09| 70| 360] 614| 36.7| 408| 193 
DG hnwnesvcece as 2.0} 70) 83.2| 38.9] 22.7] 366] 24.5 
RE ibavanssscoen 6.7| 183| 724] 78.5| 33.7| 55.9] 29:8 
Average United States_x_| 61.8! 66.7 642! 88.3! 107.7! 103.9! 756 
* Decrease. x From 1913 to December 1926. 





New York Federal Reserve Bank on Indexes of Business 
Activity. 
In its February “Monthly Review’’ the Federal Reserve 
Bank of New York has the following to say under the head 
‘Indexes of Business Activity’’: 





Retail distribution of merchandise in December was at a high level even 
for the time of year, but the indications of other measures of business were 
somewhat mixed. Car loadings, foreign trade, advertising, and employ- 
ment were somewhat smaller than in November, after allowance for the 
usual seasonal variations, while bank debits, stock trading and postal re- 
ceipts showed increases. 

Two of the best indicators of general business conditions—loadings of 
merchandise and miscellaneous freight and bank debics in 140 centres out- 
side of New York—which have shown very similar movements in recent 
years, are shown in the accompanying diagram. Both of these indicate a 
moderate decline toward the end of 1926 to a level somewhat below that of 
a year previous. 

Various indexes of business in per cent of trend, with allowance for sea- 
sonal variations, and, where necessary, for price changes, are shown below: 





(Computed trend of past years—100%.) 






























1925. 1926. 
’ Dec. Oct. Nov Dee 

Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous_r__| 1117 110r 108r 105r 
og Sel Oe 106 107 113 112 
AR AE IEE ERLE ILS OI RS 89 92 96 92p 
NS ig Ba a ae 124 124 124 117p 
EES a eee 47 71 70 63 
rn © OE CU 8... cn ceeemneenee 104 84 84 84 

Dtstrthutton to Consumer— 
Department store sales, Second District.....__- 100 105 102 107 
a I Shee te i cidslcodeewel 102 99 98 101 
nen MN HR e's, sient mcwinndadeaaee 134 119 120 138 
Life insurance paid for......- oasl 12 109 117 121 
Real estate trasfers__-__ pa 126 102 100 one 
FC eens 102 108 111 103 
eT BONEN bnnctccedsnondeecencas 108 lil 108 103 

General Business Acttrtty— 
Bank debits, outside of N. Y. City..........-- 111 113 106 108 
Bank debits, New York City.................. 122 122 112 126 
Bank debits, 2d Dist., excl. N. Y. City......-- 100 168 102 103 
Velocity of bank deposits, outside N. Y. City... 100 105 99 101 
Velocity of bank deposits, New York City... -- 115 129 115 124 
Shares sold on N. Y. Stock Exchange*__....... 207 189 146 195 
ESR PS tale) Sane RS. 108 98 98 105 
fT a eee eee 112 117 113 boo 
Employment in the United States_..........-- 104 103 102 10lp 
| RC RES SER Ge PRS RI ap 20 101 107 111 110 
RCs lee pgep as 160 169 137 158 
New corporations formed in N. Y. State___...-- 127 122 112 114 
General price level__.........-...-- ati eiemtnle 188 186 185 186 





* Seasonal variations not allowed for. 
DP Preliminary. r Revised. 








Loading of Railroad Revenue Freight Continues Large 
Because of Heavy Coal Tonnage. 


Cars loaded with revenue freight for the week ended on 
Jan. 22 totaled 942,587 cars, according to an announcement 
by the Car Service Division of the American Railway Asso- 
ciation. This was an increase of 20,944 cars over the cor- 
responding week last year and an increase of 18,296 cars 
over the same week two years ago. The total for the week 
of Jan. 22 was, however, a decrease of 7,458 cars under the 
preceding week. The improvement over the two previous 
years follows entirely as the result of the heavier coal ton- 
nage, coal loading for the week of Jan. 22 having totaled 
224,715 cars, an increase of 43,878 cars above the same week 
last year and 22,531 cars above the corresponding week in 
1925. Further details follow: 


Grain and grain products loading totaled 45,913 cars, an increase of 137 
cars over the corresponding week last year but 7,845 cars below the same 
week two years ago. In the Western districts alone, grain and ‘grain 
products loading totaled 28,174 cars, a decrease of 759 cars below the 
same week last year. 

Miscellaneous freight loading totaled 306,129 cars, a decrease of 12,814 
cars below the same week last year but an increase of 6,533 cars above the 
same week in 1925. 

Live stock loading amounted to 30,965 cars, an increase of 174 cars above 
the same week last year but 2,035 cars below the same week two years ago. 
In the Western districts alone, livestock loading totaled 23,468 cars, a 
decrease of 95 cars under the same week last year. 

Loading of merchandise and less than carload freight for the week totaled 
247,713 cars, an increase of 517 cars over the corresponding week last year 
and 8,496 cars above the same week in 1925. 

Forest products loading totaled 65,518 cars, 4,520 cars below the corre- 
sponding week last year and 7,701 cars below the same week two years ago. 

Ore loading totaled 9,143 cars, 598 cars under the same week in 1926 and 
1,093 cars below the corresponding week two years ago. 

Coke loading totaled 12,491 cars, 5,830 cars below the same week last 
year and 890 cars below the corresponding week in 1925. 

All districts except the Allegheny and Northwestern showed increases in 
the total loading of all commodities compared with the corresponding week 
in 1926, while all except the Northwestern and Central Western showed 
increases over the same week in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 





Week Ended— 1927. 1926. 1925. 
Jan. 1 - - oaccarencees= 740,348 741,560 767 ,098 
Jan. 8 . Seeseateewie 940,800 907 ,622 934,170 
JOM. 16 ...-.--ceecenss socuscee 950,045 931,735 934,022 
Jam. BB a. cnn nn senccccsecsecseceses 942,587 921,643 924,291 

Total... .- 266 ec wcncccnscsssscess 3,573,780 3,502,560 3,559,581 








Farmers’ Cash Income from 1926 Crop in Minneapolis 
Federal Reserve District Less Than Previous Year. 
The Federal Reserve Bank of Minneapolis in its “Monthly 

Review,” dated Jan. 28, reports that the farmers’ cash in- 

come received from the 1926 crop in this district totaled less 

than from the crop of the preceding year. Continuing, the 





| Bank says: 





702 


Farmers’ cash income from crops is arrived at by deducting from the 
total crop production those parts fed to animals, as these are not sources 
It is the cash income only which is significant 
in determining the purchasing power of the farmer. In the four States, 
Minnesota, North Dakota, South Dakota and Montana, farmers’ cash 
income from the crop of 1926 was 30% less than that received in the pre- 
ceding crop: the difference being approximately 122 million collars. In 
making this computation, it is assumed that the farmer's family used the 
same amount of food raised on the farm in each year. To determine the 
total cash income of the farmer, one should 
received from actual sales of livestock, dairy products and poultry products. 
The accompanying table shows the changes in farm value of all reported 
crops and of the feed crops and cash crops separately for these four States 
in 1925 and 1926 

FARM VALUE 


Source: 


of immediate cash income. 


OF CROPS AT DECEMBER 1 PRICES, 1925 1926. 
United States Bureau of Crop Estimates.) 
1925. 

. - $328, 190,000 
259,105,000 
174,230 ,000 
101,108,000 


1926. 
$288 ,053,000 
175,438 ,000 


All Reported Crops— 
Minnesota—11 crops. ... 
North Dakota—10 crops. 
South Dakota-—12 crops 


Montana—12 crops- -- 97,797 ,000 


PS DE, od cides coecuresetansesseesennass $862,633 ,000 $671,479,000 


Feed Crops (Corn, Oats, Barley and Hay)— 
Minnesota 
North Dakota 
South Dakota ‘ . 116,464,000 
Montana. --. 41,551 000 


Four States $450,582, 000 $381,207 ,000 
Cash Crops (Including amounts consumed on the farm or used for seed) — 
Minnesota . $104 ,462,000 $89,897,000 
190,266 000 119,264,000 

57,766,000 24,012,000 

59,557,000 57,099,000 


$290,272,000 


$198,156,000 
56,174,000 
86,179,000 


$223,728 ,000 
68 839,000 





POUr BING... co ceccccecess stvnsowrswawesowanress $412,051,000 








Falling Off in Wholesale Trade in New York Federal 
Reserve District. 


Reporting on the status: f wholesale trade, the Federal 
Reserve Bank of New York in its Feb. 1 “Monthly Review 


of Credftt and Business Conditions’’ states: 

Sales of representative wholesale dealers in this district, which in ten 
of the first eleven months of 1926 had averaged smaller than a year previous, 
continued in the final month of the year to show a substantial reduction. 
For the year as a whole, a weighted average of sales in all reporting lines 
shows a reduction of 8% from sales in 1925. Lower prices, especially for 
textiles, were probably responsible for a part, but not all, of the decline. 

Most of the larger declines in December sales compared with those of a 
year ago were in clothing and textiles, and the same was true for the year asa 
whole. The women's clothing business showed the most unfavorable com- 
parisons with 1925, due partly to labor troubles, but sales of men's clothing, 
cotton goods and silk goods also were considerably smaller. Shoe sales, 
however, continued the tendency of most preceding months of 1926 and were 
larger in December than a year previous. 

Machine tool sales in December, as in other recent months, were con- 
siderably smaller than a year previous, though substantial increases had 
been reported in the earlier months of the year. Sales of groceries, drugs, 
stationery and diamonds also showed declines in the later months of 1926, 
following increases in the first half of the year. Hardware sales, on the 
other hand, were larger in December than a year previous, after decreases 
had been reported in most previous months of 1926. 

Stocks on hand at the close of the year continued considerably larger than 
in 1925 in silk goods, and somewhat larger in hardware and jewelry and 
diamonds. A slight increase was shown in jobbers’ stocks of cotton goods 
but shoe stocks remained much s smaller. 





Percentage Change 
in Net Sales. 


Percentage Change 
December 1926 from December 1925. 
| Dec. 1926 Year 1926. 

from from 
Nov. 1926. Year 1925. 








Accounts 
Recetv- | 
able. 


| Stock 
End of Collec- 
Month. ttons. 
—1.4 —14.7 
imu —10.4 


| Net 
Sales. 
Groceries ____- —6.7 
Men’'sclothing. —21.0 
Women's 
dresses —23.7 
Women's coats 
and suits....) —23.0 
Cotton goods— 
Jobbers_ _- —0.6 
—16.1 
—12.8 
+5.8 


—27.4 
+ 55.0 
—29.1 


L 
ON 


-O 


| 


Commission _! 


4 


+h te4 


Hardware____- } 


Machine tools-_} 
Stationery -_- -| 
Paper 
Diamonds -.-_- 
Jewelry 


Weighted avge. —11.5_ 
* Quantity, not value. 
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Dun’s Report of Failures in January. 

The month of January invariably brings the largest number 
of commercial failures each year, due to the strain of the 
annual settlements, and last month’s defaults in the United 
States show a considerable increase. Thus, the January 
insolvencies, as reported to R. G. Dun & Co., number 
2,465, which is about 19% above the 2,069 failures for Decem- 
ber and is, in fact ihn ‘hie total of any month since 
Jan. 1922, when the number was 2,723. It is, moreover, 
approximately 744% in excess of the 2,296 defaults for 
January of last year. On the other hand, some rise in 
insolvencies is to be expected, in view of the steadily increas- 
ing number of firms and individuals in business. With the 
larger number of failures in January, thel iabilities increased 
to $51,290,232. This is about 12.2% above the $45,619,578 
of December, and exceeds by approximately 17.5% the 
$43 651,444 of January, last year. It is, however, less than 


THE CHRONICLE 


also include figures for cash | 


110,191,000 | 


40,698,000 | 


[ Vou. 124. 








the amounts for January of both 1925 and 1924 as well as 
| of that month in 1921. 


Relatively the largest increase in number of failures in January, as 
| compared with the number for that month of 1926, was in the class em- 

bracing agents, brokers, and similar concerns and individuals that cannot 
| be properly included in either the manufacturiig or trading divisions. 
The number of ‘‘other commercial’’ defaults increased 35.6%, while the 
increase among traders was 8.6%. Among manufacturers, on the other 
hand, the number decreased 1.8%. All three classifications show larger 
liabilities than in January last year, there being an increase of 24.8% 
| among manufacturers, 14% among traders, and 4.7% in the class em- 

bracing agents, brokers, &c. Nine of the 15 separate manufacturing 

groups disclose fewer insolvencies for last month, these being iron, foundries 
machinery and tools, cottons, lace and hosiery, clothing and 
millinery, hats, gloves and furs, chemicals and drugs, milling and bakers, 
leather, shoes and harness, and miscellaneous. As to the liabilities, six 
of the 15 manufacturing classifications show decreases, these being woolens, 
carpets and knit goods, cottons lace and hosiery, hats, gloves and furs, 
chemicals and drugs, milling and bakers, and miscellaneous. Among 
trader, the number of failures decreased only in five of the 15 groups— 
| namely hotels and restaurants, tobacco, &c., hardware, stoves and tools, 
chemicals and drugs, and jewlery ard clocks. In hats, furs and gloves, 
no change occurred. The record as to the trading indebetdness reveals 
smaller amounts in six instances, these being hotels and restaurante, 
| tobacco, &c., clothing and furnishings, furniture and crockery, hardware, 
| stoves and tools, and chemicals and drugs. 


FAILURES BY BRANCHES OF BUSINESS—JANUARY 1927. 


and nails, 





| Number. | 
1927.)1926. 1925.| 


Ltabtitites. 
1926. | 


$1,513,000) 
969,873| 





Manufacturers. 
1927. 


$1,585,700 
2,811,345 


1925. 


$260 .600 
1,225,085 
340,000 
334,570 








Iron, foundries and nails- -_| 
Machinery and tools---.---- 
Woolens, carpets & knit g’ds 
Cottons, lace & hosiery - - - - 
Lumber, carp'ters & coopers) 
Clothing & millinery 

Hats, gloves & furs._....-- 
Chemicals & drugs...-.--.-- 
Paints & oils 

Printing & engraving 
Milling & bakers 

Leather, shoes & harness- -- 
Liquors & tobacco..._..-- 
Glass, earthenware & brick - 
All other 


3,096 641 
1,481,336 
76,200 
36,100 


184. ‘819 
14,200 
6,643,740 
$11,909,187 


$3,081,131 


7,378,163 
'$19,996,202 


$3 .467 626 
2,979,661 
549,900 
216,050 
3,830,592 
3,023,130 
1,452,920 
1,364,174 
631,902 
529,477 
134,564 
1,794,964 


9,031,689 
$16,083,950 


$1,407,191 
2,445,224 
1,603,704 
223,555 
4,165,686 
1,993,725 
646 ,932 
1,876,962 
764,870 
622,188 
128,800 
1,552,232 
164,086 
72,211 
3,845,506 





Total manufacturing - - . 
Traders— 
General stores 
Groceries, meat & fish 
Hotels & restaurants 
Liquors & tobacco 
Clothing & furnishings 
Dry goods & carpets 
Shoes, rubbers & trunks. -- 
Furniture & crokery 
Hardware, sotves & tools-_- 
Chemicals & drugs 
cS YY eee 
Jewelry & clocks 
Books & papers 
Hats, furs & gloves 
All other 


Trading 
Other commercial 








4,103,795 


1,757 | $24,530 ,455| $21,511,872/ $24,654,579 
'122| ° 90 80) 6,763,575) 6,055,622) 17,799,266 


2,465 2,296 2,317 $51,290,232 $43 651,444 $54,354,032 




















Total United States 











Increase im Department Store Sales in New York 
Federal Reserve District in December as Compared 
with Same Month in 1925. 


From the Feb. 1 Monthly Review of the Federal Reserve 
Bank of New York it is learned that ‘‘according to fina] 
reports, December department store sales were 4% larger 
than a year ago, a slightly smaller increase than was indicated 
by business of the first 24 days of the month. Apparel 
store sales increased nearly 5%, but sales of mail order houses 
fell slightly below the high level of December 1925. For the 
first time in two years department store stocks at the end 
of month showed no increase over a year previous.”’ The 
Review adds: 

Total sales of department stores for the year 1926 were 4% larger than in 
1925, compared with increases of 544 and 4%% in the two previous years. 
Sales of apparel stores and mail order houses increased 6 and 5%, re- 
spectively. 

Therate of turnover for the year was slightly higher than in 1925, although 
for the first half year it had been running somewhat behind a yearago. In 
the case of apparel stores, due to the considerably larger increase in stocks 
than sales, the turnover was not so high as last year. 





‘Percentage Change 
| Year 1926 from 
Year 1925. 


Percentage Change 
Dec. 1926 from Dec. 1925. 


| Stock | 
End of | Collec- | 
Month 


} 

| 

} | 
. | 


Locality. 





Stock 
on 
Hand. 


+2.6 
+04 
+2.2 
—5.3 
+7.5 
+44 
+3.5 


Acc’ts | 
Receit- 
able.* | 


Net 
. | ttons.* | Sales. 
—0.2 
+2.4 
; +9.5 





+3.7 
—2.0 
+44 
—2.3 


Bridgeport 
Elsewhere 


Hudson River Valley Dist_| 
Capital District 
Westchester _ - 


6 +11.1 


| 
| 
| ---- 
; 


+2.8 
+13.6 


Apparel stores 
Mail order houses 





© Go 2 Go me & G0 bs Oo me to & bs 


| +16.9 





In December for the second consecutive month the largest increases were 
in sales of shoes, furniture, books and stationery, men’s and boys’ wear, 
and hosiery. The increases in total sales for the year compared with those 
of 1925 were especially large in books and stationery and furniture, and all 











Fes. 5 1927.] 


Ss = — 


other teading departments except silk and velvets, woolen goods and 
musical instruments and radio apparatus showed at least moderate increases. 


The substantial reduction in radio sales followed a very large increase 
in 1925. 























Percentage Change in | Percentage Change in 
Net Sales. Stock on Hand. 

Dec. 1926 | Year 1926 | Dec. 31 °26|) Year 1926 
from from from from 

Dec. 1925.) Year 1925.| Dec. 31°25.| Year 1925. 
I a a +25.3 +94 —03 —0.1 
 - _ “ESR Se Raat +12.7 +140 +3.6 +7.2 
Men’s & boys wear__...._.____.__- +126 +5.1 +6.2 +5.4 
Books & stationery...._.....____- +12.2 +15.0 —14.2 +1.4 
Pic eNecededndeocadcusandes +12.1 +8.2 —2.9 +1.6 
Women's ready-to-wear accessories_ +113 +54 —2.9 —59 
Men’s furnishings.............__- +8.8 +6.5 +3.0 —0.2 
Toys & sporting goods__________-- +8.2 +118 —5.4 +4.2 
Luggage & other leather goods__-__-_- +6.1 +64 —6.3 +7.7 
Women’s & misses’ ready-to-war-_-__- +4.9 +3.1 +49 —4.4 
Home furnishings. __.._....._____- +3.8 +4.7 +56 +3.7 
Linens & handkerchiefs___._._____- +36 +114 +18 —0.1 
Toilet articles & drugs__..._____-_- +1.6 +7.2 —0.7 +4.7 
Silverware & jewelry........__.__. +12 +34 —0.7 +48 
OO eee +0.9 +2.3 —5.7 —3.4 
I —2.2 —O4 —6.5 —14 
Musical instruments & radio____--.- —3.6 —26.9 —7A4 —6.3 
.. . , eee —19.5 —24.1 —44.5 —29.9 
i —1.2 —2.7 —1§.3 —10.3 











Chain Store Sales in New York Federal Reserve District 
in December 14% Above Same Month in Previous 
Year—Smallest Increase in Recent Months. 


Increases in chain store sales in the New York Federal 


Reserve District are reported as follows in the February 1 
“Monthly Review of Credit and Business Conditions’’ by 


the Federal Reserve agent at New York: 

Aggregate December sales of chain stores in this district were 14% larger 
than a year ago, one of the smallest increases reported in recent months. 
The increase in average sales per store, however, was larger than in most 
months of 1926, and in shoe chains it was the largest in more than two and 
a half years. 

Total sales for the year increased 17% over 1925 due mainly to the large 
increases in sales of grocery, variety, and drug stores which have each 
month in the year shown larger gains than the other types of stores. Moder- 
ate increases were reported for the year in all other lines, but only in variety, 
grocery, and ten cent systems did the increases in sales exceed the expansion 
in number of stores in operation. 

New stores opened ordinarily have smaller sales for some time than the 
established units. Consequently in variety and grocery chains where 
the opening of new units proceeded less rapidly than in 1925, sales per store 
averaged larger in 1926, and the increase in total sales was larger than in 
the number of stores operated. In drug, tobacco, and candy chains, the 
opening of new stores was more rapid in 1926 than in 1925, sales per store 
averaged smaller, and the increase in total sales was smaller than in the 
number of units operated. 


Percentage Change—Dec. 1926 Percentage Change— Year 
5—_—— 








Srom Dec. 192 —1926 from Year 1925— 
No. of Total Sales per Total Sales per 

Type of Store— Stores Sales Store. Sales. Store. 
ee +12.9 +25.2 +10.9 +25.2 +5.2 
i pttktcternebeee + 30.6 +19.7 —8.4 +20.8 —2.8 
ae ok amie +9.0 +17.5 +7.9 +21.8 +6.7 
Dt ctiresdensesee +10.4 +14.6 +3.9 +6.1 —6.6 
TE x cossoccsee +7.7 +9.0 +1.1 +9.3 +2.7 
a cdancnen sede +54 +4.8 —0.5 +8.6 —1.6 
ch haekedneone +4.7 +2.6 —2.2 +2.1 —10.2 
Wiictinesveesbas +8.2 +14.2 +4.9 +17.4 +3.5 








Brookmire’s Forecast for 1927—-Retail Trade Holds 
High Level of 1926 Due to Great Purchasing 
Power in Form of Bank Savings. 

America will experience a period of more active business 
and larger profits than normal during the first half of 1927, 
though below the activity of the first half of 1926, according 
to the Brookmire Economic Service, Inc., of New York. The 
movement of trade will be at a fairly high level, unless some 
excesses in the way of speculation and accumulation of 
inventories slow up operations during the first six months. 
The prosperity of 1926 Brookmires bases chiefly upon these 
factors: 

1. An abundance of credit obtainable at low prices, as a result of the 
tremendous gold supply which the war and its aftermath has heaped up in 
this country. 

2. A continuation of the construction boom. 

3. A good demand for our products in foreign countries during the last 
half of the year. 

4. A measurable improvement in the economic status of the farming 
population as a result of the crop year 1925-1926. 

5. Efficiency in the transportation system of the country. 

6. Business policies which emphasize volume rather than price. 


7. A widespread use of installment selling to push production by placing 
a lien upon future income. 


The Brookmire report on the business outlook says in 
part: 

A great stock of gold still remains here with no reasonable probability of 
its being shipped abroad in the immediate future. It is reasonable to say 
that as long as an easy credit situation exists there is little probability 
that any down turn in business which might occur would be in any way 
drastic. 

The present volume of contracts in the initial stage of construction and 
the high volume of contracts still being let is a guarantee that there will 
be no violent break in construction work, at least through the greater part 
of next year. 

What effect our foreign trade relatjons will have upon domestic business 
during the coming year is somewhat problematical. On the whole we are 
going to meet with a period of increasing competition from abroad as sta- 
bility is effected in currency and industrial conditions. 
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Farm Income $9,750,000,000. 

The total farm income for the year 1926-27 will be about $9,750,000,- 
000, cutting to some extent the purchasing power in rural communities. 

The new year will see a continuation of the policy of emphasizing volume 
rather than price in production lines. As long as transportation condi- 
tions reman easy, the productive capacity of the country points clearly to 
such a continuation. 

Installment buying as employed during this year renders it one of the 
danger points in the present busness situation. Under present employment 
conditions it is not liable to be a weighty factor in starting a recession. 
However, if a business slump starts, this installment buying will tend 
definitely to accelerate the down turn and lengthen its duration. 


Retail trade throughout the United States during the first 
six months of 1927 will be fully equal to the volume piled 
up during the corresponding period of last year, according to 
the annual sales and credit analysis of the Brookmire Econo- 
mic Service, Inc. This is indicated, says the survey, by the 
carry-over purchasing power in the form of savings banks 
deposits. The survey goes on to say: 


Prospects are however, that 1927 may see some slight reduction in total 
income from the high mark of over 76 billion dollars for 1926, although the 
consumer demand for merchandise is expected to hold up relatively well. 

Mercantile credit conditions are sound for the most part as inventories 
are moderate and cash position of customers fair to good in most sections. 
Conditions are somewhat unsatisfactory in certain parts of the cotton belt 
and the northwestern wheat belt and in other sections where the cumulative 
effect of past inflation still leaves local banks in weakened conditions. 

Due to these local weak spots, to some rather loose financial methods on 
the part of some mercantile and financial institutions and to growing inten- 
sity of competition generally, the rate of commercial failures may rise 
somewhat. 

The Eastern Manufacturing Section recorded the greatest gain in esti- 
mated income in the country, with a total of $23,000,000,000, or a gain of 
74%% over 1925. Others in order were: Central Manufacturing Section, 
$20,006,000 ,000, a 7% increase; West Central Agricultural Section, $8,300,- 
000,000, no gain; Southeast Agricultural Section, $6,300,000,000, no gain; 
New England, $5,900,000,000 an increase of 3%; Pacific Coast Section, 
$5 ,650,000,000, a 4% gain; Southwest Agricultural Section, $4,700,000,000, 
a decrease of $100,000,000; Rocky Mountain Section, $2,400,000,000, a 
1% increase. 











Stable Business Conditions Reported in Boston Federal 
Reserve District. 

Business conditions as a whole in New England 
were unusually stable during the latter part of 1926, and 
the New England business activity index did not vary by 
one per cent during October, November and December, ac- 
cording to the Feb. 1 issue of the Monthly Review of the 
Federal Reserve Bank of Boston. In its further analysis 
of the business situation in New England, the Bank states: 


The rate of activity during the closing quarter of the year was 
slightly higher than the average maintained during the past five years, 
but was not as good as in the closing quarter of 1925. Inasmuch as 
preliminary reports indicate little change in New England business 
activity in January, as compared with December, it is probable that 
activity thus far in 1927 has been less than it was a year ago. Coun- 
trywide reports indicate a similar condition in the United States as a 
whole; in fact, during December production in the leading industries 
(as distinct from general business activity) was the lowest since 1924. 
The sharp reduction in automobile output was one of the major factors 
contributing to the decline in total production during the month. The 
building industry of New England continues to be very active, although 
the value of new contracts awarded during the closing months of 1926 
and the first three weeks of 1927 was less than in the corresponding 
periods a year ago. In December there was a marked reduction in the 
number of real estate advertisements appearing in the Boston news- 
papers. An active real estate market is usually accompanied. by a large 
number of real estate advertisements in the metropolitan newspapers. 

New England department stores reported an exceptionally large 
volume of trade during both December and the early part of January. 
December business was the largest on record, and Boston stores dur- 
ing the first three weeks of January reported a moderate increase over 
sales in the same period last year. This was a month in which trade 
in New England made a larger increase over sales in the eorrespond- 
ing period a year previous than in any other Federal reserve district. 

Wholesale commodity prices in general have been relatively stable 
since late in December. During October and November and the first 
part of December there was a moderate decline, resulting in a lower 
level of prices than at any time since the summer of 1924. Money 
rates declined during the first half of January, in response to an easier 
position of the member banks. The decline is seasonal in nature, and 
continues a softening in rates which often starts in October and ends 
shortly after the middle of January. The voiurce of so-called “‘com- 
mercial’? loans of member banks in nine of the larger New England 
cities was smaller late in January than at any time in a year and a 
half. This is a reflection of the decline in prices of basic commodities, 
as well as the reduced rate of business activity in this district. 











Usual End-of-Year Recession Experienced in Federal 
Reserve District of Philadelphia. 

Business activity in the Philadelphia Federal Reserve 
District has experienced the usual end of the year reces- 
sion during the past few weeks, the Federal Reserve 
Bank of Philadelphia reports in its Feb. 1 Business Re- 
view. In further surveying conditions the Bank states: 

Factory employment has declined somewhat from the October peak 
and now stands practically at last year’s level, and factor payroll totals 
in December were closer to the previous year’s level than at any other 
time in the year. For the year 1926, as a whole, however, industrial 
activity in the district averaged 6% above that of the previous year. 
Construction activity naturally is quiet at this season, although contem- 
plated building is in large volume. The value of permits issued and of 
contracts awarded in December both showed large increases over the 
previous month and the same month of 1925. Production of both anthras 
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cite and bituminous coal in the district has slackened somewhat during 
the past four weeks and the market for both varieties is quieter than 
in November and December. 

Distribution and marketing of commodities has continued in some- 
what larger volume than a year before, but the December volume 
showed a smaller gain over 1925 than did many of the earlier months 
of the year. Railroad freight shipments in the Allegheny district de- 
clined seasonally in November and December, but in the latter month 
were 5.6% larger than in the previous year. December sales at whole- 
sale were larger in most lines than in 1925 although the total gain was 
only 2.4%, owing partially to the lower prices prevailing for most 
wholesale commodities. Retail trade of reporting stores in the district 
was in record volume in December and the year closed with a small 
gain over the 1925 total. January tas of course witnessed a seasonal 
recession in both retail and wholesale business. The dollar volume of 
business ni the district, as measured by debits to individual accounts 
during the first three weeks of January was 8.4% larger than in .the 
same period of 1926. 

Although operations at mills making textile products in this district 
are being well maintained, there has been of late a seasonally quiet 
market and a few instances of declining prices. Business in raw cotton 
and cotton goods has been in fair volume and mill activity has been 
at about 80% of capacity. Gray goods and yarns have declined slightly 
in price but raw cotton and finished fabrics continue stable. 
woolen industries have quieted seasonally and quotations for tops and 
worsted yarns have weakened slightly. Mills still have a good volume 
of orders, however, and continue active. Silk mills are operating at 
85% of capacity, but demand is only fair and prices have been low- 
ered. Rayon prices, too, have been reduced since November 1. In 
the hosiery trade there has been a slackening in the market for full- 
fashiond grades and a continued weak market for seamless. A seasonal 
lull characterizes the market for carpets and rugs and for clothing, 
but prices in both of these trades are fairly stable. 

Purchasing of iron and steel products has slackened noticeably in the 
last two months and the industry generally has been less active than 
it was at the same period a year earlier. Despite the large annual 
totals recorded in 1926, the output of steel ingots and pig iron in the 
last month of the year was substantially less than in December, 1925. 
Unfilled orders of the United States Steel Corporation on December 31, 
were more than 20% below the volume a year earlier. Cement, lumber, 
paint and other building materials, though selling at firm prices, have 
met with only fair demand in the past few weeks, owing to the slack- 
ening in building operations. There has been some accumulation of 
stocks in anticipation of spring trade. 

An the hide and leather trades a good market is reported for packer 
hides, goatskins, colored kid and sole leather, while demand for black 
kid is only fair. Conditions in the industry as a whole compare favor- 
ably with those of the year before. Prices of shoes are firm and un- 
changed and manufacturers report a fairly good demand. 

The cigar industry is quiet following the excellent holiday business, 
but the current volume of sales at firm prices is in excess of that of 
last year. A moderately active market exists for flour with sales larger 
than in December but smaller than those of a year ago. 

City Conditions. 

In most of the cities of the district industrial activity, as measured 
by factory employment and payrolls, was less in December, 1926, than 
in the same month of the previous year. Philadelphia and Reading 
were the chief exceptions; these cities showed substantial gains in both 
items. The dollar volume of business, as reflected by debits, was larger 
than last year in all cities but Allentown, Johnstown, Lancaster and 
York, while only Johnstown failed to show a gain in the December 
volume of retail sales. 

The changes from November to December were chiefly seasonal in na- 
ture. Considerable gains in retail sales and debits occurred in all 
cities, while building activity declined in most of them. Factory em- 
ployment was less in most cases and the gains in payroll disbursements 
are attributable largely to the occurrence of Armistice Day in No- 
vember payroll period. 

Retail Trade. 

Preliminary reports indicate that retail business during the month 
ended January 20 was more active than that of a year before. Prices, 
with some exceptions, continue at about the same level as those pre- 
vailing four weeks ago. 

The total volume of retail trade during 1926 was 2.3% greater than 
in 1925. December sales were heavier than those in the same month 
of the previous four years; reporting stores and credit houses regis- 
tered increases ranging from 1.1% in apparel to 9.4% in shoes. Among 
items showing larger sales are leather goods, misses’ ready-to-wear, furs, 
silverware and jewelry, draperies, lamps and shades, musical instru- 
ments and radio; whereas marked decreases are noted in silks and vel- 
vets, woolen and cotton dress goods, women’s coats and suits, waists 
and blouses. Stocks held by reporting retailers at the end of Decem- 
ber were nearly 3% below those on the same date of 1925. 








Further Curtailment in Industrial Employment Condi- 
tions in Chicago Federal Reserve District. 


Further curtailments in employment at industrial plant 
of the Chicago Federal Reserve district were reported for the 
period Nov. 15 to Dec. 15. According to the Feb. 1 Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago, from which we take the following: 

The decreases for firms employing about 375,000 workers aggregated 
1.6%, bringing the volume to 4% below the high point of the year reached 
in September. Approach of the holiday season with inventory-taking at 
many plants accelerated the downward trend in evidence since that time. 
Vehicles and the stone, clay, and glass products industries contibuted the 
largest share of the reductions, while metals for the second consecutive 
month registered a decline in both men and payrolls. Increases for the 
month were generally confined to the leather and rubber products industries 
and the manufacture of clothing, the latter in preparation for the spring 
demand. 

Employment throughout the year 1926 fluctuated within a range of not 
more than 6%, and with the exception of the closing month of the year, 
was on a definitely higher level than in 1925. At the close of the year, how- 
ever, food products and the paper industries were the only groups to register 
increases in botb men and payrolls over a year ago. Metals showed a slight 
ncrease in men but a somewhat smaller payroll; textiles, stone, clay and 
glass, and rubber products reduced the number of workers but increased 
payrolls; while vehicles, lumber, chemicals, and leather reported definite 
declines in both items. Reports by the Employers’ Association of Detroit 
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covering employment at that city indicate a decline of approximately 20% 
from Dec. 1925, although the level is slightly higher than two years ago. 
The supply of labor for outdoor work greatly exceeded the demand; the 
number of applicants at employment offices increased steadily whereas 
available positions decreased, resulting in a high unemployment ratio. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT 





Number of Wage Earners 
Week Ended 
Nor. 15) % 
1926. Ch'ge 


Total Earnings 
Veek Ended 
Dec. 15 
1926. 








Dec. 15 
1926. 


Industrial Groups. Nov. 15 | &% 
1926. \Ch'ge. 
All groups (10) 
Metals and metal products 
(other than vehicles).--.--- 
Vehicles re an 
Textiles and textile products- 
Food and related products. - - 





5, 381,624—1.6 $9,780,492, $9,920,067, —1.4 


154.753. 156,293—1.0 3,785,534 3,837,188) —1.3 
38.017 40,360—5.8 1,080,955 1,189,090, —9.1 
27,584 26,870+2.7 656,105 573,130|\4+14.5 
48,919 49,457—1.1 1,321,766 1,334,906, —1.0 
Stone, clay and glass products 13,981 15,084—7.2 406.655 445,402) —8.7 
Lumber and its products- -- 31,771| 32,862—3.3 805,912 836,367) —3.6 
Chemical products 9,918 10,224—3.0 275,403 281,845, —2.3 
Leather products. ........-- 16,532, 16,424+0.7 362,370 355,685 +1.9 
Rubber products 3,026 2,988 +1.3 79,491 71,851,+ 10.6 
Paper and printing -- -- 30.964 31,062—0.3 1,006,301 994,594 +1.2 











Moderately Decreased Activity Reported in St. Louis 


Federal Reserve District. 


Reports relative to business and industry in the St. Louis 
Federal Reserve District during the past thirty days, says 
the Federal Reserve Bank of St. Louis in its Monthly 
Business Review made public Jan. 29, ‘‘reflect moderately 
decreased activity, both as compared with the month before 
and the corresponding period a year earlier.”” The Bank 
adds in part: 

At many industrial plants operations have not been resumed at a rate 
as high as prevailed prior te the seasonal slowing down incident to inventory- 
ing and the holidays. Wholesalers and jobbers in a number of important 
lines, notably dry goods, hardware, groceries, and chemicals, complain of 
ligbt and backward buying, though since the first week in January the drop 
in temperature has stimulated the movement of winter merchandise and 
brought out a good volume of fill in orders. Almost universally, purchasing 
of commodities is on an immediate requirement basis, future business on the 
books of manufacturers and wholesalers being at a lower ebb than at any 
similar period in more than a decade. Except in few instances, manu- 
facturers are making up very small quantities of goods for which they have 
not actual orders. 

While accounting for the movement into consumptive channels of a large 
volume and variety of merchandise the holiday trade on the whole was 
below expectations. Sales of department stores in the five largest cities of 
the district during December were 2.8% less than the same month in 1925, 
and turnover of retailers generally both in the large centers of population 
and in the country was relatively light. A decrease under a year ago was 
also reported in the December business of mail order houses and chain 
stores, but a gain in sales of the five and ten cent stores. The recent down- 
ward trend in production and distribution of automobiles continued in 
December, sales of passenger cars being the smallest for any month since 
January 1925. Generally through the iron and steel industry declining 
tendencies were in evidence. As indicated by permits issued and contracts 
let, building activity in December was below that of the same month in 
1925. Debits to individual accounts in the principal cities of the district 
in December showed a decrease of 5.9% under the same month in 1925, 
and an increase of 6.0% over the November 1926, total. 

Reports of the Employment Service of the Department of Labor indicate 
a rather general decrease in employment and gain in surplus labor throughout 
the district. Fewer workers were engaged in the coal mining, lumber, iron 
and steel and packing industries, and small reductions were reported at oil 
refineries, chemical plants, glass factories and quarries. While textile 
mills in the South were for the most part operating on full schedules, a 
slight decrease took place among textile workers. Unfavorable weather for 
outdoor activities of all sorts was reflected in curtailed building and highway 
construction, and resulted in a rather sharp accretion to the ranks of idle 
common labor. Fair to good gains in employment were noted at tobacco 
products plants, and activities at tobacco warehouses in Kentucky and 
Tennessee absorbed a heavy quota of unskilled workers. Following the 
holidays, there have been heavy releases of clerks and general help by 
department stores and other retail establishments in the large cities. 

There was no marked change in conditions in the fuel situation as com- 
pared with the preceding thirty days. Interruption in demand from 
industrial sources during the inventory and holiday period was offset by a 
heavier call for coal from domestic consumers, with the result that opera- 
tions at mines in the chief fields of the district averaged about the same as 
during the month before. In the Indiana and Illinois fields shaft mines were 
working from two to five days per week, those showing the greatest activity 
being favored with increased patronage from the railroads. Strip pits were 
for the most part operating at, or close to capacity. There were further 
complaints of ‘‘no bills’’ in all districts, but in the case of steaming coal] the 
number of loaded cars en track has been substantially reduced since the 
first of this month. Operators report that the disposition to store coal 
against possible strike of bituminous miners in the spring is much less in 
evidence than thirty days ago. Since settlement of the strike of British 
coal miners the export trade, which was the principal contributing factor 
to activity in the general coal market during the last half of 1926, has 
fallen off heavily in volume. Total production of bituminous coal for the 
entire country during 1926 is estimated by the U. 8S. Bureau of Mines at 
578,290,000 tons, the largest on record with the exception of 1918, when 
578,386,000 tons were mined. 








Continued Large Volume of Production in Kansas City 
Federal Reserve District in First Half of January— 
Volume of Trade Recedes From High Peak of 


December. 


Surveying business conditions in its district the Federal 
Reserve Bank of Kansas City in its Feb. 1 Monthly Review 
says: 

Reports to this bank from over the Tenth (Kansas City) Federal Re- 
serve District covering the first two weeks of January, 1927, reflected 


a continuance of the exceptionally large production of commodities which 
featured the closing month of 1926. The volume of trade, which in 
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December rose to the highest peak of last year, exhibited a recession in 
the early half of January such as usually occurs after the holidays. 
Market supplies of grain and livestock were larger than at this time 
last year. The daily value of checks cashed at reporting banks in 
leading cities, indicative of the general volume of business and bank- 
ing, was 6.2% larger during the first eleven business days of 1927 than 
for the like period in 1926. 

In spite of severe winter weather, which forced some lines of manu- 
facture to close down, or to operate on winter schedules, mineral pro- 
duction was at a very high level. Figures reported by the American 
Petroleum Institute indicated a continued week-by-week increase in the 
output of crude petroleum, the week of January 15 showing a daily 
average flow of 782,500 barrels for the producing fields of this District. 
This was the highest daily average reported for a 7-day period, and 
25,984 barrels above the daily average for December, which was the 
peak month of crude oil production. The January 15 total represented 
32.3% of the United States output for that week, while Oklahoma’s 
production of 594,650 barrels per day amounted to 24.8% of the United 
States total. The year opened with production of soft coal at about 
9% larger than a year ago, while shipments of zinc ores increased 
17.2% and shipments of lead ores decreased 3.2%. A downturn in 
prices carried zinc ore to an average of $44 a ton and lead ore tot $95 
per ton during the week ending January 15, as against $56 and $118.33 
for the corresponding week in 1926. 

Marketings of meat animals to January 15, including shipments of 
hogs direct to packers, were larger for all classes than a year ago, 
while market receipts of wheat and corn were larger than at this time 
last year. The increased supplies resulted in heavy winter slaughter- 
ing operations at each of the meat packing centers. There was also 
a continued heavy production of flour at southwestern mills. 

Conditions throughout the District in the opening period of 1927 
were regarded as favorable to agriculture, with excellent prospect for 
winter wheat on an increased acreage and a tendency to increase pro- 
duction of livestock during the year. 








Fall Lines of Overcoatings and Suitings Opened by 
American Woolen Company—Prices Under Those 
of Year Ago. 


Lines of plain and fancy overcoatings, piece dye staple 
suitings and specialty cloths for next fall, comprising goods 
in Departments 3 and 7, were opened on Feb. 2 by the 
American Woolen Co. In reporting this the New York 
‘*Times’’ stated: 

Overcoating prices, it is understood, show an average reduction of about 

%, as compared with last fall. Price comparison is difficult, owing to 
the changes made in the new fabrics. The overcoating offering is very 
comprehensive and includes some 7 ,000 different styles. The opening was 
well attended by representative buyers. 


The following table shows the new prices on six repeated fabrics, as 
compared with those of 1926 and 1925: 





{Veight | 








| 
Fall | Fall Fall 

No.— | (Ounces) . 19% 27. } 1926. 1925. 
eR 26 282% | $3023 $3 65 
MG wake 24 215 217% 267% 
eae 28 3 20 342% 417% 
i ae 28 342% 372% 4 60 
a7e8... (Melton) 2 20 2 35 a 
5126 _ (Kersey) 272% 292% 








The lowest priced overcoating in the line is No. 7,400, a 24-ounce cloth 
of the Burlington mill, quoted at $1474. The highest priced one is 
No. 7,623, a 36-ounce weave of the Chase mill, which has a base price of 
$5 30, with ranges to $5 62% for certain colors 

The color assortment in the line is large, but stress is said to be placed 
on the darker tones, with blues and browns receiving much attention. 
The fabrics include plain goods, through-and-through weaves, boucles, 
chinchillas, fancy backs, ratines, whitneys, meltons, kerseys and thibets. 

In the subjoined table the high to low price ranges of the fabrics by 
mills are given, together with these ranges for last year: 


Department 3. 
































1927 1926 
Mil. Price Range. Price Range. 
Low. High. Low. High 
< 77% $2 50 $1 90 $2 20 
1 55 185 ry A 
232% 315 232% 262% 
1 60 272% 167% 3 65 
217% 5 32% 205 6 67% 
1 60 517% | 1 50 422% 
1 50 2 35 ide ot nies 
287% 447% 337% 432% 
3 30 357% 332% 405 
222% 342% 1 55 407% 
1 25 155 ciate PEE 
185 3 00 18 3 35 
0 87% 175 inal acs 
2 20 3 00 240 3 00 
242% 302% 2 30 240 
257% 290 175 245 
285 502% 2 87% 612% 
195 3 90 142% 3 95 
147% 2 30 1 55 3 82% 
157% 2 00 1 35 177% 
2 60 562% 297% 3 35 
347% 6 52% 3 60 495 
317% 400 2 85 5 67% 
237% 5 35 282% 5 75 
1 35 267% 165 492% 
3 60 375 312% 397% 
2 80 } 337% 315 3 35 
187% 607% 1 50 3 60 
187% 307% 165 262% 
® (Shirtings & mackinaws)____- 1 20 212% | ect poe 
? Department 7— 
ee 2 30 | 480 | 262% 445 
CP cite tetas hnenscwaee 2 35 | 495 207% 547% 
REE SEE | 337% | 495 2 25 5 70 
Puritan (staple suitings).____ __ 2 60 ' §10 257% 6 32% 





Other overcoating lines will be opened within the next few days by 
other mills. 








Higher Prices at the London Wool Auction. 


The New York “Journal of Commerce”’ reports the follow- 
ing cablegram from London Feb. 2: 





The London Colonial wool sales were brought to a close to-day with an 
offering of 11,750 bales, bringing the total offferings for the series up to 
124,000 bales. It is estimated that the Continent bought 56,000 bales, 
home trade 44,000 bales and America 3,000 bales. Some 25,000 bales are 
carried forward, including 12,000 bales which were not offered. The next 
series commences March 15. 

Compared with December sales, prices proved from 7% to 10% higher 
on best merinos, 5% higher on scoured sorts, and other merinos were at 
par. On crossbreds, greasy sorts showed a general advance of 5% over 
December figures, while prices realized on slipe and Cape wools ranged 
from par to 5% higher. 

Details of yesterday's sale (prices in pence per pound) follow: 











No. of Greasy Scoured Greasy Scoured 

Balts Merinos. Merinos. Crossbreds. | Crossbreds. 
0 Se ae 3,450|/18% to 28%/\37 to40%/12 to 19% ecseece 
Queensland. - ____-_-- 793|18 to24 |34% to 43 éteeeee” | ave 
SPSS it 6 66£L6BhlC Cc Sl USK SK OO eS 
See Gees Tas Te ODER El Clsceccce 6 Sense 
w _ Australia... . Gee) BORED Kcivcunk EL’ savnaee @ sseees 
eee 438 shanéeee Te oe —-- occeese 
“New Zealand. ._._. oo aaa ae oe Oe a eductephias 17 to 32 

















* New Zealand slipe, 13d. to 24d., latter half-bred lambs. x Unavailable. 








Activities of Hosiery Mills in Philadelphia Federal 
Reserve District. 


The following table compiled by the Bureau of the Census 
shows the activities of the hosiery mills in the Third Federal 
Reserve District in December and a comparison with those 
of November; it is issued by the Federal Reserve Bank of 
Philadelphia: 























Men's Men's | Women's Women's 
Full-fashioned Seamless Full-fashtoned Seamless 
| | % % | % % 
Change castes Change, Ch'ge 
(In Dozen Pairs) Dec. \ from | Dec. | from Dec. from Dec. | from 
| 1926 | Nov. | 1926 | Nov. 1926 Dec. 1926 | Noo. 
1926 1926 | 1926 1926 
Production......... 22 833) +4.0202,689| —1.0 —1.1) 96,507|\—22.6 
Shipments__...._--- 43 209) +61. aes. —_ —0.5 —7.8| 73,049|\—39,7 
Stock, finished andin } 
| ee | 38,473 —38. 9 378, 359 —1.0, 778,469| +8.0331,921)4+11.7 
Orders booked. . - - -- 36,957; +67.8 178,877, —9.0 602,302) +5.2 68 ,262—33. 8 
Cancellations reec’d__| 241/—45.4 17,190) +86.8) 


200,282) +822. “ 7,730 —38 .6 
Unfilled orders end of 









































| | 
_month----.---.-- 20,668 + 1.6 304,663! +10.4)1,761,273| —2.7) 49,305 —8.2 
Boys’ and Children's Athietic and 
Misses’ and Infants’ Sport Total 
% % % % 

Change Change Change; Change, 

Dec. | from | Dec. | from Dec. | from Dec. Srom 

1926 | Nov. 1926 Noo. 1926 | Nov. 1926 Noo. 

1926 1926 1926 1926 
Production. - - -- -|28, 16! 5|— 18.1109,912| +40.7| 54,718)4+35.2)1,069,214 +04 
Shipments_-- - - --- -|26,77: 3) —11.6) 75,625) +28.1) 44,162) + 10.4) 978,607) —5.6 

Stock, finished and In, 

Os cn ccanene -|37, 932| +13.3406,685| +7.5| 73,746\ + 13.4/2,045, = +5.5 
Orders booked-----.- \17,307|\— 26.8) 52,915 5, —32.9) 59,335 —41.61,015 —7.5 
Cancellations receiv’d 840, +600 0 10,672|+423.7| 2,795| +6.0| 239, 7) +391.9 
Unfilled orders end of, } | 

_month-- , 48, 634 —14. 635 51,999! —8.0'143,649 +8.2/2,680,191 —1.9 











Manufacturing Activities in Chicago Federal Reserve 
District—Seasonal Recessions in Shoe Trade— 
Decline in Midwest Distribution of Automobiles, 


In its monthly “Business Conditions Report,” Feb. 1, 
the Federal Reserve Bank of Chicago thus reviews the situ- 
ation as to manufacturing activities and output: 


Shoe Manufacturing, Tanning and Hides. 

Shoe factories in the Seventh Federal Reserve District reported a further 
seasonal recession in operations in December, with shipments totaling 
5.9% under current production, but with both items near the level of a 
year ago. Twenty manufacturers had sufficient unfilled orders in the 
aggregate to provide about seven weeks’ future shipments at the current 
rate of distribution. Stock shoes reported on hand Jan. 1 by 24 com- 
panies were equivalent to 73.1% of the volume of their December shipments: 


CHANGES IN THE SHOE MANUFACTURING ced « J fala IN DECEMBER 
1926 FROM PREVIOUS MONTH 


—Per Ct. Change from- —Co's oer 
Nov. Dec. Noo. 
1926. 1925. 1926. 1938. 
0 rr re —9.2 +2.2 28 
GENER, 6 oc ncncocsneccescose —12.4 —0.6 28 +4 
Stock shoes on hand.....--..----- +54 —12.2 25 24 
Unfilled order8. ...-----cccccccee —5.0 —174 21 20 


A majority of the reporting tanners showed a gain both in production 
and in the total valne of leather billed in December over a month ago. 
Demand for belting tended to slaeken. Prices ranged from steady to 
firmer. 

A slightly greater number of packer green hides and calf skins were sold 
at Chicago during the month thanin November. Quotations strengthened. 


Automobile Production and Distribution. 

The number of passenger automobiles manufactured during December 
in the United States aggregated 137,361, as compared with 219,504 in 
November and 278,643 in December 1925; truck production totaled 28,302, 
a decrease of 22.2 and of 13.6% in the respective comparisons. For the 
year 1926 a record was established of 3,765,048 passenger cars, as against 
3,696,490 in 1925, and of 494,377 trucks with 478,396 a year ago. 

Continued declines were reported for December in automobile distribu- 
tion in the Middle West, dealers indicating recessions in both wholesale 
and retail sales as compared with the preceding month and December a 
year ago. Aggregate sales for 1926 were below the 1925 totals for whole- 
sale distributors, while retail dealers reported a greater number of cars sold 
during the year with a smaller total value. The number of new cars op 
hand Dec. 31 declined from the end of November, but remained larger than 
on the same date of 1925; for the twelve months of 1926 stocks averaged 
decidedly heavier. Used car sales in December were smaller than in the 
preceding month, but above a year ago, and stocks were larger in number 
sales for the year increased over 1925, as did average stocks. 
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Deferred payment sales of 31 dealers reporting the item were 41.1% 
of their total retail sales in December, as compared with 36.1 in Novem- 
ber and 38.6% a year ago. For 19 firms sales made on the deferred pay- 
ment plan averaged 40.1% of their total 1926 retail sales, as against 39.1% 
in 1925. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
December 1926 Year 1926 
Changes from Changes 
Noo. from 
1926. Year 1925. 


Compantes Included 
Dec. Year 
1925. 1925. 


—3.1 30. a 36 33 33 
—4.5 29. . 36 33 33 


Nor. 
New Cars— 1926. 
Wholesale: 


Retail: 
Number sold----. 
Value 
On hand Dec. 31: 
Number. ....---- —20.1 : : 51 48 48 
—15.4 ‘ 51 48 45 


—0.5 : 80 46 46 
—20 Y ' ig 50 46 46 


Used Cars— 
Number sold 
Balable on hand— 

Number... .--- re 


—5.3 , ‘ 80 47 46 


+16 +218 47 46 
57 2. 50 47 46 


*Average monthly. 





Great Britain Further Reduces Percentage of Rubber 
Exportable from Ceylon and Malaya. 

The British Colonial Office on Jan. 31 approved a 
further 10% reduction in the rubber exportable quota 
from Ceylon and Malaya, effective Feb. 1. In its cable- 
gram from London anouncing this the New York “Journal 
of Commerce” said: 


This brings the export allowance for the February-March-April re- 
striction quarter to 70% of production. 

This action follows the failure of the average spot London price for 
standard rubber to reach the pivotal level of 21 pence. The final aver- 
age for the quarter just ended was fixed at the close of today’s busi- 
ness at 19.265 pence. The failure of the average price to improve 
during the coming quarter will result in a further 10% reduction in 
exports to 60% of production. 

In the event the exportable allowance should fall to 60%, the average 
price, under the restriction terms, must rule at 21 pence or better for 
three consecutive quarters before the allowance can be increased 10%. 

The last reduction in exports was made on November 1, 1926, the 
average for the quarter ended with October being returned at 20.1997 
pence. At this time the reduction amounted to 20%, the restriction 
act calling for 20% outs when the reduction is made from a 100% ex- 
port basis. 

It is estimated by the rubber trade that this latest export reduction 
of 10% will reduce shipments from Malaya, Ceylon and other British 
plantations about 10,000 tons. 


Great Britain’s rubber restrictions of last November 
were referred to in these columns Nov. 6, page 2320. The 
New York “Times” cablegram from London Jan. 31 (copy- 
right) said in part: 


Falling off of American consumption has been an important factor in 
producing the altered situation in the rubber market. The latest esti- 
mates of United States consumption in 1926 are 366,000 tons, against 
385,000 tons in 1925. Stocks steadily mounted during the last quarter 
and this week London stocks further increased to 54,786 tons against 
10,000 at the end of January, 1926. 

So far there is no sign of expansion of American demands, while 
ewing to the use of export rights shipments from Malaya have lately 
been sonsiderably larger than would have been the case if the ship- 
ments had had to bear the full effect of the restriction to 80%. It 
is understeod that the new standard figure for Malaya will show an 
increase of 10% while the announcement that the Ceylon standard is 
raised from 69,252 to 73,839 tons gives little indication that the liberal 
assessment of Ceylon estates is likely to be corrected. 


As to the views in Washington respecting the new 
restrictions, the Washington correspondent of the New 
York “Journal of Commerce” said: 


A further restriction to 70% in the exportable allowance of rubber 
for the quarter beginning February 1 will have but little effect upon 
the American rubber industry, it is hazarded by officials here tonight. 

Tire manufacturers, it is believed, have long since discounted the 
cut from 80%, which has been expected for a considerable period. 

See i0,000-Ton Export Drop. 

It became evident some time since that the average price of rubber 
in London would not reach 42c for the quarter ending today, and plans 
of rubber users accordingly were based upon the probability of a cut 
for the coming quarter. Just what effect the cut will have upon ton- 
mage shipped to the United States during the coming three months 
depends to considerable extent upon the amount represented by out- 
standing certificates carried over from the quarter just ended. It is 
estimated, however, that the exportable allowance for the coming quar- 
ter will be about 10,000 tons less than for the quarter just ended. 

It is believed by some British rubber authorities that the present 
year will see free and unrestricted production overtaken by real con- 
sumption for the first time in some six or seven years. This predic- 
tion, however, is based to some extent upon the assumption that pro- 
duction of Dutch rubber will decline as a result of excessive tapping 
induced by the high prices which prevailed up to a comparatively recent 
time, but whether this is true is not definitely known as figures are 
lacking to show whether there has been any extensive plantings during 
the past few years. 

It is pointed out here, furthermore, that due allowance must be 
made for the use in this country of reclaimed rubber and rubber sub- 
stitutes, which may tend to keep imports lower than might be anticipated. 

Peak Seen This Year. 

Unrestricted production for this year is placed by Lieutenant Colonel 
J. C. G. Kunhardt, formerly of the Indian Medical Service and an 
authority on the statistical position of rubber, at something less than 
640,000 tons, with consumption placed at somewhat in excess of that 
figure. Production in 1927, he declared in a recently issued review of 
the rubber position assuming a moderate rise in price, will be the 
maximum production from the world’s present available sources of 
supply; in other words, the maximum annual output for the next five 
or six years. 
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Production in 1928, if stimulated by rising prices, will probably re- 
main at approximately the same level, but it is believed that thereafter, 
in spite of further increases from wild sources, a decline will occur, 
reaching a minimum of something less than 630,000 tons in 1931. 

During the next five years consumption will increase steadily, it is 
anticipated, with the 1esult that, in order to make production and con- 
sumption balance, there will be a very considerable rise in the average 
price of rubber, probably accompanied by wide fluctuations. 

On the basis of this authority’s analysis, permanent increases in the 
exportable allowances of British controlled rubber could be looked for 
in the comparatively near future, but, it is pointed out by officials 
here who are familiar with the situation, actual data regarding the 
condition of wild rubber sources are lacking, and possible developments 
in the production and use of rubber substitutes and reclaimed rubber 
must be taken into consideration in attempting to survey the future 
situation. 





Dutch East Indtes Ban Seed Rubber Imports 
Under date of Jan. 31 Washington advices to the New 
York “Journal of Commerce” stated: 


New regulations and restrictions governing the importation of plants 
and plant products just issued by the Governor General of the Dutch 
East Indies prohibit the importation of seeds of hevea rubber, live hevea 
plants or parts of such plants, according to a report received today at 
the Department of Commerce from Assistant Trade Commissioner Bliss, 
Batavia. Other plants and living plant materials may be imported only 
at certain ports by permit and under regulations to be prescribed by 
the Director of Agriculture. 

It is necessary that seeds, plants and plant products be accompanied 
by a certificate from a Government expert in the country of origin as 
well as undergo an official inspection upon arrival in port. In most 
cases the packing material will be fumigated. Contaminated material 
will be destroyed unless it can be purified or disinfected. 











Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago. 


Reviewing the meat packing industry the Federal Reserve 
Bank of Chicago in its Feb. 1, Monthly Business Conditions 
Report, says: 

Production of meat and fat at slaughtering establishments in the United 
States totaled greater for December than in the preceding month, owing to 
a seasonal gain in the pork department which more than offset a recession 
in the beef section usual at this time. Employment for the last payroll in 
December declined 1.9% in number, 3.7% in hours worked, and 4.8% in 
total value from the corresponding figures for the preceding period. 
Domestic demand was affected by holiday consumption of poultry, so that 
the total value of sales billed to domestic and foreign customers by forty- 
eight packing companies in the United States showed a decline of 6.5% in 
December from November and of 1.2% from the corresponding month 
last year. 

Quotations at Chicago were rather irregular during December with prices 
of lamb, smoked meat, lard, cow carcasses, choice-to-good veal, a majority 
of beef cuts, and the lighter pork cuts averaging lower than in the preceding 
month, while those for steer carcasses ranged from steady to slightly 
firmer and prices for fresh pork hams, fresh clear bellies, heavy pork 
cuts, 10-16 lb. dry salt fat backs and common to medium quality veal 
strengthened. Inventories at packing plants and cold-storage warehouses in 
the United States were heavier on Jan. 1 than at the beginning of December; 
dry salt pork stocks showed the only decline from a year ago. All! items, 
with the exception of lamb, frozen pork, and pickled beef holdings, fell 
below the 1922-26 average for Jan. 1. Foreign demand remained rather 
dull during the entire period and centered largely upon stocks already 
landed, so that American packers forwarded a smaller quantity of edible 
product in December for export than in November. A majority of the 
companies reported reductions in their European consignment inventories 
from Dec. 1; a few showed increases. Prices, to some degree on the con- 
tinent but more generally in the United Kingdom, continued somewhat 
under Chicago parity. 








Lumber Industry Lethargic. 


Failure of approximately forty West Coast mills to report 
ast week’s operations, says the National Lumber Manufac- 
turers Association, makes it impossible to deduce reliable 
conclusions as to the state of the softwood lumber industry 
for the week ended Jan. 29. The total number of softwood 
mills reporting for that week for the whole country was only 
303, as compared with 348 for the preceding week, and 
almost 400 at times. However, it appears that there has 
been a slight decrease in the volume of the softwood lumber 
movement outside of West Coast territory, both as between 
last week and the week before, and as compared with the 
corresponding week of 1926. The first four weeks of 1927 
show a considerable recession of business, as compared with 
the same period of 1926. 

Reports from 111 hardwood mills, compared with the 
figures for 129 mills the week before, indicate some shrinkage 
in the volume of hardwood business, states the National 
Association, adding: 

Unfilled Orders. 


The unfilled orders of 184 Southern Pine and West Coast mills at the end 
of last week amounted to 438,504,409 ft., as against 548,157,996 ft. for 
216 mills the previous week. The 115 identical Southern Pine mills in the 
group showed unfilled orders of 205,614,558 ft. last week, as against 
203,666,868 ft. for the week before. For the 69 West Coast mills the 
unfilled orders were 232,889,851 ft., as against 344,491,128 ft. for 101 
mills a week earlier. 

Altogether the 303 comparably reporting softwood mills had shipments 
101%, and orders 104%, of actual production. For the Southern Pine 
mills these percentages were respectively 86 and 89; and for the West 
Coast mills 99 and 101. 

Of the reporting mills, the 281 with an established normal production for 
the week of 187,546,549 ft., gave actual production 82%, shipments 83% 
and orders 85% thereof. 
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The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 











| 
| Corresponding Preceding Week 
Past Week W cek—1926— 1927 (Revtsed) 
| Softwood. |Hardwood. Softwood. [erduess. Softwood. Hardwood. 
Mills... - - - 303 7 117| 348) 177 
Production _| 160,452 .000/18,172,000/ 204,862, 000 18,345,000) 192,990 ,000 '/ 28,495,000 
Shipments _| 161,793, 000) 15,799,000 220,938, 000, 18,865,000) 195,626 ,000 |25,876,000 
Orders (new | 
business) .' 167,005, 000 21,053,000! 236,502, 000 19,374,000 ' 212,626,000! 26,208,000 





The following revised figures compare the lumber movement of the 
same regional associations for the first four weeks of 1927 with the same 
period of 1926: 














Production | Shipments | Orders 
Softwood. Peete Softwood. |Hardwood. | Softwood. |aerdweed. 
Sees 707 658,000) 99,889 ,000/694,334,000| 91,560,000 768,967, 000) ~ 130,000 
a |765.170.000/89. 322, (000/815, 587 ,000| 87,001,000 888,224,000 | 90,973,000 





The mills of the California White and Sugar Pine Association made 
weekly reports, but not being comparable, oe not included in the foregoing 
tables. Sixteen of these mills, representing 52% of the cut of the California 
pine region, gave their production for the week as 8,768,000 ft., shipments 
14,308,000 and new business 13,570,000. Last week’s report from 16 mills, 
represeating 58% of the cut was: Production, 9,040,000 ft., shipments. 
13,873,000 and new business, 15,096,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 

business for the 69 mills reporting for the week ended Jan. 29, was 1% 
above production, and shipments were 1% below production. Of all new 
business taken during the week 32% was for future water delivery, amount- 
ing to 18,478,764 ft., of which 12,594,549 ft. was for domestic cargo delivery, 
and 5,884,215 ft. export. New business by rail amounted to 37,573,235 ft., 
or 65% of the week’s new business. Thirty one per cent of the week's 
shipments moved by water, amounting to 17,965.770 ft., of which 11,913,- 
170 ft. moved coastwise and intercoastal, and 6,052,600 ft. export. Rail 
shipments totaled 37,118,958 ft., or 65% of the week's shipments, and 
local deliveries 2,104,284 ft. Unshipped domestic cargo orders totaled 
70,602,590 ft., foreign 48,472,986 ft., and rail trade 113,814,275 ft. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 115 
mills reporting, shipments were 14.28% below production and orders 
11.26% below production and 3.52% above shipments. New business 
taken during the week amounted to 57,241,584 ft., shipments 55,293 ,894 ft. 
and production 64,508,399 ft. The normal production of these mills is 
74,561,326 ft. Of the 113 mills reporting running time, 88 operated full 
time, 21 of the latter overtime. Four mills were shut down, and the rest 
operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
one less mill reporting, shows slight increases in production and shipments, 
with new business somewhat below that reported for the week earlier. 

The California Redwood Association of San Francisco, California, with 
one less mill reporting, shows a slight increase in production, and notable 
increases in shipments and new business. 

The North Carolina Pine Association of Norfolk, Virginia, reports 
production about the same, and substantial increases in shipments and new 
business. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, with one more mill reporting, shows a nominal decrease in production, 
and good gains in shipments and new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with five fewer mills 
reporting, shows heavy decreases in all three items. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association» 
(in its hardwood production) with five fewer mills reporting, shows a small 
decrease in production, and nominal decreases in shipments and new 
business. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, with 
thirteen fewer mills reporting, shows notable decreases in all three factors. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and one mills reporting to the West Coast 
Lumbermen’s Association for the week ended Jan. 22 1927 
manufactured 89,195,478 feet, sold 96,008,612 feet and 
shipped 91,101,187 feet. New business was 6,813,134 feet 
more than production, and shipments 1,905,709 feet more 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Jan. 22. Jan. 15. Jan. 8. Jan. 1. 
Number of mills reporting - -- 101 103 102 99 
Production (feet)__...._.--- 89,195,478 87,877,536 70,986 881 36,304,010 
New business (feet)_..._.__. 96,008,612 109,920,061 72,762,589 66,421,374 
Shipments (feet) __....___.-- 91,101,817 84,267,947 64,041,372 58,886,055 
Unshipped balances: 

ee 130,772,136 130,258,404 109,880,654 108,662,473 

Domestic cargo (feet) ~_esa 114,133,976 113,637,490 103,424,962 94,727,162 

PE EEE 99,585,016 101,228,580 102,633,150 82,707,609 

ED ID in cteeew eam 344,491,128 345,1 124, 474 315, 938, 766 286, aoe 244 

First Three Weeks of— 1927. 1926. 1925 
Average number of mills- -- -- 102 103 118 a4. 20 
Production (feet)_......---- 248,059,895 236,899,684 301,740,357 297,027,941 
New business (feet) __._.--.-- 278,691,262 297,662,669 276,463,762 318,594,589 
Shipments (feet) ____...----- 239,410,506 256,642,281 300,180,600 289,337,527 











New Automobile Models and Prices. 
In accordance with plans announced early in December 
and mentioned in our Dec. 11 issue on page 2978, the Mar- 





mon Motor Car Co. is augmenting its line with the intro- | 
duction of custom built bodies on the Little Marmon chas- | 


sis. An official statement says: 

Four body styles have been released to production with the price 
range falling midway between the prices of the standard Little Marmon 
and the standard Series 75 large Marmon body types. In bridging 


this gap, Marmon has opened a new field which will enable its distribu- 
tors and dealers to offer a complete line of fine cars at prices ranging 
from $1,795 upward. 

Little Marmon custom body styles now in production and the price of 
each are as follows: 


Custom-built two-window sedan ........+++e+- $2,595 
Custom-built three-window sedan .........++. 2,595 
Custom-built Victoria coupe ..........seeee0% 2,595 
Customs-built Town Cabrieiat. 2 iis cscvwccncaces 3,125 


The Jordan Motor Car Co. on Jan. 29 announced a reduc- 
tion of $500 in the price of the Jordan eight cylinder closed 
cars, the sedan, Victoria and sport coupe. Their former 
price of $2,195 will be reduced to $1,695, effective as of 
Jan. 31. The open roadster, known as the Playboy, was 
reduced $300, the new price being $1,545, also effective on 
the 31st. 

In a statement to the press, Mr. Jordan said the reduc- 
tion had been made possible by the increasing public de- 
mand for the straight eight type of automobiles and also 
by the favor with which the small six cylinder Jordan, 
first brought out at the recent New York national show, had 
been received. 

Dodge Bros., Inc., on Feb. 3 announced a new closed 
car called the “Special All-Purpose Sedan,” from which 
the leather upholstery is removable. To all appearances 
it is a pleasure vehicle, but when converted has many 
commercial uses. 








Gasoline Prices Advance in the East—Change in Grading 
of Crude Oil. 

Events in the crude oil market during the week just 
ended were far from exciting. No price changes by the 
large dealers were made and but one revision in grading 
occurred. This was announced from Pittsburgh on Jan. 31 
by the Joseph Seep Crude Oil Purchasing Agency when it 
made known the fact that there will be no division in the 
grades of Somerset crude in the future and that the new 
price will be $.20 a barrel for this crude in the Cumberland 
Pipe Lines. Previously Somerset crude was divided into 
light and medium, the former being quoted at $2.35 and 
the latter $2.20. 

Gasoline prices showed a tendency to rise, several up- 
ward revisions being made during the week by the leading 
companies. The Standard Oil Co. of New Jersey and the 
Texas Co. on Jan. 29 advanced the price of gasoline one 
cent a gallon in New Jersey, Maryland and the District of 
Columbia. This follows the advance by Tide Water Oil 
on Friday last (see p. 582, issue of Jan. 29.) The new 
tank wagon price is 19 cents per gallon. 

Effective Jan. 31 the Standard Oil Co. of New York ad- 
vanced rank wagon and service station price of gasoline 
1 cent per gallon in Albany and Syracuse, making tank 
wagon price 21 cents and service station 23 cents at both 
points. This follows a similar advance of one cent per 
gallon Jan. Also on the 31st, the Atlantic Refining Co. 
advanced the price of gasoline one cent a gallon in Pennsyl- 
vania and Delaware, folowed at once by a similar advance 
posted by the Gulf Oil Corp. 

Wholesale prices in the Chicago market on Feb. 4 stood 
as follows: United States motor grade gasoline, firm at 
8°49 cents; kerosene, 6@614 cents for 41-43 water white; 
24-26 fuel oil, $1.27144@$1.30. 


Crude Oil Output Shows Further Decrease. 


A decrease amounting to 18,300 barrels per day occurred 
in the daily output of crude oil according to the Feb. 2 
report of the American Petroleum Institute, which estimated 
that the daily average gross crude oil production in the United 
States for the week ended Jan. 29 was 2,370,350 barrels as 
compared with 2,388,650 barrels for the preceding week. The 
daily average production east of California was 1,722,950 
barrels, as compared with 1,732,050 barrels, a decrease of 
9,100 barrels. The following are estimates of daily average 
gross production by districts for the weeks ended as indicated: 


DAILY AVERAGE PRODUCTION. 
Jan. 29'27. Jan. 22°27. Jan. 15 i fe Jan. 30 '26. 
597 ,650 594,6 4 


yy i 





(In Barrels.) 





oO a cab whte aes 607 ,250 43,400 
a ey 115,750 117,800 3'900 99,050 
Panhandie Texas____-_- 127,450 133.400 140,450 2,300 
pO SS ee ,700 100,6: 101,350 75,650 
West Central Texas - - - 147,000 138, 136,200 72,050 
East Central Texas___-_- 50,000 51, 52,400 61,850 
Southwest Texas------- 39,150 39,300 39,800 36,700 
North Louisiana - ------ 53,350 53,550 53,300 43,400 
pO See 28,950 30,850 133,550 159,500 
Coastal Texas. ._...-.-- 147 ,650 162,350 166,800 81,200 
Coastal Louisiana - - - - - - 12,500 13,300 12,150 10,100 
ON Rae 107 ,500 107 ,500 108,000 99,500 
, RE RR at eet 2,700 9,600 57,000 74,000 
I gc ond, ee tee oe 2,550 12,600 12,600 12,200 
oo 7,750 7,850 7,900 5,800 
DE ww eeense< 3,700 5,550 4,450 S'aoo 
2 ER 647 ,400 656, 651,000 612, 
WOES wade ccauccand 2,370,350 2,388,650 2,391,000 1,892,900 
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The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the week 
ended Jan. 29 was 1,368,600 barrels, as compared with 1,363,300 barrels 
for the preceding week, an increase of 5,300 barrels. The Mid-Continent 
preduction, excluding Smackover, Arkansas heavy oil, was 1,266,750 
barrels as compared with 1,260,150 barrels, an increase of 6,600 barrels. 

In Oklahoma, production of North Braman is reported at 9,050 barrels 
against 10,350 barrels; South Braman 4,300 barrels no change; Tonkawa 
25,350 barrels against 26,350 barrels; Garber 18,800 barrels against 19,150 
barrels; Burbank 47,850 barrels against 47,250 barrels; Bristow-Slick 
27,400 barrels against 27,450 barrels; Cromwell 13,400 barrels against 
13,550 barrels; Papoose 7 ,850 barrels against 8,100 barrels; Wewoka 21,200 
barrels against 23,000 barrels; Seminole 195,400 barrels against 181,000 
barrels. 

In Panhandle Texas, Hutchinson County is reported at 111,150 barrels 
against 115,350 barrels, and Balance Panhandle 16,300 barrels against 
18,050 barrels. In East Central Texas, Corsicana Powell 22,400 barrels 
against 23,600 barrels; Nigger Creek 8,100 barrels against 8,400 barrels; 
Reagan County, West Central Texas 28,750 barrels against 28,650 barrels: 
Crane & Upton Counties 31,300 barrels against 29,600 barrels; and in the 
Southwest Texas field, Luling 17,800 barrels against 17,950 barrels; Laredo 
District 15,600 barrels no change; Lytton Springs 2,850 barrels, no change; 
In North Louisiana, Haynesville is reported at 8,350 barrels no change; 
Urania 13,250 barrels against 13,600 barrels; and in Arkansas, Smackover 
light 12,050 barrels against 12,450 barrels; heavy 101,850 barrels against 
103,150 barrels; and Lisbon 5,300 barrels against 5,600 barrels. In the Gulf 
Coast field, Hull is reported at 17,600 barrels against 18,850 barrels; West 
Columbia 11,300 barrels against 12,800 barrels; Spindletop 70,100 barrels 
against 80,600 barrels; Orange County 6,500 barrels no change; and South 
Liberty 4,450 barrels against 4,650 barrels. 

In Wyoming, Salt Creek is reported at 47,200 barrels against 42,550 
barrels; and Sunburst, Montana 10,000 barrels no change. 

In California, Santa Fe Springs is reported at 45,500 barrels against 
47,000 barrels; Long Beach 93,000 barrels no change; Huntington Beach 
90,000 barrels against 93,000 barrels: Torrante 25,000 barrels against 
26,000 barrels; Dominquez 18,500 barrels against 19,000 barrels; Rose- 
crans 12,500 barrels no change; Inglewood 38,500 barrels against 39,000 
barrels; Midway Sunset 90,500 barrels no change; Ventura Avenue 51,700 
barrels against 54,300 barrels, and Seal Beach 10,200 barrels against 
10,300 barrels. 








Cut in Wages of Glass Workers—Cut in Glass Prices 
Attributed to Output of Ford Plant. 


Wage reductions and price cuts in the glass trade were 
reported toward the end of the month. From Pittsburgh 
on Jan. 28 Associated Press Advices said: 

The Standard Plate Glass Co. and the Pittsburgh Plate Glass Co. have 
cut plate glass prices 10%. 

This brings prices in line with those of the Ford Motor Co. glass plant, 
which had been selling automobile glass to other producers at about 6 cents 
a foot below the general market. 


The “Wall Street News’ announced the following from 
Pittsburgh on Jan. 29: 


In the glass trade there are many who believe Henry Ford's glass plant 
near here is responsible to a great extent for the cut in glass prices. The 
10% reduction in glass prices takes in virtually the entire list headed by 
automobile glazing sizes. Ford’s plant has been running out glass at a 
capacity rate, but he has not been absorbing it for his automobiles and has 
been selling in competition with other glass concerns at perhaps a lower 
figure than the prevailing market. Ford's plant which is near Pittsburgh 
is a model of efficiency. It is admitted officially by glass people that the 
cut was caused by lack of demand from automobile makers, but they 
hesitate to mention Ford selling as a dominant factor. 


Regarding wage cuts we quote the following from Pitts- 
burgh Jan. 24 (Associated Press): 


A 10% wage reduction, affecting more than 1,000 cutters and flatteners 
in the window glass trade, became effective to-day. The reduction was 
agreed upon by employers and the labor union, it was announced ,to enable 
manufacturers to compete with imported glass. 


As to the wage reductions by the American Window Glass 
Co., Pittsburgh advices to the ‘‘Wall Street News” Jan. 25 
stated: 


The American Window Glass Co. and the American Window Glass Ma- 
chine Co. have reduced wages of employees 10%. This is the first wage 
cut in the glass trade for some time and it was accepted by the men without 
protest. The glass trade has been anything but brisk in past few months 
and the shares of the American Window Glass Machine Co. have dropped 
frem 80 to 40, with fears now that the dividend will be passed. Foreign 
competition and other factors have caused uneasiness and the fear of a 
moratorium in the building trades has been added to the troubles of the 
window glass makers. 


The “Wall Street Journal” of Jan. 25 reported the following 
from its Pittsburgh bureau : 


Reduction of 10% in wages paid by the American Window Glass Co. 
will partly compensate for the recent price cuts which averaged 18.2% on 
B. quality, single strength glass and 13.9% on B. quality, double strength, 
glass, compared with Oct. 25 1925 quotations. 

Demand for windew glass is now inactive. Company is operating at 
about 50% of capacity with 44 machines producing. Window glass 
industry, as a whole, has been producing about 1,000,000 boxes of glass a 
month and shipping about 600,000 boxes. American Window Glass, in 
common with other producers, has been accumulating a surplus stock of 
glass, but improvement in the situation appears likely since a number of 
plants throughout the country are closing down. 

Foreign competition continues severe at coastal points and has been 
largely responsible for the downward trend of prices during the past two 
years. Plants'in Belgium and Czechoslovakia have an advantage of an 
exceptionally low labor cost. 

American Window Glass is installing 10 sheet drawing machines of the 
feurcault type at the Belle Vernon plant. Up to the present time company 
has confined operations to cylinder blowing machines. 

Company reported net incomeof $420,710 for the fiscal year ended Aug. 27 


1926, which was equivalent tf $1 08 a share on the 130,000 shares of commen | 


stock after deducting dividends on $4,000,000 7% preferred. Entire 
common stock is owned by American Window Glass Machine Co., which 
also owns patents under which the subsidiary operates. Holding company 








was paid $1,463,470 in royalties during the fiscal year and reported net of 
$1,237,356, which was equivalent to $574 a share on the $12,998,000 
common stock. 








World Zinc Stocks Increase 10,500 Tons—Sharpe 
Estimates World Stocks Jan. 1 at 43,600 Metric 
Tons, Against 33,100 Tons Dec. 1. 


In presenting in its issue of Jan. 25 the figures of world 
zine stocks on Jan. 1, the “‘Wall Street Journal” said: 


A. J. M. Sharpe, Honorary Foreign Secretary of the American Zinc 
Institute, estimates world stocks of zinc Jan. 1 1927 at 43,600 metric 
tons of 2,204.6 lbs. each, compared with 33,100 December, increase of 
10,500 tons during the month, mainly in United States and Germany. 
Stocks of zinc Nov. 1 came to 31,500 tons, Oct. 1 30,100 tons, Sept. 1 
33,200, Aug. 1 to 37,200, 40,600 July 1, June 1 49,200, Jan. 1 1926 26,150, 
Jan. 1 1925 26,130 and Jan. 1 1924 53,050 metric tons. 

Following table gives, in metric tons, Mr. Sharpe's estimates of zinc 
stocks in various countries: 

1927 
Jan. 


— 1926——_— 
Dee. Nov.3 Od..1 
13,200 4,400 14,200 
2,300 2,300 
2,300 2,200 
7,500 6,000 
3,200 2,400 
1,400 1,000 
1,000 ,000 

200 200 

500 500 ) 

1,500 .500 1,500 1,500 
3,600 33,100 31,500 30,100 40,600 
. 

Mr. Sharpe in reviewing conditions in the industry throughout the 
world as of Jan. l says: ‘The United States statistics for December will,. 
I am afraid, react on sentiment in Europe, which is unfortunate, because 
conditions were beginning to improve and better times in the market were 
expected. As it is, the increase of 7,400 tons in United States stocks 
Jan. 1, due to falling away in domestic consumption in December, will 
not conduce to stronger markets on this side. Indeed, these unfavorable 
American statistics will influence adversely the European situation unless 
they are quickly followed by a definite pronouncement that a curtailment 
of output policy is being introduced forthwith. 

‘*Market factors are also becoming alarmed at the expansion in Canadian 
output of high-grade zinc, regular quantities of which find their way to 
Great Britain and the Continent. 

“Belgian production for December is unavailable at time of writing, 
but, in any case, that country’s output for 1926 will register a heavy in- 
crease over any post-war year. Similarly, production in Germany and 
Poland is continuing to expand and, although consumption in the Old 
World bas not been at all bad, it has failed to keep pace in the last few 
weeks with European production supplemented by imports of high-grade 
zine from Australia ard North America. Thus it is that stocks in Europe 
have increased in the same way as they have in the United States. 

‘‘Now that the coal strike in Great Britain is past history, the industrial 
outlook is decidedly better, but it must necessarily be some little time 
before the various trades are able to make real headway. British zinc 
smelters resumed operations jusi before close of last year and in December 
accounted for a modest 500 tons of slab zinc. In the current month they 
should output at least 3,000 tons, so that, unless domestic consumption 
makes a similar gain, there will be a corresponding falling away in the 
amount of foreign zinc required. 

“Germany has continued to be a most disappointing factor in the zinc 
situation in that her consumption has failed to progress mainly owing to 
the bad situation of the German works. 

‘There is no longer any dearth of ores. Indeed, there has been a super- 
abundance of supplies for many months past, and the smelting charges 
have just lately been stiffened.”’ 


July 1 
United States 23,400 
Canada = q 
Auetraiia......- 
Germany and Poland_--. 9, 
Belgium , 4,000 
500 
000 
200 
500 
500 


France. .... 
Great Britain 
Scandinavia - - - 200 

500 i 





Steel Shipments and Orders Show Greater Volume— 
Some Price Concessions—Pig Iron Market 
Reveals Strong Competition. 

With wide variations among even the leading companies, 
shipments of steelin anuary appeared to average 15% more 
than in December, and specifications for February rollings 
were in still greater volume, the “Iron Age’’ states in its 
weekly review of the market issued on Feb. 3. Business re- 
mains highly competitive, with buyers feeling safe as to cover- 
ing requirements. Current concessions in price have been 
effective chiefly in lining up bookings in steel bars. To 
what extent definite specifying will follow, the week’s devel- 
opments afforded little suggsetion one way or the other, 
observes the ‘‘Age”’ in summarizing the situation in the mar- 
ket, adding: 

The anomalous price situation in sheets and strips resulted in so little 
increased buying that the dips of $4 and $5 a ton from prices which had 
held for some months promise now te give place to the basis named last 
week, or generally $2 below what had obtained up to the middle of January. 

Operations have been stepped up slightly in the Pittsburgh and Youngs- 
town districts, with plans to maintain the rate through February. Decem- 
ber thus becomes the low period in the dip in production starting last 
October. 

Keen competition rules in the pig iron market. At producing centres 
where prices have receded to unusually low levels bookings are in fair 
volume. At Cleveland, sales totaled about 25,000 tons for the fourth 
consecutive week. Buffalo producers booked 50,000 tons. In New 
York and in New England furnaces east of Buffalo have become more 
aggressive. 

Buying of pig iron, in many cases, is prompted by the belief that the 
market is low rather than by pressing needs. In eastern Pennsylvania a 
decline of 50c. in foundry iron has been accompanied by slightly increased 


' sales. Bessemer iron in the Valley has also receded 50c. a ton, although in 
| that district likewise demand is not active. 


The market at Chicago has 
undergone no real test since the decline of 50c. in foundry and malleable 
grades a week ago, and the scheduled blowing out of a stack next week will 
reduce the number of active merchant stacks in the district to 4 out of 10. 
Building demand loomed large in the past week , covering awards for more 
than 52,000 tons of fabricated structural steel. Included was an office 
building in Philadelphia taking 15,000 tons, a convention hall in Atlantic 
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City, N. J., calling for 12,000 tons and a hospital in Los Angeles, 9,000 
tons. A bridge over the Hudson River at Poughkeepsie, N. Y., taking 
10,000 tons, and a Detroit office building, of 9,000 tons, are two notable 
fresh inquiries. 

The automobile trade still is cautiously buying. Automobile body sheets 
have not figured in reports of sheet weakness, and alloy steel specifications 
are heavier and prices steady. 

About the last large rail business of the season has been clesed with the 
purchase by the Rock Island of 26,000 tons, placed with the two Chicago 
rail makers. Orders were taken for 900 freight cars and 40 locomotives, 
and inquiries appeared for 1,305 freight cars. The Southern Pacific 
covered for 11,000 tons of tie plates and 30,000 kegs of spikes and bolts, 
and the Boston & Maine for 7,000 tons of tie plates. 

Demand for wire and wire products has not taken on the proportions 
usual for the season, and competition at the expense of prices now and 
then still obtains. 

Sales of large billets and slabs at $33, Pittsburgh, and prices now obtain- 
able on sheet bars and wire rods show $2 a ton recession in these forms of 
semi-finished steel. Rather than stiffening finished steel, they have 
reacted to its weakness. 

Expectation of a suspension in union coal mines on April 1 grows stronger, 
and western Pennsylvania now believes it will be of long duration, though 
showing no concern over coal supplies. 

In a market of unusual activity, tin declined to 64.75c., New York, for 
spot Straits metal, the lowest since Aug. 18 1926. Some 3,000 tons was 
bought. The high price last year was 72.50c., on Nov. 23. 

Exports in 1926 of American iron and steel products amounted to 2,167,- 
048 gross tons. Rolled and finished steel accounted for 1,952,594 tons, or 
5%% of last year’s total output. 

The ‘‘Iron Age’’ pig iron composite price fell to $19 21, from $19 30 last 
week and $19 71 at the opening of the year. One year ago it was $21 79. 
The finished steel composite price remains for a second week at 2.396c. per 
ib., as shown in the following tables: 


Finished Steel. 
Feb. 1 1927, 2.396 6. Per Lb. 


Ptg Iron. 
Feb. 1 1927, $19.21 Per Gross Ton. 
2.396c $19 






-}One year ago...-..-... . 
10-year pre-war average. _.....-_- 1.689¢.| 10-year pre-war average.......-- 

on steel bars, beams, tank plates, Based on average of basic iron at Val- 
plain wire, open-hearth rafls, black pipe | ley furnace and foundry irons at Chicago 
and black sheets, constituting 87% of| Philadelphia, Buffalo. Valley and Bir 
the United Senses output. mingham. 


Low. High. Low. 
1926..2.453¢.,Jan. 5; 2.403c., May 18| 1926..$21 54, Jan. 5; $1946, July 13 
1925. .2.660c.,Jan. 6; 2.396c., Aug. 18| 1925.. 22 50; Jan. 13; 1896, July 7 
-789¢., Jan. 15; 2.460c., Oct. 14|1924.. 22 88, Feb. 26; 1921, Nov. 3 
1923 ..2.824c., Apr. 24; 2.446c.,Jan. 2/1923.. 3086, Mar. 20: 2077, Nov. 20 


Pig iron production in January nosed out December by the 
narrowest of margins and fell considerably below last Jan- 
uary, but a bright promise is held for February by the gain of 
seven active stacks at the end of the month, declares the 
‘Tron Trade Review” his week. The January total of 
3,096,049 tons exceeded by 6,874 tons the total of 3,089,175 
tons for December and compares with 3,319,789 tons in 
January 1926 on a daily average basis; the comparisons are 
99,872 tons for January, 99,651 for December and 107,089 
tons for last January. There were 210 stacks in blast as 
February opened. This is 56.9% of the total serviceable, 
according to the ‘“‘Review’s’’ report issued Feb. 3, in which 
it goes on to say: 

Moderate and continuing improvement, spotty in character and super- 
imposed upon an unstable price structure, still describes the finished steel 
market. Some producers emerged from January with orders and produc- 
tion slightly topping last January but many have fallen short. There is 
no doubt that the uncertainties of the price situation have proved discourag- 
ing. Buying experience of the past two years has been that February pig 
fron and steel inget output has kept pace with January, to expand in March 
to a year's record. Larger preducers of steel believe the unfavorable 
showing of January will be dissipated shortly. 

The price tendency in pig iron is downward. Bessemer iron has béen 
reduced 50c. a ton by Mahoning Valley producers who have made several 
sales at the new price of $19. Keeping step, basic iron has receded to $18, 
Valley. At Chicago $20 50 is more definitely the market for foundry and 
malleable iron. In eastern Pennsylvania foundry iren is easier at $21 to 
$21 50 base furnace, with $21 having been shaded. Second quarter 
inquiries for pig iron are more numerous but are meeting a cool reception 
from producers im view of possible coal strike. Where second quarter 
commitments have been made they generally have been accompanied by 
some first quarter business. 

Connellsville coke producers continue to adjust contracts in the light of 
their production in wage scaies te $6 or the 1922 level. Furnace coke has 
been holding its ground with spot sales at $3 25 to $3 35 but the foundry 
grade has surrendered 25c. and now ranges from $3 75 to $4 50. 

The “Iron Trade Review's’’ composite price on 14 leading iron and steel 
products this week is $37 32. This compares with $37 38 last week and 
$37 47 the previous week. 











—— 


Estimated Pig Iron Production Shows Small Gain in 
January. 

Data gathered by the “‘Iron Age’”’ on Feb. 1 from companies 
which in most cases estimated the pig iron production for 
the last one or two days of the month, show that there was 
a small increase for January over December. The daily rate 
for January was 100,000 gross tons, as contrasted with 99,712 
tons per day in December, a gain of 288 tons per day for 
January. 

The total estimated output inJanuary was3,100,004 tons, 
or 18,944 tons larger than the December production of 
3,091,060 tons, reports the ‘‘Age,’’ adding: 

There were 12 furnaces blown in and 7 blown out, a net gain for the month 
of 5. In December there was a net loss of 10 furnaces. There were 208 
furnaces active on Feb. 1 as compared with 203 on Jan. 1. 

Among the furnaces blown in during January were the Sheridan furnace 
in the Lebanon Valley; one Carrie furnace and the Edgar Thomson furnace 


of the Carnegie Steel Co. in the Pittsburgh district; the Stewart furnace in 
phe Shenango Valley; E furnace of the Bethlehem Steel Corp. in Maryland; 





No. 2 Mingo furnace of the Carnegie Steel Co. in the Wheeling district; 
one Haselton furnace of the Republic Iron & Steel Co. and the Cherry Valley 
furnace in the Mahoning Valley; one furnace of the Inland Steel Co. in the 
Chicago district; No. 3 furnace of the Sloss-Sheffield Steel & Iron Ce., 
No. 6 Ensley furnace of the Tennessee Coal, Iron & RR. Co. and ene 
Woodward furnace of the Woodward Iron Co. in Alabama. 

Among the furnaces blown out or banked during January was one furnace 
of the Wickwire Spencer Steel Corp. in the Buffalo district; B furnace of the 
Bethlehem Steel Corp. in the Lehigh Valley; one Edgar Thomson furnace 
of the Carnegie Steel Co. in the Pittsburgh district; the Sharpsville furnace 
in the Shenango Valley; No. 1 furnace of the Weirton Steel Co. in the 
Wheeling district; No. 2 Hubbard furnace of the Youngstown Sheet & Tube 
Co. and the Mattie furnace in the Mahoning Valley. 

The actual output for January will be published next week. 
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Activity in Iron and Steel Operations in Philadelphia 
Federal Reserve District During December. 


Production of iron castings was 2.3% greater in December 
than in November and exceeded the volume of a year ago 
by 8.7%. According to the Federal Reserve Bank of 
Philadelphia, which in its further report of iron foundry 
operations says: 

Shipments also were heavier but December unfilled orders declined 
23.5% from the November total and were 7.5% smaller than in December 
1925. Stocks of pig iron and scrap were somewhat larger than those at the 


end of December of the previous year, but supplies of coke were materially 
lighter. The following table gives comparisons: 





IRON FOUNDRY OPERATIONS, PHILADELPHIA FEDERAL RESERVE 














DISTRICT. 
Per Cent Per Cent 
December Change Change 
1926. Month Ago.| Year Ago. 

CO OS ae 
a aie ee ee — +2.3 +8.7 
EY GN, .. cctsutucedeccdech 516 “ +13.9 +2.2 
Ss cdninnacdcdewtheneke 4,855 “ +1.2 +9.4 
EGS pepe apecieetaaete 440 “ —3.5 +76 

For further manufacturing - - -- -- - 1415 “ +14.6 +140 
Shipments +2.1 +43 
ee +4.1 +10 
Unfilled orders —23.5 —7.5 
i a a —20.2 —5.9 

Raw stock 

Si te i ae ee 6,242 tons +6.3 +2.1 
SRS ERNE tei ie aes Are eho ae —s +0.3 +1.3 
| Re a 1,923 “ +54 —14.3 











Regarding the steel foundry operations during December 
the bank states: 

Foundries making steel castings in the Philadelphia Federal Reserve 
District were unusually active during December, as shown by increased 
production, heavier shipments and a larger volume of unfilled orders than 
was the case in November. Compared with the rate in December 1925, 
operations also were more extensive. Stocks of pig iron at the end of 
December were heavier than those on the same date a year before but 
supplies of scrap and coke were smaller. Details follow: 


STEEL FOUNDRY OPERATIONS, PHILADELPHIA FED. RES. DISTRICT. 

















Per Cent Per Cemt 
December Change Change 

1926. Month Ago. Year Ago. 
RE ee SEER CORB I lscces ede 
ees ee 8,943 “ +49.2 +30.8 
No ok eee ee ee enue aad 6,021 +18.0 +8.9 
Wee. cece hin ne aaierdae $924,844 +10.4 +2.5 
SME. ccannrctapantiuaaeba 4,477 tons +0.04 —33.7 
atl oni we owed is Galea $748,491 +13.5 —25.9 

Raw stock: 

ee eee eee 2,108 tons —0.8 +10.9 
a Se re ee oe +3.8 —33.1 
Coke_.- F : Lees °° +7.2 —22.4 





* Figures of one plant omitted. 








Possibility of Strike on April 1 Affects Bituminous 
Coal Markets—Anthracite Demand Is Dull. 


A great deal has been accomplished to put the coal market 
in a position to meet the “‘unpleasantness” that is expected 
on April 1, observes the Feb. 3 issue of the ‘‘Coal & Coal 
Trade Journal.’’ As this is the whole burden of the story 
of the industry that was told during the past week, it is 
pretty nearly the first and last thing to be mentioned in 
any review of the market situation, declares the journal, 
adding further details as follows: 


Two things are essential to this preparation. The holding together of 
mining organizations and the accumulation of coal stocks. It is net so 
easily apparent, even to those who watch the coal market clesely , how much 
effort is being made to keep non-union miners in their places and working. 
The idea back of this is to have a strong front when the time comes, and 
it seems inevitable that it must come, when only non-union mines are 
operating. The effort to do this is wider than might be expected. Oper- 
ators in some instances are keeping their men employed and selling cc al 
at a substantial loss in order that their.employees may not stray from 
them. Steady employment must become an attraction. The first of 
April must be met with the non-union mines ready to handle all the de- 
mands of current consumption. 

At least this is the reasoning that is largely prevailing. It serves the 
further purpose of keeping production up and creating a reserve that is 
partly in the hands of the coal men and partly in those of the consumer. 

This process will continue if reasonable encouragement is forthcoming. 
That is, if a fair amount of the mined coal is bought and contracted for at 
prices covering the cost or nearly so. Is this encouragement forthcoming? 
Apparently it is not. There is more buying at this time than is usual for 
the season, but not enough to make it easy for the operators to keep their 
mines running continuously and at high speed and get a return that will 
make things financially comfortable for them. There is much coal to be 
delivered on contract at unattractive prices, but not that amount of new 
and current buying that could be desired and is necessary. 





710 


The mine owners are ful] of determination and have a consistent program. 
The best calculations that they can make cause them to believe that larger 
buying must soon begin, and that prices will advance. They are banking 
on the fact that very many must buy and that the industrials, especially 
the public utilities, will have to take the probabilities of a strike into con- 
sideration and not be caught napping. 

It can be said for the operators and their plans that such a break in their 
favor is highly probable. It is generally believed that they buyirg neces- 
sity of the country will have to be exerted soon, and that they and prices 
will feel the effects. 

Anthracite is dull but expectant. It may soon be given a chance to 
become very much more active. There is of course a border land between 
it and bituminous that one or the other may occupy. Not long ago some 
of this land was lost to anthracite and the time is coming when it may be 
won back. In spite of prospects, however, the weather is not to be dis- 
puted. And never was the weather so unfair. Cold comes for a few days 
and then repents. The nipping periods have been extremely short. But 
the winter is not far spent. A different story may be written to-morrow 
It has been at least an ideal winter for the movement of coal both by rail 
and in the cities and country. The people are able to purchase rather 
freely. There is a mild tendency to keep the bins partially filled. Orders 
do come in small] quantities and for small amounts. But there is none of 
the excited urgent buying that follows in the wake of sustained cold. 

The very lack of excitement and anxiety is the best thirg that can be 
counted upon if a real strike develops. The public is in calm, constructive 
mood. Forty-four States Legislatures are in session at this time and a 
great deal of the coal legislation that is before them for consideration is 
constructive rather than otherwise. There appears to be little effort to 
regulate, but a certain effort to check up and change constraining laws. 
This is but a reflection of the public temper. 

The first of April can be approached at least without the fear of thought- 
less public remonstrance, because a strike comes with it. 

Viewing the current weather conditions as the most 
important factor in the coal marketing situation, the‘‘ Coal 
Age’”’ of New York in its weekly survey, makes the following 
observations under date of Feb. 2: 

Continuance of rigorous winter weather over a large portion of the 
country stimulated buying interest in the market for bituminous coal, yet 
prices were irregular, the average being slightly lower than last week. 
Production continues to hover close to record figures. Domestic demand 
reacted most favorably to the low temperatures. Kailroads, utilities and 
large industrial consumers bought for storage purposes, but a tapering off in 
this class of purchasing was noticeable here and there. Contracting is 
backward and export trade has disappeared from the picture. 

Even in the absence of definite developments at the United Mine Workers’ 
wage conveation at Indianapolis the labor situation takes on increasing 
importance in the bituminous industry. 

The “Coal Age”’ index of spot bituminous prices on Jan. 31 was 185 and 
the corresponding average price was $2 24, a declire for the week of 3 
points and 4 cents, respectively. Recessions in spot quotations on low 
volatile coals of West Virginia and central Pennsylvania were responsible in 
large measure for the decline. A softening tendency was in evidence in 
New York, with prices in Philadelphia and Baltimore unchanged. Few 
changes occurred in quotations for Midwestern coals. 

Steam sizes, particularly No. 1 buckwheat, held the center of the stage 
in the anthracite market. Small lots of No. 1 brought as high as $4.50 ia 
Philadelphia. Domestic demand for egg and pea has been good, while 
stove and chestnut are giving considerable trouble. Production of anthracite 
at the mines continues at a restricted rate working time in some of the 
collieries being limited to three days a week. 








Decreases Occur in Production of Bituminous Coal 
and Anthracite—Coke Output Increases. 

Though the production figures of bituminous coal and 

anthracite for the week ended Jan. 22 fell off from the records 
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made in the preceding week, the output was, nevertheless, 
well above that of one year ago, reports the U.S. Bureau of 
Mines in its weekly statistical review of the industry. 
Bituminous coal output amounted to 13,498,000 net tons in 
the week ended Jan. 22, against 12,431,000 net tons in the 
corresponding week of 1926, while anthracite, at 1,488,000 
net tons for the week of Jan. 22 was greatly in excess of the 
output of 47,000 net tons in the corresponding week of 1926, 
when a strike was in progress, according to the tabulations 
prepared by the Bureau. Coke output during the week 
ended Jan. 22 amounted to 186,000 net tons, an increase of 
5,000 net tons over the preceding week, reports the Bureau 
in its statement which we quote in full as follows: 


The total production of bituminous coal during the week ended Jan. 22 
is estimated at 13,498,000 net tons. This figure is subject to slight revision. 
As it stands, however, a decrease of approximately 0 5% from the output 
in the preceding week is indicated. The present rate of soft coal production 
is well above that in any other recent year. 


Estimated United States Production o 


Including Coa 
——1926-1927 
Coal Year 

Week. to Date. 


Bituminous Coal (Net Tons). 


Coked. 

1925-1926————- 
Coal Year 
io Date.a 





Teek 


2,209,000 

January 15-b__---- 13,571,000 
Daily average 2,262,000 
January 22.c____--- 13,498,000 
Daily average 2,250,000 
a Minus one day's production 
days in the two years. 


qnemety $..22.--<+< 13 ,253 ,000 ‘ 31,000 406.467.000 
D : 2,000 1,712,000 
419,535,000 

1,724 00) 
431.988 


:000 
.000 
first week in April t 
b Revised since last report. 


ANTHRACITE. 


The sharp increase in anthracite production during the week ended 
Jan. 15 appears to have been temporary. ‘The total production during 
the week ended Jan. 22 declined to 1,488,000 tons. This is, however, 
higher than in the week of Jan. 8. Output during the week of Jan. 22 in 
1924, a normal year, was 1,836,000 tons. 


equalize number of 
Subject to revision, 


Estimated United States Production of Anthracite (Net Tons). 
1926-1927 1925-1926———— 
Coal Year Coal Year 
to Date. to Date.a 
75,344,000 40,455,000 
Jan. 1,834,000 77,178,000 37,000 40,492.000 
Jan. : 1,488,000 78,666,000 47,000 40,539,000 

a Minus one day's production first week in April to equalize number of 
days in the two years. 





Week Ended— 
Jan. 


Week. 
1,368,000 


Week. 
47,000 


BEEHIVE COKE, 
The total production of beehive coke in the week ended Jan. 22 is estimated 
at 186,000 net tons, an increase of 5,000 tons over the output in the preceding 
week. The accumulated yroduction of beehive since Jan. 1 amounts to 


565,000 tons—less by 427,000 tons, or 43%, than in the corresponding 
period in 1926. 


Estimated Production of Beehire Coke (Net Tons). 
Week Ended 1927 
Jan. 22 Jan. 15 Jan. 23 to 
1927.b 1927.c 1926. Date. 
146,000 143,000 285,000 445,000 
19,000 12,000 16,000 49,000 
6,000 8,000 22,000 20,000 
7,000 7,000 10,000 22,000 
5,000 7,000 6,000 17,000 
3,000 4,000 4,000 12,000 


181,000 343,000 565,000 


31,000 30,000 57,000 30,000 


a Minus one day’s production first week in January to equalize number of 
@aysinthetwo years. b Subjecttorevision. c Revised since last report. 


1926 


Pennsylvania & Ohio 

West Virginia 

Ala., Ky., Tenn. & Georgia_-_-_- 
Virginia : 
Colorado & New Mexico 
Washington & Utah 





United States total 



































Current Events and Discussions 














The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 2, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows an increase for the week of 
$56,500,000 in bill and security holdings, partly offsetting 
the reduction of $96,400,000 reported the preceding week; 
also an increase of $50,200,000 in member bank reserve de- 
posits, and declines of $2,000,000 in Federal Reserve note 
circulation and of $4,200,000 in cash reserves. Holdings of 
discounted bills increased $28,100,000, of acceptances pur- 
chased in open market $27,200,000 and of Government 
securities $1,100,000. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


Discount holdings of the New York Reserve bank increased $16,600,000 
during the week, of the San Francisco bank $9,400,000 and of Boston 
$3,000,000, while the Chicago bank reports a decrease of $5,700,000. An 
increase of $32,900,000 in open market acceptance holdings reported by the 
New York Reserve bank was partly offset by reduced holdings reported by 
Boston, Philadelphia and five other banks. The System’s holdings of U.S. 
bonds were $2,000,000 above and of Treasury notes and certificates; $900,000 
below the preceding week's totals. 

The principal changes in Federal Reserve note circulation during the week 
include an increase of $11,200,000 reported by the New York bank, and 
decreases of $5,500,000 and $5,200,000, respectively, reported by Chicago 
and Cleveland. 


The statement in full, in comparison with the preceding 
_week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 759 and 760. 
A summary of changes in the principal assets and liabilities 





of the Reserve banks during the week and the year ending 
Feb. 2 1927 is as follows: 


Increases (+-) or Decreases —) 
During 
Week. Year. 


i eR —$4,200,000 +$189,000,000 
Ee ee ee —4 900,000 + 169,000,000 
Total bills and securities. _...............- + 56,500,000 —120,700,000 
Bills discounted, total + 28,100,000 —94,500,000 
Secured by U.S. Govt. obligations + 13,700,000 —94,400,000 
Other bills discounted + 14,400,000 —100,000 
Bills bought in open market___._.______- + 27,200,000 + 26,800,000 
+1,100,000 —45 900,000 
+ 2,000,000 —6 ,400,000 
—100,000 —91,100,000 
—800,000 +51,600,000 
+ 24,000,000 
+ 15,700,000 
+ 26,800,000 
—10,600,000 


Treasury notes 
Certificates of indebtedness___._...--- 
Federal Reserve notes in circulation 
SEES A a ey eee + 52,900,000 
Members’ reserve deposits + 50,200,000 
Government deposits 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
In New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
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until several days later. Prior to the statement for’the week 
ending May 19 1926 it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in 
expediting the t me of the appearance of the figures, and 
they are made public the following week on Monday instead 
of on Thursday. Under this arrangement the report for the 
week ending Jan. 24 was given out after the close of business 
on Monday of the present week. 

The Federal Reserve Board’s condition statement of 681 
reporting member banks in leading cities as of Jan. 26 shows 
an increase of $22,000,000 in investments and declines of 
$71,000,000 in loans and discounts, $149,000,000 in net 
demand deposits and $51,000,000 in borrowings from the 
Federal Reserve banks. Member banks in New York City 
reported an increase of $11,000,000 in investments and reduc- 
tions of $42,000,000 in loans and discounts, $91,000,000 in 
net demand deposits and $28,000,000 in borrowings from the 
Federal Reserve bank. 

Loans on stocks and bonds, including U. 8S. Government 
obligations, were $37,000,000 below the Jan. 19 total, 
reductions of $32,000,000 in the New York district, $10,- 
000,000 in the Philadelphia district and $7,000,000 in the 
Chicago district being offset in part by relatively small 
increases in other districts. ‘All other” loans and discounts 
declined $34,000,000, the principal changes including reduc- 
tions of $16,000,000 in the New York district and $15,000,000 
in the Chicago district and an increase of $9,000,000 in the 
Boston district. Total loans to brokers and dealers, secured 
by stocks and bonds, made by reporting member banks in 
New York City were $38,000,000 below the previous week’s 
figure, loans for own account having declined $18,000,000, 
loans for out-of-town banks $15,000,000 and loans for 
others $5,000,000. As already noted, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on to say: 

Holdings of U. 8. Government securities increased $16,000,000, of which 
$8,000,000 was at reporting banks in the New York district. Holdings of 
other bonds stocks and securities were $6,000,000 above the previous 
week's total, only nominal changes being shown for any of the reserve 
districts. 

Net demand deposits declined during the week by $96,000,000 in the 
New York district, $23,000,000 in the Chicago district, $16,000,000 in the 
Philadelphia district, and by $149,000,000 at all reporting banks. 

Borrowings from the Federal Reserve banks were reduced $51,000,000 at 
all reporting members and $32,000,000 at reporting members in the New 
York district. 

On a subsequent page—this is, on page 760—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the charges in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 


During 
Week Year. 
Loans and discounts, totel...........c«<-s<«e- —$71,000,000 +$251,000,000 
Secured by U. 8S. Govt. obligations--_---- +6 ,000,000 —19,000,000 
Secured by stocks and bonds-____...--:-- —43,000,000 —29,000,000 
Dt hetedorakecent onde ee eesen ys - 34,000,000 +299,000,000 
Ee oe ee +22,000,000 |_+63,000,000 


EE ae sae ‘ 


. + 16,000,000 
Other bonds, stocks and securities__...-. 


+ 6,000,000 


—194,000,000 
+ 257 ,000,000 


Reserve balances with F. R. banks-_-_-_-_---- —5,000,000 —42,000,000 
Cash in vault_ - - -- hss ia ag Ms Oe a sian ab a arias ps —3,000,000 —13,000,000 
Net demand deposits. ..........--.-- _.-- —149,000,000 —156,000,000 
es me midsic mee einneie +10,000,000 +489,000,000 
Government deposits - - - -- Se eee ihe”. nit i ama —81,000,000 
Total borrowings from F. R. banks_-_--_---- —51,000,000 -—73,000,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports of the 
Department of Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (Feb. 5) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication : 

CANADA 

Wholesale trade is improving in Montreal, Toronto and Winnipeg, 
but in most of the other centers it remains quiet. Retail business is 
fair throughout the Dominion. Ontario manufacturers of heavy ma- 
chinery are said to be receiving numerous inquiries and their plants 
are moderately active. In the metal markets there is a hesitancy to 
buy in volume because of the feeling that price reductions may be 
made. The increasing imports of British woolen and worsted goods 
is being keenly felt by Canadian manufacturers. Imports during 1926 
were more than 17% larger than in the previous year. The leather 
market is developing a firmer tone on account of the growing export 
demand; several large foreign buyers are now visiting Canada. The 
egg market was unsettled by the recent decline at Chicago, which has 
affected prices in Western Canada more than in the eastern part of 
the Dominion. The increased Customs valuation of American apples 
for duty purposes, effective January 24, adds 75 cents per box to the 
invoice prices of apples grown west of Chicago and imported into 
Canada from Chicago and points east. 





GREAT BRITAIN 
Orders for British coal for export are reported to have been placed 
by the Swedish and the Egyptian railways in the amounts of 80,000 
tons and 100,000 tons, respectively and large prospective orders are 
said to be under negotiation. British coal production during the week 
ended January 15 amounted to 5,245,000 tons which was 4% below 
the output for the corresponding week of 1926. 


FRANCE 

A decree of January 21 authorizes the issue, beginning February 15, 
of 15-year, 7% Treasury bonds for the redemption of 6% Treasury 
bonds issued in 1922 totaling 4,380,000,000 francs and maturing in Sep- 
tember of this year. The issue price of the new loan is 462.50 francs 
per nominal 500 francs bond. Another decree dated January 21 au- 
thorizes the issue of a loan of 150,000,000 Swiss francs for the use 
of the French State Railways. December production of pig iron was 
827,000 metric tons and of steel ingots and castings 741,000. Total 
production for last year of pig iron and steel was 9,393,000 and 
8,386,000 metric tons respectively. 


GERMANY 

Preliminary figures of German trade in 1926 show that imports totaled 
10,565,000,000 marks and exports 9,884,000,000 marks. The unfavor- 
able balance, therefore, is 681,000,000 marks, which is nevertheless a 
considerable improvement over 1925 when imports exceeded exports by 
more than 3,000,000,000 marks. The new government internal loan of 
528,000,000 marks will be floated during the first week of February. 
Business conditions remain active, easy money conditions continue to 
prevail, and the stock market is once more rising. 


BELGIUM 


Belgian foreign trade in 1926 set a new record with exports only 
15% below imports, as compared with an adverse balance of 18% in 
1925. The foreign trade movement during the last quarter of 1926 
was especially encouraging with a favorable balance of 3%. Total 
imports in 1926 were valued in round figures at 23,000,000,000 francs 
and exports at 19,500,000,000. Although the better trade showing is 
due partially to the British labor troubles, it has been achieved despite 
stabilization which occurred in October. 


ITALY 


The prediction that public subscription to the new loan would reach 
3,000,000,000 lire has been confirmed. Recent improvement in security 
prices is being maintained. This upward tendency is attributable to 
the belief that further rise in lira exchange is improbable. Negotia- 
tions for the commercial treaty with Rumania have been begun. 


NORWAY 


The keynote of Norway’s economic situation during January was 
uncertainty. The money market was as during the last few months, 
abnormally easy. The exchange rate fluctuated mildly. The develop- 
ment of a definite trend in the value of the crown was not apparent. 
Depression and commercial dullness dominate the industrial situation. 
Industries engaged in supplying the domestic market are still in an 
unsatisfactory position. Export industries are faring better so far as 
activity is concerned but the financial returns are so low that a 
satisfactory profit is not forthcoming. There are about 30,000 unem- 
ployed and the outlook in the labor market is becoming somewhat un- 
certain. Wage negotiations are being carried on in several industriés. 
The summary budget proposal for 1927-28 balances at 384,000,000 
crowns, as a result of drastically reduced expenditures. There are no 
new taxes in this proposal but neither are any of the present taxes 
reduced. It is apparent that the complete discontinuance of the gold 
supplement duty during 1927 is anticipated. Activity on the bourse 
decreased markedly and capital issues were much less than during 
November. The wholesale index is dropping rapidly. 


DENMARK 


Increased financial stability followed Denmark’s return to the gold 
standard on January 1, 1927. This, together with a peaceful labor 
outlook, constitutes the chief favorable factor in the Danish economic 
situation. In general, conditions in the commercial and industrial field 
remain very dull and the immediate outlook can not be considered en- 
couraging. It is now expected locally that statements regarding the 
“crisis” relief measures of the new Government will be submitted about 
February 15. There was no apparent pressure on the crown during 
January and the exchange rate remained very stable. The downward 
trend of wholesale prices continued and retail prices have followed the 
same course. Unemployment has been declining somewhat. A _ con- 
siderable number of important spring wage negotiations have been 
settled on the status quo basis. The adoption of protective measures 
by the Government has again been demanded by the footwear, textile 
and leather industries. The hoof and mouth disease has been practically 
extinguished. The production and exportation of agricultural products 
continue high. 

SWEDEN 

Business activity in Sweden increased considerably during Decem- 
ber. The iron and steel industry, still in a very depréssed state, is 
assuming a more favorable position due to increased domestic demand 
and augmented exports of ore to Germany. A seasonal lull occurred 
in the lumber industry but the general outlook is hopeful. Sales for 
future delivery are approaching 50% of the estimated output. Swe- 
den’s imports during December were valued at 147,521,000 crowns as 
against 142,424,000 crowns during November, and exports totaled 
152,435,000 crowns and 138,458,000 crowns during these months, re- 
spectively. There was, therefore, a favorable balance of 4,914,000 
crowns during December, while November trade resulted in an import 
surplus of about 4,000,000 crowns. 


FINLAND 
The port of Helsingfors was still open at the end of the first week 
in January and the port authorities claim that they will be able to 
keep it open throughout the winter. There is much heavy ice, but 
the ice breakers have been able to keep the lanes open without difficulty. 
The air service between Helsingfors and Reval is expected to resume 
daily flights very shortly. The retail trade over the end of the year 
was reported to be very large. Lumber sales for 1927 delivery continue 
very active and are considerably larger at the end of this year than 
usually. 
GREECE 
It is reported that the Government experts committee, now consid- 
ering measures to improve the financial situation chiefly by reducing 
expenditures and by modifying tax collecting methods, will shortly 
complete their report. The Athens market shows no great activity 
because of the tightness of ready money. Industrial enterprises in 
general are reported to have suffered serious losses from the depres- 
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their stocks, the increase in workmen’s wages, 
and the reduction in demand for manufactured products because of 
the scarcity of money A number of bankruptcies are also reported. 
For the first time since the war, however, the cost of living index fell 
a few points at the close of the year. The Greek refugee indemnity 
bonds are showing considerable improvement in price, reaching 660 on 
January 28, as compared to 510 to 520 in the first week of January. 
This is reported due to the Government’s acceptance of plans submitted 
by the Refugee Settlement Commission. Revised estimates of the 1926 
production are somewhat higher than the earlier ones although 
estimated as somewhat less than that of 1925. Con- 
has been made by the Parliamentary committee in 
revision in the Constitution. 
EGYPT 

conditions unsatisfactory 
power of the small cotton 
the backbone of the population of the country. The market in general, 
however, shows no radical change and remains comparatively stable. 
It is believed Egypt that the Government's intervention has helped 
to prevent further speculation on the cotton market. Importers are 
not optimistic as to the immediate future. It is expected locally that 
as a result of increasing agitation the present Parliament may take 
some action to bring about a general reduction in land rents. * Alexan- 
dria bonded warehouse stocks of rice, flour, and coffee have shown a 
decline, while those of sugar and cereals have advanced. December 
crop reports, show weather conditions to be good and winter planting to 
have been satisfactorially completed. The Egyptian total foreign trade 
for 1926 amounted to $262,000,000, imports, as compared to $209,000,000, 
exports, showing an import surplus of $53,000,000, which is almost 
wholly due to the 1926 fall in cotton prices. 


SYRIA 

There is increasing industrial activity in northern Syria. Wages are 
increasing in the textile trades and foreign trade in cotton goods has 
been more active. Export trade to southern Turkey has increased 
in spite of Customs difficulties. The Government’s financial position is 
secure as 1926 revenues have exceeded expenditures. The tobacco 
monopoly concession is estimated to have produced a revenue of £ S. 
600,000 ($389,400) as compared to £ S. 325,000 ($210,925) in 1925. 
The road construction program is being carried out and two suspension 
bridges over the Euphrates River are being built. Although the Pista- 
chio nut harvest is carried on under favorable conditions the crop is, 
nevertheless, lower than the early estimates indicated. 
j PALESTINE 

The winter sowing season) was delayed, first by lack of rain, and 
then by exceptionally heavy rains. Most of the crops, however, are 
now progressing satisfactorily. Wheat prices increased because of the 
delayed sowing. Fruit and olive production promised to be exception- 
ally good this year, but some localities have suffered from attacks by 
the olive fruit fly. 
of last year. Vegetable crops are normal, but the tobacco crop is still 
on the strings and the market is inactive with few purchasers. The 
Indian corn (dura) was the best crop of the year in the north but 
poor in the south. Agricultural settlement is regarded to be progress- 
ing satisfactorily in spite of the handicap of a somewhat reduced agri 
cultural budget. 


sion in the value of 


tobacc” 
the crop 1s 
siderable 
considering the 


still 
progress 


because of the decline 


cultivators who constitute 


Business continue 


in the purchasing 


SOUTH AFRICA 


Trade in South Africa during January was quiet, due to the after 
Christmas buying depression, the taking of inventories, and business ad- 
justment processes. The port Elizabeth wool market is firm and com- 
petition is active. Shipments of all types of wool to America are higher. 
New gas works are to be erected in Johannesburg, for which project the 
municipality is borrowing £300,000; other construction projects are re- 
ported. The Johannesburg broadcasting station has been placed in liqui- 
dation. A severe drought, the third serious one within a period of 
five years, has caused extensive stock and crop losses, but the situation 
has been checked by recent rains. The total value of all mineral pro 
duction in South Africa during the calendar year 1926 is stated to be 
£58,481,000, which is over £4,250,000 greater than the 1925 valuation 
of these products. 


JAPAN 


With the exception of a slight improvement in textile exports, there | 


was little change in business conditions in Japan during the week ended 
January 29. Silk prices remain low and there are no indications of a 
rally in the market. Japan’s adverse trade balance up to January 20 
shows an increase of over 100% compared with the same period last 
year. 


CHINA 
Business in North China at the end of Jamuary is chiefly concerned 


with the settlement of its accounts, in preparation for the Chinese New | 


Year. The money market is easy and interest rates show no abnormal 
advance. Chinese New Year settlements at Shanghai are proceeding 
satisfactorily with no serious failures. Business houses are closing for 
the New Year, to reopen February 7. British banking houses at Han- 
kow, the closing of which had seriously hampered the Yangtze trade, 
reopened for business January 24. Import business at present may be 
characterized as limited to small current requirements, due in part to 
the near approach of the Chinese New Year and in part to the uncer- 
tain political conditions surrounding Shanghai. 


PHILIPPINE ISLANDS 


Business has improved somewhat from the quiet tone, prevailing since 
the beginning of the year, to moderately good trade activity. The copra 
market is slightly easier, with arrivals at Manila fairly good and all 
mills operating. Abaca trade has weakened, on account of smaller de- 
mand from foreign markets and increased production. The price tend- 
ency is downward. Sale of the government owned Cebu Cement Com- 
pany, which was considered for several months past, has been definitely 
abandoned and the deposit returned to the prospective purchasers. 


NETHERLANDS EAST INDIES. 


Restrained optimism in business circles, with which the present year 
opened, continues and is reflected in conservative buying. The first 
few months of the year constitute the season between major crops and 
business is abnormally quiet. There are at present no unusual retard- 
ing influences, however, and general good feeling prevails. 

INDIA 

The piece goods market at Calcutta has shown an appreciable im- 
provement since the first of the year, and dealers are optimistic for 
the future. Jute and hessians, however, have been dull. Rubber shares 
are moving well and money is easier. Currency bills were introduced 
into the legislature on January 25, and the Government announces 


The Samaria olive crop is estimated at double that | 








that those having to do with exchange and the rupee ratio will be 
pressed for final action at this session. A bill embodying the gold 
standard and reserve bank features is being circulated throughout India 
at present, in order to ascertain public opinion. It is thought in India, 
therefore, that action on this bill will not be taken until the September 
session of the legislature. 
MEXICO 

No change is noted in the generally depressed business situation which 
has existed in Mexico for some time. Domestic tanneries and shoe fac- 
tories are operating on a 60% capacity. The cotton acreage during the 
present year has been considerably reduced. The acreage sown to wheat 
and garbanzos has been increased, and the prospects of these crops, as 
well as for alfalfa, are good. Production in the mining industry has 
been holding up fairly well, but petroleum production continues to de- 
crease. Due to the reducttion in drilling operations the oil companies 
are discharging a large number of their employes. The Mexican Gov- 
ernment recently made a remittance to New York to cover the balance 
due on the service of the public debt for 1926, and also the interest on 
the veneral mortgage bonds of 1908 of the National Railways. Due to 
the scarcity of gold coin Mexican gold showed greater strength during 
the week ended January 29. Due to the rise in the value of gold, silver 
coins dropped to a discount of 12%. 

WESTERN NICARAGUA 

General business conditions improved somewhat during January in 
Managua and Granada, while other west coast cities suffered depression, 
due to the disturbed political conditions. Banks and merchants report 
payments more prompt in the above mentioned cities. The withdrawal 
of foreign credits to finance the coffee crop has resulted in increases 
in cordoba circulation. Importations show slight, if any, decrease in 
volume, and incoming consignments are being accepted rapidly. It is 
estimated locally that 225,000 quintals of coffee will be available for 
exportation. This figure is a reduction of 25,000 quintals over previous 
estimates. The sugar crop is estimated in Nicaragua at 225,000 quintals. 


GUATEMALA 


The lateness of the coffee crop and a decline in prices, together with 
the inactivity of the foreign market, have brought about unusually un- 
favorable conditions in the month of January. A large portion of the 
coffee crop is ready for shipment, but is being held for a more active 
market. The standard grades are quoted at one cent lower than in De- 
cember and five cents lower than in January, 1926. The planters have 
not settled their accounts and, as a consequence, merchants are not 
meeting their drafts promptly. Banks are complaining of a shortage of 
American currency. 

HONDURAS 

The business outlook is reported as one of pessimism throughout the 
republic. Economic conditions in December and to date have been in- 
creasingly unfavorable. Banana shipments (the principal item of export 
along the north coast) were at a low level due to the seasonal buying 
depression in the United States and British markets. The exchange 
situation improved somewhat in southern Honduras, , 


- 


SALVADOR q 
Although imports into Salvador during the month of Januafy in- 
creased over December, merchants complained of the general inactivity 
in business transactions. This situation is probably due to the eon- 
tinued weak prices for coffee and lack of interest in the foreign 
markets There were few shipments, owing to the subnormal demand 
from and the lateness of. the which will not be available 
rt unt! late in February. 


PANAMA 


new treaty between Panama and the United States, together 
a disappointing tourist trade, have been the underlying factors in 


abroad crop 


for exp 


The 
with 


| the adverse business conditions which prevailed in Panama during Janu- 


There was a general lull in business following the holidays, with 
sales of automobile tires and construction materials. 
decline in collections. 


ARGENTINA 


The exports movement in Argentina has reached its seasonal peak, and 
the prevailing impression is that improved business conditions will fol- 
low shortly, although the effect will probably be gradual in view of 
the abnormal conditions in the cattle market and low prices for export 
agricultural commodities. 

Shipments of new wheat and linseed have been delayed en route to 
the seaboard because of congestion at storage and rail-collecting points 
occasioned by a large carry-over from last year’s corn crop. The accu- 
mulation of corn resulted from unfavorable weather conditions during 
harvesting and a shortage of ocean tonnage to European ports because 
of the British coal strike. 

Weather conditions have been favorable to the growing corn crop, 
which will be harvested in March. MHarvesting operations of other 
cereals were somewhat hindered by rains in January, but no serious 
results are anticipated. The new wheat is of good quality and an ex- 
portable surplus of approximately 4,000,000 metric tons is expected in 
Argentina. European wheat stocks are low and Argentine farmers are 
pressed for money, so it is believed locally that the greater part of 
the crop will be marketed in the early part of the year. The flaxseed 
crop will be large, it is reported, but the quality is inferior to that of 
last year; the quantity available for export, including carry-over from 
last crop, is estimated at 1,650,000 metric tons. 

Import lines have experienced the usual midsummer dullness, but, in 
view of favorable crop returns, the coming season is expected to be 
good. 

The Argentine budget for 1927 has been passed by Congress; it pro- 
vides for expenditures of 650,000,000 paper pesos ($270,000,000) from 
general revenues and 23,000,000 paper pesos ($9,550,000) from the na- 
tional lottery proceeds. Authorization is included in the budget for a 
bond issue of 142,000,000 paper pesos ($59,000,000) for consolidation of 
part of the floating debt of the State Railways and issues of 6% internal 
port works bonds totaling 140,000,000 paper pesos ($58,100,000). 


BRAZIL 


General business conditions in Brazil showed little change in January, 
the expected improvement in all lines having failed of realization, 
although early improvement is still expected locally and conditions are 
somewhat better in many lines than last year. Most national indus- 
tries, especially the textile industry, are operating satisfactorily due to 
low exchange. Producers of low grade cotton goods are again working 
full time and old stocks have been liquidated. In the Sao Paulo dis- 
trict many lines have been adversely affected by unfavorable weather 
conditions. General conditions in the money markets of Brazil are 
slightly easier. Rediscount rates at the Bank of Brazil are unchanged, 
but discount rates are slightly lower, being 9% for best paper in both 
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Sao Paulo and Rio de Janeiro. Commercial failures have been less nu- 
merous than in past months. 

Exchange has been steady, averaging 8.568 milreis to the dollar, which 
is slightly lower than the stabilization level. There was no marked 
change in export movements, coffee, sugar, and cottom maintaining about 
the same relative positions as for last month. The cost of living is 
rapidly increasing, due, primarily to the failure of prices to decrease 
during the past year of comparatively high exchange, and to the further 
price increases resulting from the recent weakening of exchange. Prices 
of practically all domestic products are increasing to the same extent 
as imported goods. 

CHILE 

Chilean business in general was characterized by quietness in January. 
A somewhat larger volume was transacted by retailers, because of the 
summer season, but purchases in wholesale and import lines was con- 
fined to goods for immediate requirements. Practically all manufactur- 
ing industries worked on reduced schedules. Recently reported annual 
balances show that the banks of the country are in excellent condition, 
and bank and trade collections are reported to be good, while commer- 
cial failures are not numerous and unimportant. The guarantee by the 
Nitrate Producers Associatio#’ to repurchase from buyers all unsold 
stocks remaining on July 1, 1927, has greatly stimulated nitrate exports. 
Congress and the Chief Executive have agreed on the revised measure 
for the 1927 budget, as resubmitted to Congress last week. Congress is 
expected to remain in extra session throughout the summer. Harvest- 
ing of crops continues, but the wheat yield, as reported from the 
Santiago-Conception zone, is disappointing. Quietness characterized the 
import market in all lines. 

PERU 

The retail trade in Peru for the month of January was dull. Imports 
increased abnormally as a result of the rush of local merchants to im- 
port stocks of merchandise affected by the tariff advances prior to the 
effective date, January 1, 1927. The balance of the 1927 cotton crop 
was placed on the market following a slight rise in prices, which helped 
business in general. Estimates of the new cotton crop indicate a reduc- 
tion in acreage planted. Exchange was quoted on January 30 at $3.68 
to the Peruvian pound compared with $3.55 on December 24, 1926. 
The anticipated conversion of the $12,000,000 reorganization loan has 
stimulated exchange, and representatives of several American banks are 
in Peru to bid for this loan. Congress adjourned on the 19th of Janu- 
ary. 

VENEZUELA 

The volume of Venezuelan trade during January was below average, 
and bank collections were slow. The dry goods, hardware, machinery, 
and drug markets were dull, a condition apparently resulting from over- 
stocks of merchandise. The trade in low-priced automobiles was good 
but sales of trucks and medium and high-priced cars were slow. The 
outlook for the agricultural implements trade is fair as the Government 
is endeavoring to arouse renewed interest in agriculture. Farmers are 
discouraged as a result of the severe drought that was experienced in 
the country in the early months of 1926 and the exodus of farm labor 
to the cities and petroleum fields. Crops of coffee and cacao, the two 
principal export commodities of the country, are reported to be smaller 
than usual and of poor quality. Stocks on hand at the various ship- 
ping points are low. The exports of petroleum from the Maracaibo 
region reached the large total of 36,000,000 barrels during 1926, as 
compared with 19,000,000 barrels in 1925. 


BOLIVIA 

Business conditions in Bolivia were fair in January, although no 
improvement took place over December. The demand for staple food- 
stuffs was the only activity in an otherwise quiet market. The average 
London quotation for tin was £300 per ton, with the market fluctuat- 
ing. Exchange was steady, the average for January being 2.92 Bolivi- 
anos to the United States dollar compared with 2.95 for December. 
In the mining industry conditions were satisfactory and prospects ap- 
pear good for the future. 

URUGUAY 

Some improvement was noted in Uruguayan business conditions dur- 
ing January, and prospects for continued betterment appear favorable 
for the next two months. Packing house operations and the wool mar- 
ket are active, and the agricultural situation contimues excellent. The 
money market is quiet, and exchange holds steady. Uruguayan imports 
for 1926 totaled 73,271,000 gold pesos (tariff value, which is approxi- 
mately 70% of the real value) a gain of over 832,000 when compared 
with 1925. Exports on the other hand declined from 98,727,000 pesos 
(real value in 1925) to 94,773,000 in 1926, a loss of 3,954,000 pesos. 
Uruguayan purchases from the United States increased over 2,000,000 
pesos and its sales to this country decreased 830,000 pesos in the 12- 
month period. 

CUBA 

Little actual increase occurred in the business movement during 
January, but there is a general expectancy of greater future activity. 
The prospects for future business have stimulated negotiation and 
preparation. The improvement shows more plainly over the island than 
in Havana, as the effects of the depression have been felt more direetly 
outside of the capital. Reports received from the interior indicate that 
collections are better, retail trade is improved and a much better feel- 
ing is in evidence. Foodstuffs are being distributed in heavier volume 
and the movement of building materials to the interior has shown a de- 
cided increase. Building in Havana is at a low ebb, except for the 
construction of small houses in the suburbs. Havana retail trade was 
maintained remarkably well during the depression and consequently it 
has not shown a notable response to the change in general conditions. 
Sugar prices have remained at profitable levels and the grinding of the 
crop is progressing favorably. The tobacco crop is expected in Cuba 
to be smaller than the very large crop of last year. ° 


HAITI 

The operations of the new tariff is benefitting Haiti, and stimulating 
the local industries. The first shipments of MHaitian tomatoes and 
bell peppers sold at good prices in New York. The coffee crop is 
moving slowly at fair prices and the sugar yield is reported good. The 
sisal contract, permitting the development of up to 10,000 acres by 
American capital, has been approved by the Haitian government, and 
other American interests are investigating the possibilities of Haitian 
kapok. Depression is noted in the textile market and the automotive 
trade is slack. Warehouse construction is active. Government reports 
show a strong financial position. 


JAMAICA ° 
The outlook in the island is good. Leading exports during the month 
showed substantial increases, with the exception of coffee, the move- 
ment of which is practically over for this season. Imports are esti- 
mated to have increased 15% during the first 25 days of January. Re- 








tail business has been dull since the cessation of holiday activities, and 
collections are slow. Bank deposits, however, are normal. There is 
progressive activity in construction, and the number of tourists during 
the first 25 days of January, 1927, was nearly double that of the same 
month of 1926. 

BRITISH GUIANA 


No improvement was evident in the unfavorable economic conditions 
in British Guiana in recent months. The severe drought that was ex- 
perienced throughout the country from the beginning of September, 
1925, to the end of May of 1926, seriously affected the rice and sugar 
crops and diamond production. A decrease in value of the exports of 
these commodities was noticeable. According te preliminary figures, 
imports for 1926 amounted to $10,600,000, a decrease of $700,000 as 
compared with the previous year; and exports totaled $12,300,000, a 
decrease of $2,000,000, as compared with 1925. 


PORTO RICO 


Although business conditions in Porto Rico during January were about 
at the same level as in the previous year the economic outlook is good. 
The credit situation is better and merchandise stocks normal. Col- 
lections are fairly prompt and improving. The trend of sugar prices is 
the center of interest, and it is expected locally that better prices will 
prevail in the near future. Nearly all the sugar mills are grinding and 
one new mill, “San Michel,’”’ is expected to start grinding in March. 
Recent heavy rains have somewhat reduced the yields, and drier weather 
is needed if the sucrose content is to be increased. New sheds are 
being erected for storing the tobacco crop which is progressing well 
although the excessive rains have hampered picking and the leaves 
contain an excessive amount of moisture. Coffee prices are firmer. 
Vegetable shipments to New York during the past winter have been 
heavier than in the previous year and grapefruit prices improved 
slightly with expectations of a still higher price level. Sea Island 
cotten demand and prices are still unsatisfactory. 








Sir Reginald McKenna of Midland Bank, Ltd., Compares 
Rigidity of Bank of England System With Elas- 
ticity of Federal Reserve System. 

The workings of the Bank of England were contrasted 
with those of the Federal Reserve System in the United 
States by Sir Reginald McKenna, Chairman of the Mid- 
land Bank, Ltd., of London, in addressing the stockholders 
of the Midland Bank at the annual meeting on Jan. 28. 
Mr. McKenna, who was formerly Chancellor of the Ex- 
chequer, exploded a bombshell (we quote from the copy- 
right account to the “Herald-Tribune”) when he told the 
stockholders in almost as many words that the Bank of 
England, familiarly known as “The Old Lady of Thread- 
needle Street,” is in fact an “old lady” in its methods of 
granting credits to industry. That the Bank of England’s 
system must be modernized to meet trade requirements 
was the keynote of Mr. Kenna, whose standing as a finan- 
cial authority in England is almost unrivalled. The paper 
quoted states that Mr. McKenna called for the re-establish- 
ment of the Bank of England on the same reserve basis as 
the Federal Reserve Bank and the recently constituted 
Reichsbank, “or, indeed, in accordance with any modern 

system.” Among other things, the account also said: 

He pointedly referred to the far greater elasticity of the Federal Re- 
serve system of the Uniced States as compared with England’s central 
bank. To-night financial circles are busy speculating on whether or 
not the present visit of Montagu Norman, governor of the Bank of 
England, to New York may not be preliminary to a reform of the 
Bank of England on the model of the Federal Reserve Bank for which 
Mr. McKenna’s startlingly outspoken speech was intended to pave a way. 

Many hard things had been said before about the Bank of England, 


but this venerable institution never before was so roughly handled by 
a critic of Mr. McKenna’s standing. 


The following extract from Mr. Kenna’s remarks in the 
Jan. 28 message (copyright) to the New York “Times”: 


‘“‘We have been working on a gold standard for nearly two years and 
except for the rigidity of the Bank of England system there is nothing 
now to prevent the same response being given to growing trade de- 
mands in this country as has been given in America. It may be argued 
that if the Bank of England were to buy or lend more freely, thus 
increasing bank cash and enabling banks to grant additional accommo- 
dation to industry, we should have no absolute assurance this step 
would be followed by greater production. If it were not an expansion 
it would be in the nature of a sure inflation. 

“Admit the risk. But what reason is there for supposing production 
would not be stimulated as it was in the United States in the Autumn 
of 1921 and at intervals since that time when exactly this policy was 
pursued. 

“In the United States credit can readily be expanded to meet trade 
requirements more or less regardless of the movement of gold, while 
with us such movements are guiding factors, and the explanation of 
the difference is to be found in a far greater elasticity of the Federal 
Reserve System, compared to our own central bank. 

“The American system has been framed to suit modern conditions, 
and in fixing reserve requirements the development of deposit banking 
has been duly recognized. On the other hand, the Bank of England 
continues to operate under an act of 1844, and as a consequence, 
though it hold £15,000,000 in gold, its reserve against deposit liabilities 
is only £34,000,000. 

“This reserve, susceptible as it is to foreign demands for gold, is 
insufficient to permit our own market operations with a view to in- 
creasing the volume of credit on anything more than quite a small scale. 
Its diminutive size does not allow the same freedom of policy as enjoyed 
by the Federal Reserve Bank in order fully to occupy our people and 
give the volume of commodities which the unemployed and new re- 
cruits to labor would produce.” 


An Associated Press account (from London) of the re- 
ception of Mr. McKenna’s declarations appeared as follows 
in the New York “Evening Post” of Jan. 29: 
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Who shall decide when bankers disagree? 

This is a question suggested by a comparison between the statement 
of Reginald McKenna, former Chancellor of the Exchequer, that the 
Bank of England should be placed on a basis somewhat similar to that 
of the Federal Reserve Bank in the United States, and the argument 
put forward recently by Frank Goodenough, chairman of Barclays 
Bank, that the American system, although successful in the United 
States, probably would not suit the conditions existing in Great Britain. 

The former Chancellor, who was speaking before the annual meeting 
of the London Joint City and Midland: Bank, of which he is chairman, 
made a comparison himself—between the prosperity of the United States 
and the depression in Englan¢. To overcome this he was in favor of a 
sort of inflation, to take the form of greater facilities for trade and 
improvement and bank credits. It was his opinion, however, that before 
any radical changes are determined upon there should be a searching 
investigation by experts. 


Modification Called Inevitable. 


Coming from such a high authority, Mr. McKenna’s remarks were 
found to awaken special interest and they draw comment from the 
whole press. The gist of most of the comment appears to be summed up 
in the statement of one newspaper that the “expert consideration of 
the theoretical basis and practical technique of the British credit and 
currency system,” which Mr. McKenna advocates, would be advan- 
tageous, particularly as to the impending fusion of Treasury notes and 
Bank of England notes seems to make inevitable some modification of 
the bank aet. 

Notwithstanding this conclusion, however, financial commentators 
point out that conditions in the United States differ widely from those 
here, and dwell on these differences at considerable length. 


Bank Act of 1844 Seen as Obsolete. 

The London Times, while believing that England’s bankers more gen- 
erally agree with Mr. Goodenough, says that Mr. McKenna’s statement 
amounts to an assertion that the bank act of 1844 is obsolete, and 
admits that many thoughtful persons share the former Chancellor’s 
views. 

Therefore, the paper thinks an inquiry, if conducted in a free, un- 
prejudiced atmosphere, would contribute to a better understanding of 
the problems involved. 


In copyright advices to the “Post” on Jan. 28 its Lon- 
don correspondent made the following observations: 


His (Mr. McKenna’s) speech will be severely criticized in sound fi- 
nancial circles as savoring more of political expediency than of sound 
banking. The cardinal error was his complete failure to recognize the 
entire difference between American conditions and ours, also his failure 
to recognize many of the obvious causes of Britain’s depression distinct 
from our money policy. 

McKenna never mentioned, for example, that in the years selected the 
United States was saturated with gold and had a favorable exchange, 
while Great Brftain’s bank reserve proportion was frequently 12%, 
against pre-war level of 50%. American exchange was under $4 and 
her commodity price level about 45% above pre-war, against our 140%. 

In his eagerness to make out a case against the monetary policy all 
these points, and also our labor restrictions were entirely ignored by 
McKenna, thus crippling the effectiveness of his speech which included 
a plea for a reconsideration of our banking and currency system. 








British Incorporate Estates to Escape Supertax. 


Associated Press cablegrams from London Feb. 2 said: 


Eight English dukes, four marquises, a dozen earls and many wealthy 
persons who claim no title have now become “‘incorporated.’’ In other 
words, they have transferred their properties to limited liability com- 
panies whereby they are enabled to divide up their estates more readily 
among their heirs and avoid payment of the supertax on their “‘sav- 
ings’’ and on sums spent for improvements. 

Limited liability companies in England are free from the supertax, 
which hits individuals with incomes exceeding £12,000 a year at the 
rate of 6 shillamgs on the pound. This is equivalent to 30%. 








Latvia Fixes Legal Rate of Interest on Loans at 12%. 
According to advices to the Department of Commerce 
from Commercial Attache C. J. Mayer, at Riga, the legal 
rate of interest has been fixed (effective Jan. 1) at 12% 
by the Government of Latvia. The advices from Riga 
were announced as follows at Washington on Feb. 2: 

According to the new regulations, the legal interest rate for any kind 
of loans and for any business transactions, the economic object of 
which is a loan, is 12%. 

All charges made beyond the stipulated limit, regardless of their 
qualification (provision, commission, porto, coercive deposits, remunera- 
tion for various services rendered), are not considered binding, and if 
already paid, they are subject to reimbursement. 

For bills payable elsewhere than the residence of the holder it is 
permissible to make an extra charge equivalent to actual collection ex- 
penses, but in no case more than % of 1% of the amount of the bill. 

Interest which has been paid in advance, before the enforcement of 
these regulations, for a period not exceeding six months, is not to be 


refunded, regardless of its amount, except in cases of usury where 
reimbursement is ordered by the court. 








British Proposals for Settlement of Chinese Problem— 
Statement by Sir Austen Chamberlain in Speech 
at Birmingham, England. 

The first authoritaive statemnt of Great Britain’s policy 
for the settlement of the Chinese problem sinee the British 
memorandum was issued last December, was made by Sir 
Austen Chamberlain, Foreign Secretary, in a long speech 
devoted exclusively to that subject at Birmingham, Eng- 
land, on Jan. 29. The Foreing Secretary then announced 
that Great Britain was prepared to give up her conces- 
sions in China, recognize Chinese courts and make British 
subjects liable te pay the regular Chinese taxation. This 








declaration of policy by Sir Austen Chamberlain was fol- 
lowed on Feb. 2 with official publication of the text of 
British proposals in accordance therewith handed to the 
rival Chinese Governments at Hankow and Peking. Both 
the speech as cabled to the Associated Press and the text 
of the proposals are given hereunder. According to the 
latest advices, the proposals were on the point of being 
accepted by the Nationalist (Cantonese) Government on 
Feb. 1 when the negotiations were suddenly stopped by 
Eugene Chen, the Cantonese Foreign Minister, with a de- 
mand that the British first must cease their concentration 
of troops in China. The negotiations, however, were not 
broken off, it has been announced at London. 


In a long speech devoted entirely to Chinese relations Sir Austen de- 
clared that Great Britain was prepared for a change in all points desired 
by China—extraterritoriality, the tariff and the quasi-independent status 
of the concessions. On all these points the present system, he con- 
tended, was antequated, unsuited to modern conditions and no longer 
afforded protection to British merchants. 


Will Recognize Native Courts. 


The much-discussed proposals which Charge O’Malley had presented 
to the Cantonese Foreign Minister at Hankow, the Foreign Secretary 
said, included recognition of modern Chinese law courts without the 
attendance of British officials as competent courts for causes brought 
by British complainants. The British government, he added, was ready 
to apply to British courts in China existing modern Chinese civil and 
commercial codes and duly enacted subordinate legislation. 

“We will go further than this,”’ the Secretary continued, “fas soon as 
all the Chinese codes and judicial administration are ready. We are 
prepared to make British subjects liable to pay the regular Chinese taxa- 
tion not involving discrimination against British subjects or goods. 

“This would include taxation levied under a national tariff when such 
a law was promulgated and so far as we alone can effect such an object 
this removes the last obstacle to full tariff autonomy. 


Goes Further Than Half Way. 

“‘As regards the concessions, we are prepared to enter into local ar- 
rangements according to the particular circumstances of each port, either 
for the amalgamation of the administration with that of adjacent areas 
under Chinese control or for some other method of handing over the 
administration to the Chinese while securing to the British community 
some voice in municipal matters. 

“You will see that we go much further than half way. But I am cer- 
tain that it is the right and wise course to take. I am thinking not of the 
inconvenience of the moment but of our relations with China for the 
next 100 years. 

“These proposals can be put into force by the unilateral action of the 
British government. For the moment there can be no new treaty, for 
a treaty can only be signed with a recognized government and we cannot 
yet recognize any government as the government of the whole China. 

“‘We cannot recognize Canton as the government of China only, for 
this would be to recognize the division of China, which every Chinese, 
whatever his party, would resent. We cannot recognize the claim of 
Canton to be the government of the whole of China, for this would not 
be in accordance with the facts, for Canton controls hardly a third of 
China. The Chinese themselves must decide the question, and foreign 
recognition must conform to the realities of the situation.” 

The Secretary admitted that the anti-British policy of the Cantonese 
was an additional difficulty in dealing with them, and discusséd at length 
the reasons why Great Britain was singled out for this attack. He pro- 
tested that the so-called opium war, which had opened China to foreign 
trade, was no more an opium war than the American War of Independ- 
ence was a tea war. Declaring that alien influences did not hesitate 
to preach to the Chinese that the British were more responsible than 
any other people for Chinese woes, Sir Austen said that undoubtedly the 
anti-British cry was the most dangerous factor in the present situation. 

Proceeding to outline recent events at Hankow, he characterized the 
seizure of the British concession as an outrageous and unjustifiable 
attack on the long-established rights of a peaceful British community, 
and, combined with a similar outrage at Kiukiang, proved there was 
no guaranty of safety for British lives under the authority of the 
Cantonese government in the present revolutionary state of affairs. 

He argued that, while it was comparatively easy to induce the few 
British residents to leave Hankow, it would not be so easy from 
Shanghai; hence, while he did not desire to assume that there would be 
bloodshed at Shanghai, it would be a dereliction of duty if the British 
government failed to take proper precautions. 

Emphasizing that the defense force was non-aggressive, Sir Austen 
added: “I hope no occasion will arise for its use. There is no inten- 
tion on our part to hold Shanghai if we can obtain satisfactory assur- 
ances that what has happened in Hankow will not be repeated at 
Shanghai.” 

He heartily reciprocated the expressed desire of Eugene Chen, the 
Cantonese Foreign Minister, for a settlement of the treaty and other 
questions on a basis of economical equality and respect for each other’s 
political and territorial sovereignty. He therefore desired to say nothing 
to make a friendly settlement more difficult; but preferred to look for 
what he hoped would be a happier future. 


The text of the proposals given out 

1. His Majesty’s Government is prepared 
Chinese law courts as competent courts for 
plaintiffs and to waive the right of attendance 
at the hearing of such cases. 

2. His Majesty’s Government is prepared to recognize the validity of 
a reasonable Chinese nationality law. 

3. His Majesty’s Government is prepared to apply, so far as prac- 
ticable, in the British courts in China modern Chinese civil and com- 
mercial codes, apart from procedure codes and those affecting personal 
status, and the duly enacted subordinate legislation as and when such 
laws and regulations are promulgated and enforced in the Chinese courts 
and on Chinese citizens throughout China. 

4. His Majesty’s Government is prepared to make British subjects in 
China liable to pay such regular and legal Chinese taxation, not involv- 
ing discrimination against British subjects or British goods, as is in fact 
imposed on and paid by Chinese citizens throughout China. 

5. His Majesty’s Government is prepared, as soon as a revised Chinese 
penal code is promulgated and applied to Chinese courts, to consider its 
application to British courts in China. 


at London follows: 
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6. His Majesty’s Government is prepared to discuss and enter into 
arrangements, according to the particular circumstances at each port 
concerned, for modification of the municipal administration of the Brit- 
ish concessions so as to bring them into line with the administration 
set up in former concessions, or for their amalgamation with former 
‘concessions now under Chinese control, or for the transfer of police 
control of the concession areas to the Chinese authorities. 

7. His Majesty’s Government is prepared to accept the principle that 
British missionaries should no longer claim the right to purchase land in 
the interior, that Chinese converts should look to Chinese law and not 
to the treaties for protection, and that missionary, educational and med- 
ical institutions conform to Chinese law and the regulations applying to 
similar Chinese institutions. 


When communicating these proposals to Eugene Chen, 
the Cantonese Foreign Minister, Owen O’Malley, the 
British Chargé d’Affaires, prefaced them as follows: 


“When a satisfactory settlement has been reached with respect to the 
British concessions at Hankow and Kiukiang, and when assurances are 
given by the Nationalist Government that they will not countenance any 
alteration except by negotiation of the status of the British concession 
and the international settlements, his Majesty’s Government will be 
prepared to concede at once along the lines indicated in the enclosure 
hereto part of what is desired of them by the Chinese Nationalist Party. 
So liberal and generous a step cannot, in their view, be regarded other- 
wise than an earnest of the fair and conciliatory spirit with which they 
are animated.” 








Inter-Allied Arms Control Commission Leaves Germany 
—Work of Enforcing Disarmament Passes to 
League of Nations. 

The Inter-Allied Military Control Commission, after of- 
ficiating seven years under the provisions of the Versailles 
Treaty regarding the disarmament of Germany, ended its 
work on Feb. 1 and the League of Nations succeeded to it. 
The Paris correspondent of the New York “Evening Post” 
on the following day, cabling that the accords had reached 
the Council of Ambassadors sitting there, briefly sum- 

marized the terms and conditions as follows: 


The Allies’ unconditional demands for the demolition of fortresses in 
East Prussia, near the Polish frontier, and specific orders regarding the 
manufacture of munitions have prevailed. The Council of the League 
of Nations will assume responsibility for the interpretation of the Ver- 
sailles Treaty’s disarmament clauses, and henceforth the League will be 
the watchdog of the old Central Empire. The Allied Military Control 
Commission, as set up by the Council of Ambassadors, is suppressed. 
Marshal Foch, however, will be virtually the judge of Germany’s arma- 
ments, inasmuch as one of his best friends, General Baroatier, will 
head the League’s Commission of Investigation in Germany. 

The points of the agreement are: First, the establishment of a fron- 
tier zone between Germany and Poland, in which no forts, gun bases or 
trenches can be constructed and in which only those built prior to 1920 
will be tolerated; second, an agreement concerning the works to be 
demolished; third, special provisions on maintenance work in existing 
forts along the terms of the peace treaty; fourth, a formal declaration 
on the part of Germany to engage in no construction work on forts, 
shelters, bases or trenches other than those specifically mentioned; fifth, 
the Reich engages to vote a bill prohibiting the importation or exporta- 
tion of war materials and their manufacture for exportation. 


The occasion was the subject of the following discus- 
sion by the Paris Correspondent of the New York “Times,” 
eabling to his paper on Feb. 1: 

Feb. 1, 1927, is a date which will be written often in the history of 
the next few decades, for today the Allies gave up their effort to 
control the military equipment of Germany. For the sake of the policy 
of conciliation, they agreed to consider Germany as up to date in ex- 
ecution of the military clauses of the Treaty of Versailles, and hence- 
forth it is up to the League of Nations to see that Germany does not 
arm again. 

Certainly there is no one foolish enough to say that Germany now 
could put into the field only the army of 100,000 men allowed by the 
treaty. She could put three times as many into action in ten days, and 
that the Allies know full well. One is forced to the conclusion, then, 
that the Allies have largely admitted the impossibility of holding a na- 
tion of 60,000,000 to an army of 100,000. 


German Army Budget Equals French. 

And it is interesting to note that for that technical 100,000 the Ger- 
man budget this year carries about the same appropriation as France 
is spending for an army of 600,000. There is a difference between 
prices in the two countries, but not that much difference. And allied 
control ceases on the day there comes into power a German Govern- 
ment depending on the Nationalists of the Reich. 

He would be an unreasoning optimist who believed the League of Na- 
tions was going to control Germany militarily, as the Allies tried to 
do. The Allied Commission of Control ceases business today and in 
reality the military control of Germany ends. In future League mem- 
bers may call the Council’s attention to the armament of Germany, and 
there is a League commission in control, but no more will German 
armament makers be up against groups of allied officers exploring the 
secrets of their factories and dye works. 

It had been arranged at Geneva on Dec. 12 that allied military con- 
trol should cease Feb. 1 and pass to the League of Nations. It had 
also been agreed that if the Allies and Germany could not agree on 
outstanding issues by that date they would go to the Council of the 
League. The meetings of the Allied Military Commission and the 
Conference of Ambassadors up to midnight failed to agree, but this 
morning new instructions were received from Berlin by the German 
delegates and shortly after midday it was announced that an agree- 
ment had been reached. 

There are two outstanding points: First, German trade in arms and, 
secondly, Germany’s new fortifications built along her eastern fron- 
tier. By a compromise Germany agrees to destroy the forts built since 
1920 and the Allies allow her to keep ethers. The Reich agrees to 
build no more fortifications in a zone to be delineated, this applying 
to the Koenigsberg Kustrin and Glogau districts. Further, Germany 
gives her word that there will be no more forts than are listed, which 
include a series discovered quite by accident some months ago. 





German Trade in Arms. 

As for the arms trade, Germany agrees once more that import and 
export of arms as well as manufacture thereof for export shall be for- 
bidden in the Reich, and she furthermore agrees there shall be no 
manufacture or commerce in arms for interior use. Then follows a 
long list of what are construed to be arms. 


The report of Sir Austen Chamberlain’s speech follows: 

The Berlin Government pledges itself to obtain passage by the 
Reichstag as soon as possible of a law putting this agreement into 
effect. Inasmuch as the League will lack the machinery to keep watch 
on all corners of Germany this arrangement has a value commensurate 
with the reliance one places in Germany’s promise, and she had already 
in the Versailles Treaty promised what she promised again today. It 
is not difficult to see that there is doubt in the minds of many French- 
men. Those who favor Foreign Minister Briand’s policy of concilia- 
tion say that inasmuch as the Allies could not control Germany’s mili- 
tary equipment in all details it was just as well to take the step, which 
should remove causes of irritation. Naturally the Nationalists take the 
opposite view and accuse M. Briand of sacrificing the security of France. 
They quote the words of General Morgan, formerly of the Control Com- 
mission, that Germany could make equipment in twelve months for a 
large army, and that without its being discovered. 

The Liberte says Germany ought to be proud of the constant revision 
of the Treaty of Versailles and adds: ‘“‘Naturally enough, when they 
saw Hindenburg, who figured in the list of war guilty, sign the Locarno 
compact with the shout of ‘Glory Hallelujah,’ who could blame them 
for thinking they could get away with anything?” The Temps says the 
Germans have never been honest about the military clauses and will 
not be honest about today’s agreement. The Temps laments the con- 
cession ef the suppression of control made by France to favorize the 
Left Government in Germany, whereas it is a Right Government which 
benefits. This paper is especially worried that Defense Minister Gessler 
now has his task made easier in rebuilding the German army since the 
allied inspectors today leave Germany. The Journal des Debats says: 
“The Covenant and treaties of Locarno give the League sufficient powers 
to denounce and forestall menaces to peace. It depends on how the 
League uses its powers whether it justifies its existence or should dis- 
appear.” 


A Political Sacrifice. 


If it be true that the Allies give up powers they could not enforce, it 
is also true that they have given up a position where, in the analysis, 
they could take summary action, which is now impracticable. That is a 
political sacrifice and the Germans see it, for, as the Berliner Tageblatt, 
says today, henceforth the Allied Ambassadors may call Germany’s 
attention to an alleged default, but Germany does not have to answer 
them—she will answer only to Geneva. And Germany and her friends 
sit in the League. They did not sit in the Conference of Ambassadors. 
In other words, today’s developments conduce to peace if Germany lives 
up to her new obligations better than she lived up to her old ones. If, 
on the other hand, the Reich uses its new and better opportunity to 
build up another big army, today’s developments may conduce in the 
opposite direction. 

One can scarcely resist remarking that the Treaty of Versailles was 
divided into three parts, territorial, military and financial. The finan- 
cial part was revised in the Dawes plan. Today the military clauses are 
revised. There remains before Germany revision of the territorial 
clauses. And who doubts that vision guides hre statesmen now? 











$3,000,000 Hungarian Credit. 


The following is from the “Sun” of last night (Feb. 4): 


The Hungarian Central Mortgage Credit Institution has sold to Marshall 
Field, Glore, Ward & Co., an issue of $3,000,000 ten year 7% agricultural 
bonds, offering of which will be made within a few days. 








J. E. Sterrett, Retired Member of Dawes Committee, 
Arrives in United States—Sees European Progress. 


Joseph E. Sterrett, who resigned, effective Jan. 15, as 
American member of the Transfer Committee under the 
Dawes Reparation plan, arrived in New York on the North 
German Lloyd liner Columbus on Jan. 24 accompanied by 
Mrs. Sterrett and his son. Mr. Sterrett will resume his 
connection with Price, Waterhouse & Co., in which he was 
a partner before his appointment to the Transfer Committee 
in 1924. Just before their departure from Europe the 
German Government bestowed on Mr. and Mrs. Sterrett 
the order of the German Red Cross. As was noted in these 
columns Dee. 11 (page 2994), Mr. Sterrett has been succeeded 
on the Transfer Committee by Pierre Jay, of the Federal 
Reserve Bank of New York. According to Mr. Sterrett, 
“Europe is making progress in political, economic and social 


stabilization.’”’ He is also reported as saying: 

This fact must be apparent to any one who compares the conditions which 
existed three years ago in the countries recently at war, with those of the 
present. Everywhere it is at last recognized that the war is over and that 
peaceful co-operation will prove more productive than force. In bringing 
about this change there have been many factors at work, but none has been 
more important than the Dawes plan. Thereparation problem had reached 
a point where it was poisoning the international relations between ex-enemy 
countries, and was rapidly bringing ruin to all. The adoption of the 
Dawes plan substituted a definite program for uncertainty and, what was 
equally important, it took the reparation problem out of politics and allowed 
the nations involved to approach their other mutual problems in a kindlier 
spirit. ‘That they have developed leaders and have courageously faced these 
other problems we have the witness of Locarno and Geneva, and there is 
also the promise of Thoirry—all within two years. 

In economic and other fields the advances are not less marked. That 
the Dawes plan has been and is,a success is due in the first place to the 
soundness of the principles upon which it is based. It had to do witha 
highly controversial subject and at a time when it was exceedingly difficult 
to forecast the future. The plan did not attempt a final solution of the 
reparation problem but it provided for the immediate future so that time 
with its healing processes, might bring the plan to fruition through a more 
complete settlement, which it is not unreasonable to expect may be realized 
in the not distant future. 
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ItZmust be an especial satisfaction to Americans, that so much of the 
success of the plan is to be found in the industry, the fairness and the great 
administrative ability of the Agent-General 8. Parker Gilbert. He has 
made the plan a living, vital thing. His task is one of very great delicacy 
and difficulty but, as an official and as a man, he is to-day cordially respected 
and admired in Europe. 

The European nations and peoples are struggling to overcome the effects 
of the war and to avoid a recurrence of the causes that brought about the 
war, some ef which trace their roote into the distant past. They are trying 
to help themselves and they have already accomplished more than the 
mest optimistic dared hope two yearsago. There is still a steep, hard road 
ahead and for years to come conditions of life must be far from easy. All 
of these countries, and none more than Germany, desire that America 
should maintain a sympathetic understanding of the difficulties and problems 
that in the common interest of Europe and America must find a peaceful 
solution. 








German Reparation Receipts and Payments in 
December. 


Total receipts of 95,020,846 gold marks during December 
1926 are reported in the statement covering the month, 
issued under date of Jan. 11 by the office of the Agent- 
General for Reparation Payments. The payments for the 
month totaled 88,498,325 gold marks. The statement 
follows: 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD 
ANNUITY YEAR TO DECEMBER 31 1926. 

(On Cash Basis, reduced to Gold Mark equivalents) 

Third Annutty 
Year—Cumula- 
tive Total of 
Dec. 31 1926. 
Gold Marks. 


Month of 
December 
1926. 
Gold Marks. 
A. Receipts in Third Annuity Year— 
1. In completion of Second Annuity: 
(a) Transport Tax 
(b) Interest on Railway Reparation bonds. - -- 
2. On account of Third Annuity: 
(a) Normal Budgetary Contribution 
(b) Supplementary Budgetary Contribution... 18,000, 
(c) Transport tax 22,500, 
(dq) Interest on Railway Reparation bonds. - -- 45,000,000. 
3. Interest received 354,179.86 





Total receipts 


B. Balance of cash at Aug. 31 1926 


Total cash available 


C. Payments in Third Annuity Year— 
1. sevens to or for the account of— 


42,177,005.01 
18, 465, 595.55 


3,974, ‘005.87 
3,373, 100.00 
929,780.39 
1,134,438 .02 
,553.98 
258,097 .61 
65,470.67 


369,412,974 .32 
93,626 ,074.81 


463,039,049.13 


149,580,295.51 
72,043,764 .04 
23,759,195.25 
17,013,828 .96 
13,729,225 .52 
31,096 539.73 
2,988,358 .67 
1,613,064.99 
1,571,164.00 
1,092,745.63 
76,972.59 





Total payments to Powers * 79,248,097.99 


314,565, 154.89 


For service of German External Loan, 1924.... 7,709,848.79 
. For expenses of: 

Reparation Commission 300,320.55 
Office for Reparation Payments 163,894.17 1,088,979 .23 
Inter-Allied Rhineland High Commission 210,321.26 996,924.41 
Military Inter-Allied Commission of Control--.. 200,000 .00 900 ,000 .00 
4. Costs of arbitral bodies 49,907.71 66,729.14 

5. Discount on amounts received from Deutsche 
656,047.52 2,616,479.35 
Dr 40,112.02 134,820.31 


28,288,306 .63 
1,183,786 .34 


Reichbahn Gesellschaft in advance of due date 
6. Exchange differences 





Total payments 


5.97 349,841,180.30 
D. Balance of cash at Dec. 31 1926 


113,197,868 .83 


463,039,049 .13 


, * See Tables I and II for analysis of payments by category of expenditure and by 
‘owers. 


TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 


Third Annuity 

Month of Year—Cumula- 
December tive Total to 
1926. Dec. 31 1926. 
Gold Marks. Gold Marks. 


2,506,174.78 12,477,255.84 
11,677 ,720.35 
24,154,976.19 


1. Occupation Costs— 
(a) Marks supplied to Armies of Occupation--- 
(b) Furnishings to Armies under Art. 8-12 of 
Rhineland Agreement 





2,506,174.78 





2. Deliveries in Kind— 
(a) Coal, coke and lignite 
(b) Transport of coal, coke and lignite 
(c) Dyestuffs and pharmaceutical products- --_- 
Chemical fertilizers & nitrogenous products_ 
Coal by-products 


19,480, 183.56 
5,319,054.54 
1,119,330.09 
3,714,481.57 

336,892.15 
7,079.63 
983,113.59 


59,331,704.72 
15,444,691.80 
4,303,368 .70 
15,168,550 .36 
1,395,622 .40 
59,546.85 
3,432,693 .77 
8,051,563.11 
317,940.24 
63,472,282 .26 


170,977 ,964.21 
20,144,639.73 
87,440,368 .26 

448,196.25 








8 Deliveries under Agreement 
4. Reparation Recovery Acts 
5. Miscellaneous Payments 


6. Cash Transfers— 
(a) Settlement of balances owing for deliveries 
made or services rendered by the German 
Government a" to Sept 1 1924 











2,505.95 447,110.25 


3,373,100.00 10,951,900.00 
3,375,605.95 11,399,010.25 
Total payments to Powers.........-..-- 79,248,097.99 314,565,154.89 











TABLE II-—PAYMENTS TO EACH POWER nt ACCORDING TO 


CATEGORY OF EXPEND 


oe to or for Account of— 


1. Fran 
Marks supplied Army of Occupation 
Furnishings to Army under Arts. 8-12 o 
Rhineland Agreement 
Reparation Recovery Act 
Deliveries of coal, coke and 
Transport of coal, coke and lignite 
Deliveries of dyestuffs and pharmaceutical 
products 
Deliveries of chemical fertilizers and nitrog- 
enous products 
Deliveries of coal by-products 
Deliveries of refractory earths 
Deliveries of agricultural products 
Deliveries of timber 
Deliveries of sugar 
(m) Miscellaneous deliveries 
(n) Miscellaneous payments 
(0) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered by 
the German Government prior to Sept. 1 
24 


(b) 


8,017,955.44 


8,243,174.62 
22,018,718.53 
45,335,808 .16 
11,047,149.99 


1,016,373.29 


14,574,342 = 
1,196, 





149,580,295.51 





2. British Empire— 

(a) Marks supplied to Army of Occupation- -.-- 

(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement 

(c) Reparation Recovery Act 

(d) Miscellaneous payments 

(e) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered by 
the German Govt. prior to Sept. 1 1924-- 


1,002,012.76 


4,459,300.40 
2,111,941.74 


65,421,649.73 
5,849.41 


35,022.76 





Total British Empire 


72,043,764 .04 





3. Italy— 
(a) Deliveries of coal and coke 
(b) Transport of coal and coke 
(c) Deliveries of dyestuffs and pharmaceutical 
products 
(d) Miscellaneous deliveries 
(e) Miscellaneous payments 


3,147,671.40 
1,108,722.12 


13,092,962 .95 
3,963,822 .27 


1,518,718.45 
5, 148,047.39 
,644.19 





23,759,195.25 





4 Belgium— 
(a) Furnishings to Army under Arts. 8-12 
Rhineland Agreement 
(b) Deliveries of coal, coke and lignite 
(c) Transport of coal, coke and lignite 
(d) Deliveries of dyestuffs and pharmaceutical 


Deliveries of chemical fertilizers and nitro- 
geneous products 

Deliveries of coal by-products 

Deliveries of timber 

Miscellaneous deliveries 

Miscellaneous payments 

Cash transfer—Settlement of balances owing 
for deliveries made or services rendered 
by the German Government prior to 
Sept. 1 1924 


783,126.91 


211,017.85 
141,585.49 
255,932.74 
2,450,472 .12 


1,322,603 99 
902,933.61 
433,719.54 


1,723,822 .17 


594,207 .98 
198,740.25 
1,208,214.24 
10,503, 155.53 
10,947 .86 


115,483.79 





Total Belgium 


17,013,828 .96 





. Serb-Croat-Slovene State— 
(a) Deliveries of pharmaceutical products 
(b) Miscellaneous deliveries 
(c) Miscellaneous payments 


9,290.04 
3,945,697 .65 
19,018.18 


44,454.79 
13,608,592 .49 
76,178.24 





Total Serb-Croat-Slovene State 
. United States of America— 
(a) Deliveries under agreement 
(b) Cash transfers in foreign currencies 


3,974,005 .87 


13,729,225.53 


20,144,639.73 
10,951,900.00 





Total United States of America 





31,096 539.73 





. Rumania— 
(a) Miscellaneous deliveries 2,984,523.81 
(b) Miscellaneous payments 3,834,86 
929,780.39 2,988,358.67 
1,134,438.02 1 ,613,064.99 
500,553.98 1,571,164.00 


258,097.61 1,092,745.63 





Total Rumania 





8. Japan—Miscellaneous deliveries 





9. Portugal— Miscellaneous deliveries 





10. Greece— Miscellaneous deliveries 


11. Poland— 
(a) Deliveries of agricultural products 
(b) Miscellaneous payments 
(c) Cash transfers—settlement of balances ow- 
ing for deliveries made or services ren- 
dered by the German Government prior 
to Sept. 1 1924 


Total Poland 
Grand Total 





61,211.76 
1,752.96 


61,211.76 
5,741.69 


2,505.95 10,019.14 
65,470.67 76,972.59 
79,248,097 .99 314,565,154.89 


Note.—Furnishings under Arts. 8-12 of the Rhineland Agreement.—During the 
month of Dec. 1926, negotiations have been conducted by the French, British and 
Belgian Governments with the German Government, with a view to fixing, inter alia, 
the amounts to be provisionally advanced to the German Government as from 
Dec. 1 1926, on account of furnishings to the Armies of Occupation and to the 
Rhineland Commission under Articles 8-12 of the Rhineland Agreement. Pending 
the conclusion of these negotiations, no advances have been made by the Agent 
General in respect of the month of Dec. 1926. 

















Indirect Financing of French Loans in United States 
Looked Upon as Private Transactions by Ad- 
ministration at Washington. 

Daily appers this week have commented upon the fact 
that there has been financing of French loans notwith- 
standing the attitude of the Administration at Washington 
toward foreign offerings, where countries whose debts are 
unfunded, are concerned. As to this the “Wall Street 

News” in a Washington dispatch Feb. 3, stated: 


The government imposes no restriction on private offerings of foreign 
securities in this country, Secretary of the Treasury Mellon said today, 
when informed that securities of this type had been marketed on a 
large scale in New York, including sale of Paris bonds, obtained by 
American bankers on underwriters’ terms, and sold privately. Such 
transactions are considered entirely private and the government never 
interferes, Secretary Mellon stated. 
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With reference to this “indirect financing” the New 
York “Times” in its issue of Feb. 3, stated: 


Indirect financing for French interests through transactions which 
do not come under the ban against loans to countries which have not 
funded their debts to the United States has reached considerable pro- 
portions, it was learned yesterday. These operations have come about 
through the demand in this country for European securities, which have 
reached their highest price levels on record. 

The purchase by American bankers of a block of City of Paris bonds 
recently issued in Holland was typical of several transactions put 
through in the last few weeks. The American bankers obtained the 
original underwriters’ terms on the bonds, buying them from Dutch 
bankers. Then they sold the bonds privately, mostly to their friends. 
In this way American bankers were not placed in the position of making 
direct loans to France or any of her industries or municipalities while 
the debt situation was unsettled. Also, there was no public offering of 
this class of financing is understod to be under negotiation in Paris, 
though the amounts are moderate. 


Other Securities Taken Here. 


The extent of the demand in this country for French securities was 
illustrated recently when bankers here accumulated a large stock of old 
City of Paris bonds in the market and made a public offering of them, 
which was promptly subscribed. There are also said to have been con- 
siderable purchases of the French railway loan floated in Europe last 
year. 

French dollar bonds traded in on the New York Stock Exchange have 
risen to record prices recently, mainly because of the improved financial 
and economic conditions in France. 

The indirect French financing is only an incidental part of the search 
by American bankers in Europe for new bond issues to bring out in the 
unprecedented market here. Despite the sale this week of three im- 
portant foreign loans aggregating $66,500,000, negotiations are being 
pushed for several new issues, none for less than $10,000,000. At least 
three, and probably more, American banking houses are discussing with 
Budapest the possibility of a loan of $20,000,000, and Poland is expected 
to obtain a large loan shortly. Competitive bids are being made by 
Wall Street houses for several other issues in Europe and South 
America. 


From the “Journal of Commerce” we quote in part 
from Washington advices of Feb. 3 the following: 


Two weeks ago the official spokesman for President Coolidge stated 
that the President believes that it is a citizen’s right to invest his money 
as he pleases with as little interference as possible on the part of the 
Government and that it would not interfere unless such investments 
should prove to be to the disadvantage of the country as a whole. He 
pointed out at that time that there are contingencies when for the pro- 
tection of the citizens of this country it would seem wise to exercise 
some supervision over investments in the foreign field and over foreign 
loans floated here, such as when there is a threat of foreign monopolies 
or in case there should be insufficient funds in this country so that the 
sending of considerable funds abroad would not be warranted. 


French Objections Cease. 

The attitude of both the President and Secretary Mellon is anything 
but discouraging to the flotation of foreign loans here and it is very 
unlikely that the Administration now would interpose an objection to 
the public offering of French security. 

Indications of a relinquishment of the ban on loans to foreign nations 
which have not funded their debts to the country are believed to be 
becoming evident as a result of the conviction of Administration off- 
cials that the ban has not been an effectual influence upon foreign gov- 
ernments in the funding of their debts. 

France, for instance, has been improving her position steadily despite 
the loan ban, and, although Secretary Mellon today had not learned 
the reason for the change in the discount rate of the Bank of France 
from 6 to 54%, he was of the opinion that the reduction was in line 
with the general improvement of financial conditions in France. He 
believes that the situation in France is evidenced by the present position 
of the franc. 

Despite the fact that the tendency of the money market has been 
unmistakably downward, Secretary Mellon sees no effect on Federal 
Reserve rates as a result of the change in the rediscount rate of the 
Bank of France. 








City of Paris (France) Loan Arranged in Holland and 
Switzerland. 
The following is from the New York “Evening Post” 
of Feb. 1: 


The City of Paris has borrowed 28,000,000 guilders in Holland and 
Switzerland. The new bonds are twenty-year 7s offered at 95%. The 
portion of the loan offered in Amsterdam amounted to 20,000,000 
guilders and the Swiss share was 8,000,000 guilders. 





32% Bank of France Dividend Distribution Sets a New 
Record, Exceeding 1925 by 2%—Shares Take 
Market Lead. 

The “Wall Street Journal” on Jan. 27 
following from its Paris office: 

Bank of France declared a dividend of 32% net, a new record, against 
30% paid for 1925. Shares of 1,000 francs jumped 755 points to 
13,200 on Wednesday, leading a general advance in bank shares with 
foreign purchasing. 

The governor’s report remarks that three-quarters of the circulation 
continues backed by the state’s guarantee only, and so long as this 
circulation remains, the franc will continue to be exposed to the dangers 
of change in public mood and speculative maneuvers. 





reported the 








Federal Reserve Bank of New York Receives Interest 
Instalment Due on French Debt. 
In its issue of Feb. 2 the “Wall Street Journal” an- 
nounced the following from its Washington bureau: 


Federal Reserve Bank of New York Tuesday reported to Treasury 
receipt of $10,000,000 from the government of France as semi-annual 
instalment of interest on the $400,000,000 so-called commercial debt of 











France has been paying interest at 5% 
on obligation representing supplies purchased after the war, despite 
failure so far of a final conclusion of the war debt proper. 


France to the United States. 








France Suspends Further Issues of Treasury Bonds. 
In a copyright cablegram Feb. 2 from Paris, the New 
York “Times” stated: 


A decree of the Ministry of Finance suspending further issue of 
ordinary Treasury bonds will go into effect on Friday. This, following 
the recent suppression of the six-month national defense bonds, is re- 
garded as another proof that France is on the road to financial health 
and stability. 

Former Finance Minister Clementel was elected today as President of 
the Senate Finance Commission, which includes among newly added 
members another former Finance Minister, M. Caillaux. 








Gold Shipments from France. 


In addition to the gold shipments from France, noted in 
our issue of a week ago (page 586), a further shipment was 
reported in the New York ‘‘Times’’ of Feb. 3 as follows: 


The fourth shipment of gold to arrive in this country from France in the 
last few weeks came in last evening on the French liner Paris. It totaled 
97,000,000 francs, or about $4,000,000. With earlier shipments which 
arrived on the last trip of the same vessel, on the Rochambeau and on the 
France, amounting to a little more than $14,000,000, this brings the total 
which has arrived in the country up to nearly $19,000,000. 

Like previous shipments, it was consigned to the American Exchange 
Irving Trust Co. It arrived too late to be taken to the vaults of the Federal 
Reserve bank where it will be stored, and remained overnight on the liner. 








Premier Poincare Denies Plans for Franc—Puts Polit- 
ical Stabilization Before Financial. 


The following Associated Press advices from Paris yester- 
day (Feb. 4) are from the ‘‘Sun’’: 


Premier Poincare put an end to all hopes or fears of immediate stabilization 
of the franc when he told the Chamber of Deputies to-day that such action 
would be too dangerous. 

‘I have been accused of wishing to insure my political situation by not 
stabilizing the franc,’’ he said. ‘‘I am ready to yield my place to the man 
who will stabilize it, but there is too much danger at present, and we must 
first insure financial] rehabilitation.” 

He emphasized that there would be no legal stabilization until political 
stability was assured. The hard times crisis confronting France since the 
franc was saved will be a passing one, the Premier predicted, but he warned 
the Chamber that the country would have to swallow a good deal of un- 
pleasant medicine before its recovery was complete. 

Successive inflations had brought on the crisis, he asserted, remarking 
that Frenchmen no longer had the traditional desire to save. 








3,000,000 Italians Respond to Loan Appeal— 
3,150,000,000 Lire Subscribed. 


Suecess beyond all expectations of the Italian lictoral 
loan was the keynote of a report made by Count Volpi, 
Fascist Minister of Finance, to Premier Mussolini, says 
Associated Press accounts from Rome (Feb. 2), which add: 


Three million Italians thus far have subscribed 3,150,000,000 lire. This 
is exclusive of subscriptions made abroad and the end is not yet, for pro- 
spective subscribers have until March 31 to do their bit in helping the 
Treasury to bring the lira back to its pre-war value. 

“This is ample proof,’’ assets Count Volpi, ‘‘of the importance of the 
financial operation, as well as of the confidence of the subscribers and the 
popularity of the loan.” 

Two hundred subscriptions of more than 100,000 lire, 2,000 of between 
50,000 and 100,000 lire, and 5,000 between 25,000 and 50,000 lire were 
received by the Treasury. Short-term Treasury bondholders converted 
20,353,000 lire into loan certificates. Conversion was compulsory. 

The Minister of Finance also pointed out that the public debt decreased 
by 6,824,000,000 lire during the last six months of 1926 as compared with 
the previous six months, but shows an actual increase of 486,000,000 lire 
which, Count Volpi predicts, will be covered by loan subscriptions from 
abroad. 

Circulation has not increased on account of the loan. 








Germany to Float Internal Loan—Government Offers 
500,000,000 Marks in 25-Year 5% Bonds at 92. 

The proposal of Germany to float an internal loan was 
detailed as follows in a cablegram from Berlin Jan. 25 
(copyright) to the New York “Times” : 

The German Government will float an internal loan of 500,000,000 
marks in 5% twenty-five-year bonds, it was officially announced today 
by Herr Reinhold, Minister of Finance. The money will be used to 
balance the 1927 budget, it being foreseen that the Reich’s income 
through taxes, duties and other sources of revenue will lack this amount 
of covering the estimated expenses, totaling more than 10,000,000,000 
marks, including increased Dawes plan reparations payments. 

Of these bonds, 300,000,000 will be taken over by banking concerns 
through the Reichsbank. The remaining 200,000,000, the greater part 
of which has already been subscribed, will be issued with a nine-month 
non-sales obligation. The bonds will be placed on the market from 
Feb. 3 to 11 at 92. They are unredeemable before 1934 and will be 
retired within twenty-five years thereafter at par. Steps will be taken 
immediately to place the bonds on the German Stock Exchange and 
fix the discount rate at the Reichsbank. 

Herr Reinhold explains that the Reichstag, through its approval of the 
1926 extraordinary budget amounting to 940,000,000 marks, empowered 
him to make a loan of that amount on condition that the Treasury be 
permitted to delay it until the Reichsbank discount rate had been reduced 
and the fluidity of money warranted the step. Although the present 
interim Cabinet will likely be replaced by a new Government within 
a couple of days, Herr Reinhold felt that no time should be lost in 
putting through the loan, not as a means of filling present Treasury 





718 


THE CHRONICLE 


[Vou 124. 








needs, but to provide for the shortage which is predicted in the coming 
year’s budget. 

The Minister explains that he saved the taxpayers large sums by 
being able to postpone the loan until the discount rate had dropped 
from 7 to 5%. Herr Reinhold gives as another reason for floating the 
loan at the present time his belief that private industry will need large 
loans in the near future, which will be followed by a period of tight 
money, when a national internal loan would be more difficult. 

The Boersen Courier differs with Herr Reinhold’s view as to the 
advisability of hurrying the loan through at the present time. It is 
pointed out that the Treasury at the end of November contained 
163,000,000 marks surplus, with an additional 400,000,000 surplus 
from last year, which, with the income of the last quarter of the fiscal 
year undoubtedly will cover the extraordinary budget demands. The 
Courier fails to see in what manner Herr Reinhold’s step will aid either 
the Government or industry. 


Referring to the surprise in German financial circles 
interest rate of 5% which the new 
is to bear, even though the issue price is 92, the 
Times” 


occasioned by the low 
loan 
3erlin correspondent of the 
copyright message: 

Since the Government has the Reichstag’s sanction to borrow 940,- 
000,000, the smallness of the issue indicates that the 5% rate is offi- 
cially regarded as a doubtful experiment. 

General opinion is that the interest yield, which works out at 5.43% 
less income tax in reichsmarks, will not attract foreigners at a time 
when some European dollar loans yield well over 7% tax free. The 
loan will materially increase the republic’s debt, which, including the 
Dawes loan, stood at 2,196,000,000 marks at the end of 1926. 


oor 





Kingdom of Norway 6% Internal Bonds 1921-1931 Called 
For Redemption. 

The Guaranty Trust Company of New York, as de- 
pository, announced Jan. 28 that it has been informed 
that the entire outstanding issue of Kingdom of Norway 
6% internal loan 1921-1931 bonds has been called for re- 
demption on April 1, 1927, at par and accrued interest 
to the date of redemption; and notice has been given by 
the depositary that all their deposit certificates are like- 
wise called for redemption on the same date at their 
principal amount and accrued interest to the date of re- 
demption. Holders of deposit certificates may present 
them for redemption to the Guaranty Trust Company at 
its Corporate Trust Department, on and after April 1, 
1927, with Interest Warrants due October 1, 1927 and sub 
sequent attached. Interest Warrants due April 1, 1927 are 
to be detached and presented for payment in the usual 
manner. Warrants due after April 1, 1927 shall be null 
and void. 








Banker Before United States Senate Committee Tells of 
Loan to President Diaz—American Capitalist Sought 
Control of Railway, It Is Also Testified. 

The following is from the United States Daily of Jan. 

29: 

Although incorporated under laws of the State of Maine, the Bank 
of Nicaragua and the Nicaraguan Railroad are owned by the Republic 
of Nicaragua, Dr. Joseph L. Medina, of New York, a director of the 
bank and president of the railroad, told a special sub-committee of the 
Senate Committee on Freign Relations. The hearing at which Dr. 
Medina testified was conducted by Senator Shipstead (Farmer-Labor), 
Minnesota, in pursuance of his resolution (Senate Resolution No. 15) 
against commitment of American forces for the collection of financial 
obligations due from foreign governments. 

The Nicaraguan bank and railroad pay taxes to the United States. 
Both have sought for some time to obtain charters under the laws of 
Nicaragua in order to escape these taxes, said Dr. Medina. 

The president of the Nicaraguan railroad, like Dr. Tejerino, former 
financial agent of the Nicaraguan government under President Solor- 
zano, testified that 51% of the stock of the railroad, one day after 
Diaz became president, was pledged to the bank as collateral for a 
$300,000 loan to Diaz. He estimated the road’s value at $4,000,000. 

At that time, said Dr. Medina, Frederick Straus, New York banker, 
was President of the railroad, and R. F. Loree, Vice-president of the 
Guaranty Trust Co., was President of the Bank of Nicaragua. 

Philip Moffat, former American Consul at Bluefields and Managua, 
testified that shortly after obtaining control of the railroad, the bank- 
ers were offered $1,600,000 for their controlling interest. The offer, 
he said, was made by Minor C. Keith, an American capitalist, inter- 
ested in Central America. 

In various fiscal arrangements, including the issuance of a new 
currency by the government of Nicaragua, the negotiations bore the 


stamp of approval of the State Department at Washington, said 
Mr. Moffat. 








Mexico Completes 1926 Payments Due on Foreign Debt. 

Announcement that the Mexican Government had remit- 
ted in full the amount due during 1926 on its external 
debt, was made on Feb. 2 by the International Committee 
of Bankers on Mexico, of which Thomas W. Lamont, of 


J. P. Morgan & Co., is Charman. The statement follows: 

The International Committee of Bankers on Mexico is gratified to 
announce that the Mexican Government has completed the remittance to 
the Committee for the benefit of the holders of the Government's direct 
obligations of the sum of $10,692,845, being the total amount due for 
interest and payable by the Government for the year 1926 under the terms 
of the Modified Agreement of October 1925, between the Government and 
the Committee. The Government has also paid to the Committee for the 
benefit. of the holders of such obligations of the National Railways of 
Mexico (or its subsidiaries) as bear the guaranty of the Government, the 


on Jan. 30 said in a 





sum of $2,674,097, sufficient to cover a year’s requirements of such issueS- 
The National Railways of Mexico has remitted to the Committee for th® 
benefit of the Railways obligations not guaranteed by the Government, a 


| sum sufficient to enable the Committee to pay the cash warrants due to and 


including July 1 1924, upon that class of railway debt. Detailed announce- 
ment as to the payment of the various cash warrants will be advertised 
promptly. ‘These details will be found in our advertising pages to-day— 
Ed.| 

The International Committee is pleased to express publicly its satisfac- 
tion that despite a somewhat complex situation the Government has at 
this time so fully carried out its obligations to its bondholders as con- 
templated by the agreement made with the Committee under date of 
Oct. 23 1925 for the benefit of the holders of its external debt. 


Further advices on Feb. 2 regarding Mexico’s external 


debt and the payments in 1926 stated: 

Following the prolonged period, beginning in 1911, during which Mexico 
was suffering from abnormal] conditions, the Mexican Government con- 
cluded, under date of June 16, 1922, an Agreement with the International] 
Committee of Bankers covering the resumption of interest payments on its 
external indebtedness. This agreement, at the Government's request, was 
so drawn as to cover both the debt for which the Government was directly 
responsible and the obligations of the National Railways of Mexico which 
the Government controlled through ownership of a majority of the common 
stock. 

The 1922 agreement was declared operative on Dec. 8 1923, and during 
that year the Government remitted $15,000,000 which was distributed to 
the bondholders in payment of the interest due for that year on the debt 
covered by the agreement, the payments being made by means of cash 
warrants attached to the bonds and evidencing the amount of interest each 
bond was entitled to receive under the terms of the agreement. 

Late in 1923, conditions in Mexico were again upset by the revolt of dela 
Huerta who had been Minister of Finance at the time of the negotiation 
of the 1922 agreement, resulting in such a strain on the Government's 
finances as to cause a cessation of the remittances for interest on the external 
debt and in a demand for some modification in the terms of the agreement 
because of their negotiation by an official who subsequently revolted against 
the Government. 

tecognizing the added burdens thrown upon the Mexican Government's 
finances by the de la Huerta revolt, the Committee discussed with Finance 
Minister Pani the conditions under which new remittances could be resumed, 
with the result that a modified agreement was executed under date of 
Oct. 23 1925. This modified agreement separated the obligations into two 
classes: 

(a) The direct debt of the Government; and 

(b) The debt of the National Railways. 

Under the modified agreement payments were begun early in 1926 and 
shortly after July first of that year the Committee was able to announce 
the payment of the six months’ interest on the direct debt, the first unpaid 
cash warrants then attached to the bonds being announced as payable upon 
preseatation. Remittances were also received from the railways for the 
purpose of paying obligations on the Railways Debt, but for various reasons, 
including the necessity of making necessary repairs to the Railways prop- 
erty, together with a certain amount of interruption in the business of the 
railways as a result of the so-called religious boycott, the railways remit- 
tances were not sufficient to permit the payment of the cash warrants 
attached to Railways Bonds at the same time payment was made on the 
cash warrants attached to the direct debt. 

With the receipt of funds remitted during the last few days, the Mexican 
Government has completed its obligations payable during 1926 with respect 
to interest on the direct debt, and has also remitted funds sufficient to take 
care of one year’s interest on that part of the Railways Debt which was 
guaranteed by endorsement by the Mexican Government prior to the execu- 
tion of the 1922 Agreement. The Committee is, therefore, now able to 
announce payments of the earliest overdue cash warrants on the deposit 
of bonds as follows: 


(a) Cash warrants maturing up to and including January 1 1925 on the 


direct debt; 
to and including Jan. 1 1925 on the 


(b) Cash warrants maturing u 
Nationa)! Railways of Mexico 4s; Vera Cruz and Pavific Railway guaranteed 


4\%s and Tehuantepec National Railway guaranteed 5s and 4s; 
(c) Cash warrants maturing ? to and including July 1 1924 on the 
Railways Debt other than those items mentioned above under ()). 
A formal notice specifying the cash warrants now payable is being pub- 
lished in the United States and abroad. 


With regard to a statement in the matter by the Mexican 
Ministry of Finance, we quote the following Mexico City 


advices from the ‘‘Wall Street Journal” of Jan. 29: 

Government of Mexico on Thursday deposited $3,822,405 with the 
International Committee of Bankers on Mexico to cover direct obligations 
and payments due on National Railways obligations. Official statement 
issued by the Ministry of Finance follows: 

“If the de la Huerta-Lamont agreement had been in force in 1926, Mexico 
would have had to pay for direct obligations on its foreign debt $11.400,440, 
plus, for National Railway obligations, $11,099,560, or a total of $22,- 
500,000. The Pani agreement of 1923 reduced that total to $11,021,999. 

“During 1926 the Government placed in New York City, to cover direct 
obligations , $9,229,536 and on Thursday placed there $1,792,462. Further, 
in view of the fact that the National Railways were unable to cover their 
obligations, even under the modified agreement, the Government was 
obliged, as its original guarantees still stand effective, to place in New York 
against the general mortgage on railways of 1908, the sum of $2,029,943. 
Thus the total placed to the credit of the International Committee of 
Bankers on Mexico on Thursday was $3,822,405, and total payments for 
the year 1926 were $13,051,942. 

‘‘Despite economic difficulties of 1926, which were accentuated during the 
present month, the Government in respectirg the sanctity of its contracts 
has succeeded in complying with its foreign obligations, but heroic sacrifices 
were involved. These will be continued to ensure future payments, for thus 
only can Mexico's credit be rehabilitated.’’ 








Mexican Paper Hits Payment on Debt—Ask If Govern- 
ment Has Right to Impose Such a Sacrifice on 
the Nation. 

We take from the New York ‘‘Times”’ the following Mexico 
City cablegram (copyright), Feb. 2: 

The Government is criticized adversely for continuing payments on the 
foreign debt in spite of the difficult state of its own finances in an editorial 
in ‘‘The Universal” to-day. 

Referring to the remittance last week to the International Committee 
of Bankers in New York, the editorial] begins: 
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“A New York dispatch published in Mexico City states that the financial 
press makes no comment on the payments made on the Mexican debt. 
The favorable impression we expected to make has failed to appear, although 
we have paid at the cost of much sacrifice the sum of 13,000,000 pesos. 

“It was announced at the time the agreement to pay the debt was made 
that when capitalists saw that Mexico wished to pay and could pay, currents 
of gold would flow into the country to develop our natural riches,’’ the 
“‘Universal’’ continues. ‘‘But we are still waiting. 

**We are suffering to satisfy a small group of bankers who neither in the 
present international difficulties nor in any others have done anything that 
would recognize this credit which we foolishly believed would be re-estab- 
lished. 

‘*Now is the time to ask whether a Government has the right to impose 
tremendous sacrifices on the people, ro matter what the conditions, in order 
to pay a group of powerful gentlemen who, in the idleness which they 
enjoy, have not felt or learned the suffering which the desire to be well 
thought of by them has cost us.”’ 








Offering of $27,500,000 6% Bonds of Republic of Chile— 
Books Closed—Bonds Oversubscribed. 

At 93% and interest to yield about 6.50%, an issue of 
$27,500,000 Republic of Chile, 6% external sinking fund 
gold bonds was offered on Feb. 2 by a group headed by 
Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart 
& Co., Inc., and Lehman Brothers, and including J. Henry 
Schroder Banking Corporation, Cassatt & Co., William 
R. Compton Co., Continental and Commercial Company 
of Chicago, The Union Trust Company of Pittsburgh, the 
Northern Trust Company of Chicago, the Guardian De- 
troit Company, Inc., E. H. Rollins & Sons, Bank of Italy 
of San Francisco, The Canadian Bank of Commerce, Ed- 
ward B. Smith & Co., Merrill, Lynch & Co. and J. G. 
White & Company, Inc. The books were closed about 
10:30 on the 2nd, the bonds, it is announced, having been 
oversubscribed. A substantial amount of the bonds has 
been placed in Europe, including $1,500,000 of bonds which 
are being offered in Amsterdam by Pierson & Co., Neder- 
landsche Handel-Maatschappij, Mendelssohn & Co. Am- 
sterdam, Proehl & Gutmann and Vermeer & Co. 

The proceeds of the loan will be used for public works, 
including additional port facilities, sanitation and water 
supply, and for the retirement of certain existing obli- 
gations. The bonds will be the direct obligation of the 
Republic of Chile and principal and interest will be pay- 
able in time of peace or war irrespective of the nationality 
of the holder. The bonds will provide that if in the future 
the Republic shall issue or dispose of any bonds or loan 
secured on specific revenues or assets, these bonds shall 
be equally and ratably secured therewith. 

The bonds will be dated Feb. 1, 1927, and will become 
due February 1, 1961. They will be redeemable only 
through the sinking fund on Aug. 1, 1927, or on any 
interest date thereafter at face amount on not less than 
10 days’ notice. Regarding the sinking fund which is 
calculated to redeem the entire issue at or before maturity 
we quote as follows from the prospectus: 


A cumulative Sinking Fund of 1% per annum is provided for, to 
operate semi-annually through purchase of bonds. at or below. face 
amount or if not so obtainable then by call of bonds by lot at face 
amount. Te Republic reserves the right to increase the amount of any 
Sinking Fund payment, and to tender bonds in lieu of cash. 

The bonds will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal only. Prin- 
cipal and interest Feb. 1 and Aug. 17 will be payable 
in New York City at the office of either of the Fiscal 
Agents, Kissel, ‘Kinnicutt & Co. and Hallgarten & Co., in 
United States gold coin of the present standard of weight 
and fineness; or at the option of the holder in London at 
the office of the Sub-Fiscal Agent, J. Henry Schroder & 
Co., in Sterling at exchange rate of $4.8665 to the Pound 
Sterling; without deduction for any Chilean taxes, present 
or future. Kissel, Kinnicutt & Co. and Hallgarten & Co., 
are Fiscal Agents. The National Bank of Commerce in 
New York, is Registrar of the bonds. 

Alberto Edwards, Minister of Finance of the Republic 
of Chile, supplies the following information regarding the 
revenues, debt, etc., of the Government: 

Revenues—The budget for 1927 aggregates in round figures $117,- 
000,000 and has been submitted to Congress entirely balanced. For the 
years 1922 to 1925, inclusive, total revenues, exclusive of receipts from 
loans or from the sale of capital assets, amounted to $282,554,089, 
while total ordinary expenditures amounted to $323,644,195. Included 
in the above figure of ordinary expenditures was over $41,000,000 for 
amortization of external debt alone, or practically the entire amount 
by which the expenditures exceeded the revenues. 

Debt—Official records disclose that there has been no default in in- 
terest payment on external debt for over 84 years. By agreement with 


the bondholders, amortization was deferred from 1880 to 1884 on 
account of conditions arising from the War of 1879. Between 1885 


and 1914, Chile placed loans in London and on the Continent for a 
total principal amount of £46,662,638 ($227,083,728) which were offered 
to the public on an average yield to maturity of approximately 5.04%. 


all guaranteed obligations, and including this issue but excepting obli- 
gations to be retired thereby, aggregates about $327,255,007, of which 
approximately $96,734,274 consists of guaranteed obligations for rail- 
road companies, the Mortgage Bank, workmen’s dwellings, irrigation 
projects and municipal loans. Government owned properties have an 
estimated value of approximately $650,000,000, which is about twice the 
total debt. On July 1, 1923, the total national wealth of the country 
was estimated at over $3,372,000,000, equivalent to over $855 per capita. 
The national wealth in 1923 was therefore over 10 times the total 
debt as of the end of 1926, including this issue. 

Monetary System—By legislation enacted in 1925 upon recommenda- 
tions of a Commission of American experts, the country has established 
a financial structure providing a stable currency. The peso has a 
gold parity equal to $0.12166 United States currency and is currently 
quoted at substantially this rate. 


Application will be made to list the bonds on the New 
York Stock Exchange. 








Chile to Inquire Into Loans Made By North American 
Bankers in 1926. 

Santiago (Chile). Associated Press advices Feb. 1 said: 

Prompted by reports that Chilean Government contracts with North 
American bankers who extended loans to Chile during 1926 would 
endanger the economic liberty of the country, the Chamber of Deputies 
today adopted a resolution requesting the Minister of Finance to deliver 
copies of such contracts to the Chamber for examination. 

Because of the short time allowed for discussion of the budget for 
1927, amounting to more than 993,000,000 pesos, the Chamber refused 
to act on it, and the budget, by virtue of a constitutional provision, 
became automatically effective at midnight. The budget had not been 
approved by the Senate. 








Offering of $14,000,000 Bonds of Republic of Bolivia— 
Books Closed—Issue Oversubscribed. 

A public offering of $14,000,000 7% external secured 
gold bonds of the Republic of Bolivia, designed to finance 
important railway construction in that countyr, was made 
on Feb. 2 by Dillon, Read & Co., at 98% and interest to 
yield 7.12% to maturity. The closing of the books oc- 
curred shortly after they were opened, the bonds, it is 
stated, having been oversubscribed. A _ portion of the 
issue was withdrawn for offering in Europe by Men- 
delssohn & Co. Amsterdam, Nederlandsche Handel Maat- 
schappij, Pierson & Co. and others. The bonds will be 
dated Jan. 1, 1927 and will mature July 1, 1958. An 
accumulative sinking fund is provided for, beginning 
October 1927, calculated to redeem all the bonds by ma- 
turity, which will be used to purchase bonds up to 102% 
and interest or, if not obtainable, to call bonds by lot, 
semi-annually, at 102% and interest. 

The bonds will be in coupon form in denominations of 
$1,000 and $500 registerable as to principal only. Prin- 
cipal and interest (Jan. 1 and July 1) will be payable in 
United States gold coin of the present standard of weight 
and fineness, in New York City at the principal office of 
Dillon, Read & Co., without deduction for any Bolivian 
taxes, present or future. The bonds will be redeemable 
as a whole, or in part by lot, at 102% and interest, on 
any interest payment date on 30 days’ notice. The Cen- 
tral Union Trust Company of New York, is Countersign- 
ing Agent. The Republic of Bolivia has agreed to make 
application to list these bonds on the New York Stock 
Exchange. Zacarias Benavides, Minister of Finance of 
the Republic of Bolivia, states: 


The bonds will be the direct obligation of the Republic of Bolivia, 
and will be issued under authority of the Laws of November 18, 1925, 
March 31, 1926, December 24, 1926 and January 5, 1927. In addition, 
the Government has agreed that it will pledge, by a first or a second 
charge, certain revenues to secure payment of interest, amortization and 
principal, and that the proceeds of such revenues available for the 
service of the bonds shall be maintained at not less than one and one- 
half times the amount required for such service. Included in the 
revenues upon which the service of the bonds will constitute a first 
charge are the newly created royalties of the Government from the 
exploitation of the oil lands in the Department of Chuquisaca, in which 
Department important oil properties have been located. 

The Republic proposes to employ the proceeds of the bonds to com- 
mence the construction of a railroad from Cochabamba to Santa Cruz, 
to carry on the construction of the Potosi-Sucre railway, and for other 
purposes. 


Finances. 

The Bolivian Government has met all obligations appertaining to the 
public debt incurred during the last half century. The total national 
debt of Bolivia on December 31, 1926 was approximately $43,700,000 
or less than $16.00 per capita (excluding this issue). This debt has 
been incurred principally for the construction of railroads and other 
public works. Revenues of the government have exceeded expenditures, 
other than capital expenditures, in each of the past three years. Be- 
livian currency is based on the gold standard, the notes of the Banco 
de la Nacion Boliviana having a gold cover in excess of 40%. The 
Government is arranging for an American Financial Mission to visit 
Bolivia in 1927 for the purpose of advising with respect to the fiscal 
system of the Government. 


Conversions of Bolivian currency into United States 
currency have been made at 331/3 cents to the Boliviano, 





The total debt of the Republic as of December 31, 1926, including 





approximately the present rate of exchange, parity being 
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38.93 cents to the Boliviano. It is expected that temporary 
bonds, or interim receipts of Dillon, Read & Co. will be 
ready for delivery about February 17. 





Offering of $25,000,000 5% Bonds of New South Wales 
(Australia)—Books Closed—Issue Oversubscribed. 

The first financing ever done in this country for the 
State of New South Wales, Commonwealth of Australia, 
occurred on Feb. 2, in the offering of a new issue of 
$25,000,000 external 30-year 5% sinking fund gold bonds 
at a price of 96% and interest, to yield about 5.25%. 
This offering was made by a syndicate headed by The 
Equitable Trust Company of New York, Harris, Forbes 
& Co., The First National Corporation of Boston, Esta- 
brook & Co. and the Harris Trust & Savings Bank. Nego- 
tiations were conducted by a representative of The Equi- 
table Trust Company of New York, who recently returned 
from Australia. A portion of this $25,000,000 issue was 
withdrawn for sale in Europe by various banking houses, 
including Pierson & Co., Mendelssohn & Co. and Neder- 
landsche Handel-Maatschappij, of Amsterdam. 


The Equitable Trust Company of New York, on behalf 
of the syndicate which offered the bonds announced that 
the issue had been largely oversubscribed and the books 
closed at 10:15 A. M. on the day of the offering. The 
bonds are not redeemable except for the sinking fund, 
prior to Feb. 1, 1942. A cumulative sinking fund sufficient 
to retire at least one-half of the entire issue by maturity 
has been set up. Details are given as folows: 


Coupon bonds in denominations of $1,000 and $500, not interchange- 
able. Callable as a whole on February 1, 1942, or on any interest date 
thereafter, on thirty days’ notice, at 100 and accrued interest. The 
State of New South Wales has agreed to provide a cumulative Sinking 
Fund, payable semi-annually, calculated to be sufficient to retire at 
least one-half of the Bonds of this issue by maturity, by purchase at 
not exceeding 100 and accrued interest, or, if not so obtainable, by 
annual lot drawings for redemption on -February 1 of each year, on 
thirty days’ notice, at 100 and accrued interest. Principal and interest 
payable in New York in Unitetd States gold coin of the present standard 
of weight and fineness, without deduction for any present or future 
taxes levied or collected by or within the State of New South Wales, 
or the Commonwealth of Australia or any political subdivision or taxing 
authority thereof, at the principal office of The Equitable Trust Com- 
pany of New York, Fiscal Agent. The bonds will bear date February 
1, 1927 and will run to February 1, 1957. Interest will be payable 
February 1 and August 1. Unusual interest was occasioned by the 
recent announcement that this issue had been purchased by American 
bankers, who, while not having participated in any loan for New South 
Wales heretofore, have nevertheless financed other British colonies or 
states, an instance being the $22,000,000 loan marketed in this country 
for the State of Queensland, Australia, a few years ago and which 
in July, 1925, marketed a loan of $75,000,000 for the Commonwealth of 
Australia. American financing for British colonial account, which 
except in the case of Canada has been entirely a post-war development, 
is expected by bankers here to expand steadily. 

As to the purpose, etc., of the $25,000,000 New South Wales issue, 
information credited to John T. Lang, Premier and Colonial Treasurer 
of the State of New South Wales, and other sources. 

Purpose—The State advises that the proceeds of these Bonds will be 
devoted by the State exclusively to productive public works. 

Security—These Bonds will be the direct obligations of the State of 
New South Wales, which has agreed that if at any time, while these 
bonds are outstanding, it shall issue, offer for public subscription or 
sale, or in any manner dispose of any bonds or contract any loan secured 
by any charge or pledge on or of any revenues or assets of the State, 
the services of these Bonds shall be secured equally and ratably with 
such subsequent bonds or loan. 

General—New South Wales is the oldest and most prominent State 
of the Commonwealth of Australia, and has a population of about 
2,300,000. Its area is 309,432 square miles, or larger than the com- 
bined areas of Germany and Italy. The State embraces approximately 
forty per cent. of the population, wealth, industry and developed re- 
sources of the country. More than 97% of the population of Australia 
is of British stock. The capital of New South Wales is Sydney, the 
largest City industrially and financially, and leading port of Australia. 

Finance—New South Wales enjoys a high credit rating in the Lon- 
don market. The State’s loans in London bear an average coupon 
rate of about 44%. As of June 30, 1926, the public debt of the 
State was $1,115,690,975 of which $681,644,602 was external, $355,- 
804,437 was internal and $78,241,936 was floating. The total value 
of all State-owned properties is estimated by the State to be about 
$1,596,277,600 of which about 79% is revenue producing. Many of 
the State’s properties are of a municipal character as a result of which 
the debts of the Municipalities are relatively small. 

For the fiscal year ended June 30, 1926, total revenues of the State, 
including income from public works and services, amounted to $188,- 
097,955 and total expenditures, including cost of operating public 
works and services, amounted to $194,298,131. Approximately 58% 
of the State’s revenues was derived from its public works and services. 
For the fiscal year ending June 30, 1927, the State’s budget provides 
for revenues of $209,258,366 and budgeted expenditures of $208,581,895. 


Dollar amounts given above have been converted from 
Pounds Sterling at par of exchange. It is expected that 
application will be made to list these bonds on the New 
York Stock Exchange. It is anticipated that Temporary 
Bonds, or Interim Receipts of The Equitable Trust Com- 
pany of New York will be available for delivery about 
February 15. The intention to make public offering of 
these bonds was noted in our issue of Jan. 29, page 590. 


London Underwrites South Australian. Loan. 

A cablegram from the Central News, London, Jan. 29, 
to the New York News Bureau, said: 

Underwriting is in progress for a £2,500,000 5% South Australian 
loan, to be offered at 98. The issue is redeemable 1945 to 1975. On 
July 1 three months’ interest will be due. The financial district thinks 
it will be interesting to compare the outcome with the New South 
Wales issue in New York. 








Loans Puzzle Australia—Two Issues at Different Prices 
Cause Wide Comment. 

A London cablegram Jan. 31 to the New York “Times” 
(copyright), said: 

The simultaneous issue of the New South Wales 5% loan in New 
York at 96% and the South Australian 5% loan in London at 98, is 
the subject of much discussion in Australian newspapers and financial 
circles, according to the Sydney correspondent of the Daily Telegraph. 

“The general opinion in political circles,” he says, “is that Mr. 
Lang, Premier of New South Wales, received a plain hint from Lon- 
don that New South Wales business was not wanted on any terms at 
the present juncture. Having regard to the quotation of New South 
Wales stocks on the London Exchange, Mr. Lang probably obtained 
a favorable price in New York, even though South Australia obtained 
1%% better terms. 

“The exact method by which the New York loan will be ‘finalized’ 
will probably form the subject of a Parliamentary discussion. 

“Although several American financial houses negotiated for it, the 
New South Wales Government loan is stated to have been completed 
suddenly, without giving some reputable firms an opportunity of bid- 
ding. 

“Mystery surrounds the Australian representation on the American 
syndicate, which is said to include a former Australian university pro- 
fessor and a former prize fight promoter who recently had dabbled in 
politics.’’ 








Ontario Grain Pool. 

According to the Toronto “Globe” of Jan. 28, Ontario’s 
grain pool, modelled on the same lines as the Prairie 
Organizations, was launched at a meeting of 300 Kent 
farmers at Chatham, Ontario, Jan. 27. The ‘“Globe’s” 
advices state: 

The first contract—disposing of all grain grown for the next five years 
—was signed by President Harry Gilroy of the United Farmers’ Co- 
operative Company, while F. L. Agnew of Comber, signed the second. 

The Ontario pool, it was explained, will work in conjunction with 
the three Western pools, and when it is fully organized it is hoped that 
the greater portion of the grain grown from the Ottawa River to the 


Rocky Mountains will be marketed through one central organization in 
the hands of the producers themselves. 


Similar to Prairie Pool. 

The form of contract adopted is very similar to that of the Manitoba 
Wheat Pool. The grower who signs up agrees to dispose of all his 
grain through the pool for a term of five years. Exceptions will be 
made in certain cases. A farmer selling pedigreed seed grain can do 
so without permission of the pool, while a farmer who desires to sell 
a quantity of grain to a neighbor for the latter’s own use will be able 
to secure permission from the local committees. It is purposed to 
appoint captains for each county and canvassers from each township, 
and a campaign will be conducted simultaneously in the various coun- 
ties for contracts, In the meantime, however, those who desire to sign 
are privileged to do so. 

Use Present Elevators. 

As far as possible the grain will be handled through the elevators 
already established. A conference was held previous to the meeting 
between the co-operative company officials and elevator men of the dis- 
trict, at which the former requested that the pool grain be handled as 
well as that not purchased by the pool. A meeting was held subse- 
quently by the elevator men, and it is understood that a proposition 
will be submitted to the company. 

C. P. Burnell, President of the Manitoba Wheat Pool; J. J. Morri- 
son, Secretary of the U. F. O.; J. S. Jeffrey, Manager of the Grain 
Department of the United Farmers’ Co-operative Company, and Mr. 
Gilroy were the principal speakers. 

In a short address Mr. Morrison declared that the farmers of On- 
tario were just turning their attention to amrketing. He maintained 
that unless the farmers adopted co-operative marketing, not only in 
Ontario, but in other parts of the world, farmers will never receive 
their just dues. 

This is the first of a series of meetings in the interests of the pool 
that will be held throughout the Province this winter. 








Bill Authorizing Secretary of Agriculture to Take a 
Census of Baled Cotton Passed by Senate. 


A bill authorizing the Secretary of Agriculure to take a 
census of baled cotton, known as the “‘carryover,’”’ on hand 
on Aug. 1 1927, and to make and publish a report thereof 
was passed by the Senate on Feb. 2. The Washington 
correspondent of the “Journal of Commerce”’ says: 


The bill provides that any individual, firm or corporation who, between 
June 7 and Aug. 1 1927 sells or otherwise disposes of any cotton subsequent 
to its examination and classification shal] make a full report to the Secretary 
of Agriculture of the number of bales, grade and staple so sold or disposed 
of. The report of the Secretary of Agriculture is to be made on or before 
Sept. 1 and is to be based upon an accruate and exhaustive census. 








Message of President Walker D. Hines of Cotton 
Textile Institute to National Wholesale Dry 
Goods Association. 


With his inability to be present at the annual meeting of 





| the National Wholesale Dry Goods Association at the 
Waldorf-Astoria Hotel, this city on Jan. 20, Walker D. 
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Hines, President of the Cotton Textile Institute, Inc., 
addressed a message to the Association in which he sought 
an early exchange of views with its representatives with a 
view to promoting “all those matters which may be of 
mutual interest and benefit.”” The message, read by 
George A. Sloan, Secretary of the Institute, follows: 


I had looked forward with the greatest interest to enjoying the honor 
which the National Wholesale Dry Goods Association had shown me by 
inviting me to the Annual Dinner and I am deeply disappointed that I+ 
cannot be present. I know the great interest which the members of the 
Association feel in the policies of the Cotton-Textile Institute and therefore 
it seems appropriate to explain my present situation respecting those 
policies. For the time being, my role must be that of a student seeking to 
learn the facts and get the points of view of men who have had long experience 
in the cotton textile industry and trade, and in the nature of things I am 
not yet in a position to formulate policies and recommend them to the 
governing board of the Institute. I am seeking every opportunity to 
establish contacts and get the benefit of persona] discussion. Although the 
Institute membership is confined to mill owners, this does not mean that 
the Institute's interests exclude consideration of matters of common interest 
to the cotton mills and the important instrumentalities in the cotton goods 
trade. On the contrary, I believe one of the most important functions of 
the Institute is to consider with the various branches of the cotton goods 
trade the questions of common interest, and to co-operate in promoting 
those common interests. It is for this reason that I am doubly disappointed 
not to be at the dinner this evening, because I had felt the occasion would 
be an admirable one for establishing relationships with your Association 
which would be a commencement in effective understanding and co- 
operation. I very much hope that your Association will, through its 
Executive Officers or some appropriate Committee, make provision for an 
early exchange of views with Secretary Sloan and myself, so that we may 
begin what I hope will prove to be a continuing practice of exchanging 
views and helping to find and promote all those matters which may be of 
mutual interest and benefit. If you ever again honor me with an invitation 
to be your guest, I hope I shall not disappoint you and myself but will be 
able to take advantage of the favor you show me. 


After delivering the message from Mr. Hines to the 
Association meeting, Mr. Sloan, Secretary of the Cotton- 
Textile Institute, added: 


Having talked with Mr. Hines during the day, I can assure you of his 
keen disappointment in not being present this evening. 

In the preliminary discussions of the industry's needs we have come to 
appreciate more and more the importance of the part which you gentlemen 
play in the distribution of cotton textiles. 

Certainly, we can never hope to improve—even maintain—our present 
standing in commerce without the consistent co-ordination of the various 
units engaged in production and distribution. We are encouraged in the 
belief that the Institute may be helpful in the common cause by the splendid 
promises of support that reach us daily both from witbin and without the 
industry. 

In this early stage of our efforts there is nothing tangible to offer for your 
consideration. But as Mr. Hines develops the policies and activities of the 
Institute there will undoubtedly be frequent occasion for the executives of 
our organizations to jointly consider such matters as are of mutual concern. 

Consider me, therefore, this evening as an extremely interested observer 
and kindly accept my sincere appreciation for the opportunity to be present. 








Spencer Turner Elected President of the Association 
of Cotton Textile Merchants of New York. 

Spencer Turner of Turner Halsey Co., 62 Leonard St., 
was elected President of the Association of Cotton Textile 
Merchants of New York at the Jan. 31 meeting of the Boa'd 
of Directors. He succeeds William D. Judson of Parker 
Wilder & Co. Other officers were chosen as follows: William 
F. Adam, of American Bleached Goods Co., Inc., Vice- 
President, and Norman S. Hope, of Wellington Sears & Co., 
Treasurer. Perry S. Newell was re-elected Secretary. 
Mr. Turner, Mr. Adam, Mr. Hope, Saul F. Dribben of 
Cone Export & Commission Co., and Henry C. Taylor, of 
Taylor, Clapp & Beall, will comprise the Executive 
Committee. 








Suspension of “Bawl Street Journal’’ Edited by Late 
Robert A. Bould, Creation of Robert A. Bould Fund. 


The death last July of Robert A Bould has resulted in 
the susper sion of the ““Bawl Street Journal’’ of which Mr. 
Bould was the editor-in-chief. Mr Bould lost his life in 
an effort to save from drow: ing a young woman who had 
fallen from his sail boat into the waters of Long Island Sound. 
The ‘‘Bawl Street Journal” has been published annually for 
the past seven years in conjunction with the annual field day 
of the Bond Club of New York. The decision to suspend its 
publication this year was reached at a meeting of the Board 
of Governors and was made known on Jan. 28 by Medley 
G. N. Whelpley, President of the Bond Club, who issued a 
statement saying: 

On behalf of the Board of Govertors of the Bond Club of New York, I 
have been requested to announce that there will be no issue of the ‘‘Bawl 
Street Journal’ this year. This decision was reached unanimously at a 
meeting of the board after full consideration of the mai.y factors surrounding 
the continuance of the publication. 

surough the death of Robert A. Bould last summer, the club has lost 
the man who instituted the paper and acted as editor in chief of each of 
the seven issues. During the past several years it had become increasingly 
apparent that there had developed not an exclusive family publication, but a 
paper that had assumed the proportions of an institution, with a national 


and international cireulation. The responsibility thus created has imposed 
a burden in time and effort which we have found impossible to demand of 





those members of the staff or other members of the club who are fitted by 
temperament and training for this arduous editorial task. 

No announcement of this character would be complete without-again pub- 
licly acknowledging the fine work of the late Mr. Bould, and of Northrop 
Clarey and Jacques Cohen, associate editors. They and their assistants, 
with the generous contribution of Clarence Barron of the facilities of the 
“Wall Street Journal, made this publication possible.” 


In October the Board of Governors of the Bond Club of 
New York adopted a resolution calling for the establishment 
of a “Robert A. Bould Fund,” the income therefrom to be 
used “for social, charitable and educafional purposes, to 
the end that good deeds may be done in honor of the memory 
of Robert A. Bould.” The tribute to the late Mr. Bould, 
who was one of the most popular members of the Bond Club 
of New York was prepared in the form of a resolution, was 
submitted to members of the club for their approval at the 
first of the fall luncheons held at the Bankers Club on Oct. 21 
and approved by a rising vote. At this luncheon Myron 
T. Herrick, United States Ambassador to France, was the 
guest of honor and principal speaker. The resolution drafted 
by the Governors of the Bond Club in part said: “It is 
with deep sorrow that we record the death on July 31 of 
our beloved member. Robert Alexander Bould. He gave 
his life in an heroic effort to save another. The deed, 
generous, courageous, and whole-souled, was entirely char* 
acteristic of the man.’ The resolution, after reviewing 
Mr. Bould’s record during the decade in which he wasfa 
famil ar figure in Wall Street, further state: ‘In his death 
we have lost, not only a member who gave without stint 
to the interests of the Bond Club, but one who had beeome 
an outstanding personality in Wall Street and in the City 
of New York. Therefore, be it 


Resolved, That the Bond Club of New York hereby records its deep 
appreciation of the great and effective service which Robert Bould gave 
to the Club; and be it further 

Resolved, It is fitting and proper that recognition be given to his works; 
and be it further 

Resolved, ‘That the Board of Governors shall set aside in the investment 
fund of the club the sum of ten thousand dollars to be known as the ‘‘Robert 
A. Bould”’ fund; and be it further 

Resolved, ‘That this fund shall be administered and may be maintained 
by and in the sole discretion of the Board of Governors, and that the 
income therefrom be expended for social, charitable, and educational pur- 
poses, to the end that good deeds may be done in honor of the memory of 
Robert A. Bould. 








Wheeling & Lake Erie Shares Again Reach High Peak 
on Stock Exchange—Questionnaire of Exchange. 


The violent upward movement in the stock of the Wheeling 
& Lake Erie RR. witnessed on the New York Stock Exchange 
a week ago (Jan. 28) and referred to in our issue of Saturday 
last (page 594) has been repeated the current week. The 
Stock Exchange, in two separate notices to members, has 
called for reports of their aggregate long and aggregate short 
positions in both the common and preferred stock of the com- 
pany; the first notice relating to dealings in the common 
stock, was issued as follows, Jan. 28 

NEW YORK STOCK EXCHANGE. 
January 28, 1927. 

Gentlemen —I am directed by the Committee on Business Conduct to 
ask you to furnish by 11 a. m., Monday, Jan. 31 1927, the aggregate long 
and the ageregate short positions of yourselves and customers in the Wheel- 
ing & Lake Erie Railway Co. common stock at the close of business on 
Jan. 22, 24, 25, 26, 27, 28 and 29 1927. 

At the same hour each morning thereafter until further notice, the 
Committee desires like information from you with respect to your position 
at the close of business on the previous day. 

Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct, Room 601, Stock Exchange Building. 

Res; ectfully, 





E. V. D. COX, Secretary 
The following notice was issued Feb. 3 


NEW YORK STOCK EXCHANGE. 
February 3, 1927. 

Gentlemen, —Keferring to the letter sent to you on Jan. 28 1927 by the 
Committee on Business Conduct, requiring, among other things, a report 
from you at 11 o'clock each morning until further notice of your aggregate 
long and agsrezate short positions at the close of business on the previous 
cay in the Wheeling & Lake Erie Railway Co. common stock, I am directed 
by the Committee to say that in addition to this infermation, it desires 
your reports, commencing with the one to be submitted on Feb. 4 1927, 
to contain like data with respect to the ; referred stock of the same company. 

Res; ectfully, 

E. V. D. COX, Secretary. 

With regard to the continued rise in the stock on Monday 
(Jan. 31) the ““‘Times’’ of Feb. 1 stated 

While the New York Stock Exchange continued to watch the market 
action of the stock of the Wheeling & Lake Frie Railway, no action was 
taken yesterday to indicate that anything illegal had been discovered 
through means of the question: aire sect ont on Saturcay asking members 
to report their position in the stock. The inquiry by the Exchange was 
instituted after the violent fluctuations in the stock on Friday. 

Wheeling & Lake Erie common was active yesterday, but much less so 
than last week. It touched a high of 66% and a low of 59‘, closing at 
62% for a net gain of 2 points. The total turnover was 19,500 shares. 

No comment was made at the Exchange yesterday on the Wheeling 
Lake Frie situation. 
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During the past few days the soaring of the stock has been 
marked, the ‘‘Wall Street News’’ of the 3d in observing its 
movements stating 


After Wheeling & Lake Erie dropped five points to 63, the stock became 
in urgent demand following the calling in of loan stock and a little over 
1,000 shares were in the market as urgent borrowers putting the leaning 
rate up to 1%% premium, the highest touched so far. This high loaning 
rate was followed by hurried buying of the stock, forcing it up more than 
10 points to 73%, a new high record. 


Yesterday (Feb. 4) gyrations were discribed in the ““Eve- 
ning Post’’ of last night as follows: 


Another outburst of speculative enthusiasm in railroad shares, featured 
by a sensational rise in Wheeling & Lake Erie shares, was the outstanding 
development in a strong and active session of the stock market to-day. 
Hurried covering of commitments by unfortunate speculators for the 
decline contributed to the large volume of buying orders that forced prices 
upward in vigorous fashion, not alone in the merger rails but in the standard 
investment list. 

Speculation in railroad shares flared up again to overshadow movements 
in standard industrials soon after the opening of trading. Wheeling & 
Lake Erie shares attracted most attention, although others in the so-called 
merger class began to move over a wider range as the market broadened. 
Frantic attempts on the part of trapped shorts to cover their commitments 
were reflected in the sharp run-up of Wheeling common, which again 
erossed the preferred in a sensational! spurt of a point or more between sales 
of small lots. After rismg almost 15 points from the opening, the shares 
sagged slightly and then started a new climb which carried them to a record 
peak at 89 in the early afternoon, an advance of more than 60 points from 

“the year's low. Reports of a corner were revived, but shares were available 
for borrowing at high premiums. Wabash suddenly came into the spotlight 
with a sharp rise at the start of the session and was joined later by Kansas 
City Southern, Missouri, Kansas & Texas, Texas & Pacific and Missouri 
Pacific. New Haven was strong by Western Maryland was quieter. 


Reports of pending change in control of the Wheeling & 
Lake Erie have figured in the news of the week, the “‘Post’’ 
of Feb. 2, referring to this in part, as follows: 


The Baltimore & Ohio RR. was disclosed to-day as the maker of close 
traffic agreements among itself, the Wheeling & Lake Erie and the Pitts- 
burgh & West Virginia railroads, and as likely to become the ultimate owner 
ef the Rockefeller stockholdings in the Western Maryland and Wheeling & 
Lake Erie roads. 

It was reported that a deal was almost completed whereby the large 
blocks of prior preference and preferred stock in the Western Maryland and 
Wheeling & Lake Erie companies, now held-by the Rockefeller interests, will 
pass to a group that is acting in behalf of another railroad. This report 
was unofficial, but it received credence from those known to be closely in 
touch with affairs of the two Rockefeller-controlled roads, as did also the 
report that the other railroad was the Baltimore & Ohio. 


The New York Stock Exchange on Feb. 4 made the follow- 
ing announcement: 


The Stock Exchange is informed that directors of Wheeling & Lake Erie 
meet Monday to consider prescribing regulations for conversion of prior 
lien and preferred stock into common. It is believed that if such regula- 
tions are prescribed it will be necessary to obtain formal approval of the 
I.-8. C. Commission and Public Utilities Commission of Ohio to issue 
additional common. This should not take a great while. The Stock 
Exchange wil! be prepared to list the additional common stock immediately 
upon notification that these steps have been taken. 








Shares of Gold & Stock Telegraph{Co. Traded in on 
New York Stock Exchange. 


For the first time within the memory of the oldest stock 
market statistician, shares of the Gold and Stock Telegraph 
Co., which operates the New York Stock Exchange tickers, 
were traded in on that exchange on Jan. 26. Ten shares 
changed hands at 116%, it was noted in the New York 
“Times,’”’ which further said: 


The stock is on the recently established ‘‘inactive list’’ of stocks rarely 
traded in. Special interest attached to the appearance of this stock's 
symbol, GSX, on the tape because it represents a company which dis- 
tributes the market quotations. 

The company is a subsidiary of the Western Union Telegraph Co. 





_—— 





New York Stock Exchange Inaugurates New Service 
Making Available Copies of Listing Applications to 
Banks and Investment Houses Through- 

out Country. 

In order that investors in securities throughout the 
United States may have available complete information 
concerning all corporations whose stocks and bonds are 
listed on the New York Stock Exchange, a new service was 
recently instituted by the Exchange by means of which banks, 
investment bankers and brokers throughout the country 
might secure copies of listing applications as they are ap- 
proved by the Governing Committee of the Exchange. A 
number of bankers and others in a large number of States 
are reported as having taken advantage of this service. 
Because of the fact that in remote parts of the 
country, it has been found difficult for prospective investors 
and their advisers to secure complete information concerning 
these corporations without some delay, the authorities of 
the Exchange devised the present plan, which has proved of 
considerable benefit to a large body of American investors. 
In a letter sent to banks and investment bankers throughout 
the United States at the time the service was first inaugu- 
rated, E. H. H. Simmons, President of the Exchange, 








outlined the purposes and the aims of the new plan. Presi- 
dent Simmons said: 

Applications to list new and additional] issues of secur ties are being 
approved by the New York Stock Exchange at the rate of nearly 500 a year. 
The printed applications for initial listings probably contain a greater 
amount of fundamental] data bearing upon the character and va ue of the 
securities to be listed than is available in any other form to others than 
the officers and directors of the corporations themselves. Such an initial 
application may consist of from four to thirty large and closely printed 
pages giving both descriptive matter and tabulated statements of figures. 
Applications for additional listings bring the history of the applicant up 
to date. 

These printed applications can be of great use and information to those 
whose function it is to advise investors wisely and the Stock Exchange 
feels an obligation, in the public interest, to make them available to others 
than its own membership. 

The Exchange offered this service at a nominal cost, 
covering the expense of printing and mailing the applications 
as they were approved by the Governing Committee. Prior 
to making this information available to others than members 
of the Exchange, the President wrote a letter to all member 
firms urging them to carefully preserve and to keep a com- 
plete file of all these applications as they were received 
from the Exchange. At that time President Simmons 
wrote: 

In its endeavor to stabilize investment and to protect American investors 
the Exchange makes a most serious effort to obtain from applicants for a 
listing the significant and essentiai details concerning the security issues in 
question. In many respects these applications are the most exhaustive 
and informative documents of the sort in existence. But there remains 
the further problem of rendering this detailed information readily available 
to American investors throughout the country. I would, therefore, request 
your co-operation in carefully preserving in a permanent file these listing 
applications as they are received. 








New York Stock Exchange Notice Regarding Lost 
Securities—Members Reminded They Are Respon- 
sible for Safekeeping of Securities Erroneously 
Delivered to Them. 


A reminder of the ruling affecting lost securities, under 
which the Arbitration Committee of the New York Stock 
Exchange takes the position ‘‘that a firm receiving securities 
which are not due them are responsible for their safekeeping,”’ 
was issued as follows on Nov. 17 by E. V. D. Cox, Secretary 


of the Exchange: 
November 17 1926. 
To the Members: 


I am instructed by the Arbitration Committee to particularly call to the 

attention of members the circular heretofore sent out, which reads as follows: 
“October 1 1920. 

“I am instructed to bring to your attention the fact that a number of 
claims have recently come before the Arbitration Committee of the Stock 
Exchange in connection with lost securities. 

‘In many Instances securities have been received by firms whica should 
not have been delivered to them, other names having been given up, or 
comparison refused, or no transaction having been had. These securities 
have been given out again to messengers who did not come from the firms 
to whom the securities belonged and have been made away with. In some 
cases receipts had been given when the securities were originally received 
and the return of such receipts was not demanded. 

“The Arbitration Committee has taken the position that a firm receiving 
securities which are not due them are responsible for their safe-keeping, 
and therefore must use more than ordinary care in seeing that such securities 
are returned to the proper firm, and I am instructed to request that you 
bring this matter forcibly before your securities department."’ 

E. V. D. COX, Secretary. 

Supplementing the above Secretary Cox issued the fol- 
lowing notice Nov. 29: 

Nov. 29 1926. 
To the Members: 

I am instructed by the Committee on Securities to call again to your at- 
tention the decision of the Committee that securities reported to have been 
lost or stolen may be returned until they reach the party who introduced 
them into the Street, unless in the opinion of the committee in any particu- 
lar case there are equitable considerations why such reclamation should 
not be made; also to point out that unless you are in a position to return 
such securities to customers from whom originally received, you may be 
called upon to defend your title thereto. 

I am also instructed to call to your attention the decision of the com- 
mittee that securities cease to be a delivery at the time of publ cation of 
notice that they have been called for redemption, and that if called 
securities are delivered either the buyer or seller may make reclamation, 
unless in the opinion of the committee in any particular case there are 
equitable considerations why such reclamation should not be made. This, 
of course, does not apply where an entire issue of securities is called; neither 
does it prevent members from trading in called securities specifically as such. 








Ruling of New York Stock Exchange Regarding 
Advertising by Members. 


Under date of Jan. 25 new regulations governing forms of 
advertisements by members of the New York Stock Ex- 
change were announced by Secretary E. V.D.Cox. Among 
other things, members are advisedthat ‘‘when offering. are 
permitted, members must maintain the same market on the 
floor of the Exchange as they makeover thecounter.’’ The 
regulations were issued as follows: 

NEW YORK STOCK EXCHANGE, 
Committee on Business Conduct. 


Advertising. 
New York, Jan. 25 1927. 
To the Members: 
The rules of the Exchange dealing with the forms of advertising of mem- 
bers are embraced in Sections 1 and 2 of Chapter VIII of the rules adopted 


by the Governing Committee pursuant to the Constitution, and read as 
follows: 
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Sec. 1. No member shall publish an advertisement of other than a 
ome leeitimate business character. 
Every advertisement of a member, unless it is in a eral form 
og by the Committee on Samnee ss Conduct, must, ore publica- 
» receive the approval of said commi 


You will note that it is provided that a proposed advertisement in a 
general form that has been approved by the committee may be published 
without first being submitted. It is the ruling of the Committee on Business 
Conduct that, subject to the policy with respect to listed securities which 
is outlined below, the following types of advertisements come under this 
general ede tiia 
1. An ordinary b ; . 

2. A simple hy a of a pectipnier spourty y (which must be 
sy | and not ja ¥ the form ofa ed ‘‘blind’’ osvertisement): ; and 


A syndicate of securities of a corporation, peer 
ene the security advert is not that of a _ ourperensen prospective 


state; second, that no prediction of any kind is made in the offering; third 

that no statement is made of what past ey would have been under 
any assumed conditions that did not exist at the time; and, fourth, that 
no reference is made to any contemplated application to list the security 
on this Exchange. 


In order to expedite the work of the Committee on Business Conduct’ 
all proposed advertisements requiring approval before publication must 
be submitted in duplicate, one copy to be retained by the committee for 
ite files and the other to be returned with its decision. 

Policy of the Committee on Business Conduct and of the Committee of 
Arrangements with respect to advertisements of listed securities, formulated 
under Section 3 of Chapter VIII of the rules adopted by the Governing 
Committee pursuant to the Constitution, which reads as follows: 

“Sec. 3. Every advertisement of a member offe to make purchases or 
sales of listed securities, —¥ before publication, addition to the ap- 
proval soueren, by Section 2 , receive the approval of the Committee of 

ements 

Offerings may be advertised in securities assigned to the ‘bond cabinets 
and the inactive stock list. In such advertising the securities must be 
offered ‘‘at the market, to yield about _.__%.”’ 

Active listed securities, i. e., those not classified as above, may merely 
be advertised by giving their names without any accompanying text, ex- 
cept, if desired, the phrase ‘“‘Circular on Request.’’ Inactive listed securi- 
ties may, of course, be similarly advertised. 

An exception to these rules is made, however, in the case of securities 
of original issue, which may be advertised at a price by participants in the 
syndicates during its existence. Scrip and fractional amounts of one share 
may also be advertised at a price. 

When rights are admitted to dealing they shall be treated on the same 
basis as listed securities for advertising purposes. 

Advertisements of the above character in which offerings are made must 
be submitted to the Committee on Business Conduct before publication. 

When offerings are permitted, members must maintain the same market 
on the floor of the Exchange as they make over the counter. 

E. V. D. COX, Secretary. 








Consolidated Stock Exchange Resumes Trading. 

The Consolidated Stock Exchange of this city after a 
period of several months inactivity has resumed trading 
on a limited scale, four or five floor traders and as many 
commission houses now doing business, according to the 
New York “Times” of Feb. 3, which reported that at the 
Exchange’s executive offices it was said that the volume 
of transactions, while small, is slowly increasing. Con- 
tinuing the “Times” said: 


The three tickers which the New York Stock Exchange and the West- 
ern Union Telegraph Company are seeking by judicial proceedings to 
have removed from the headquarters of the Consolidated at 14-16 Pearl 
Street are being used. Two of these tickers are the so-called ‘“‘injunc- 
tion tickers,’’ to the use of which the Consolidated insists it is entitled 
under an injunction in its favor obtained nearly forty years ago. 

The Consolidated several months ago consented to certain conditions 
imposed by the State Attorney General in connection with the dis- 
missal of proceedings instituted against it under the Martin act. Spe- 
cial Deputy Attorney General Keyes Winter prosecuted the case. In 
his absence from his office yesterday it was said there that nothing 
was known of the resumption of trading. 

The stipulation which the Consolidated and Mr. Winter agreed to 
provided that the Exchange should employ an auditor to be nominated 
by the State Attorney General, which was done some time ago; that 
stocks must actually be delivered, that each commission house must 
maintain intact a capital of not less than $25,000 and not less than 5% 
of the market value of all stock carried for customers and that no 
partner of a commission house shall trade in securities for his own 
account when such trading would affect the capital of the partnership, 
“or result in a position in any security against that of a customer in 
the same security.” 

President Philip Evans has been working several months on plans for 
the resumption of trading. 








ie 


Protective Committee Calls for Creditors of G. 
Miller & Co., Inc., to Deposit Bonds. 


The committee for the protection of the bondholders of 
G. L. Miller & Co., the realty investment house, which has 
been in the hands of a receiver in equity since September 
3 1926, and is now in bankruptcy, issued a call on Jan. 20, 
for concerted action by the bondholders. George E. Roose- 
velt, Chairman of the Committee, according to the New 
York ‘‘Times”’ of Jan. 21 stated that principal amounts of 
more than $26,000,000 were involved as well as a special 
fund, claims against which must be filed before March 1, 
next, in order to protect the investors. The committee has 
sent to bondholders of record a list of fifty-seven bond issues, 
which it says should be deposited with the committee to 
protect the investors. The following is taken from the 


paper mentioned: 

**In some of these cases foreclosure proceedings have already been insti- 
tuted,’’ said Mr. Roosevelt, ‘‘and it is necessary that the bonds be collected 
so that the bondholders may protect themselves upon any sale of the mort- 
gaged property. In other cases receivers have been appointed for the mort- 





gaged properties. In certain cases the owners are attempting to take ad- 
vantage of the situation arising from the Miller bankruptcy to obtain the 
properties at less than their value. 

“In some cases the property mortgaged is a leasehold, and steps must 
be taken to prevent forfeiture of the leasehold and consequent complete loss 
to bondholders. In almost all these cases the earnings of the property are 
insufficient to pay the interest and amortization on the bonds, and a read- 
justment of the financial structure will be necessary.”’ 

Reclamation petitions and claims against the special fund created by the 
Miller Company last August must be filled at once as the Bankruptcy Act 
requires all creditors of a bankrupt to file their claims within six months 
after the date of adjudication, according to Mr. Roosevelt. 

“Under the mortgages which secure the various Miller bond issues, Mr. 
Roosevelt added, ‘‘mortgagors were usually required to pay monthly to 
Miller & Co. a certain amount. These monthly payments, taken together. 
were to provide for the semi-annual interest on the bonds, the maturing 
principal on the bonds and for other minor items. , 

“Up to about Aug. 10 1926, Miller & Co. made it a general practice to 
mingle these payments with its own funds and to use the money for any 
purpose which Miller & Co. saw fit. About Aug. 10 1926, Miller & Co. 
took a general account of the moneys of this sort which had come in before 
that date and had been thus mingled with their general funds, and with a 
view to protecting those bondholders for whose account such moneys had 
been received, Miller & Co. set aside certain cash and securities, consisting 
principally of Miller bonds and interim receipts, under a resolution of ite 
board of directors purporting to establish a trust of such cash and secur- 
ities for the benefit ef bondholders. Monthly payments of this sort re- 
ceived after Aug. 10 were kept separate from Miller & Co.'s general funds. 

“Apart from the possible rights of bondholders in this trust fund and 
these segregated moneys, the court, besides determining those rights, must 
decide on the status of persons who sent their bonds or coupons to Miller 
& Co. for payment or to exchange for other bonds just before the receiver- 
ship, and who got in return checks which were never paid or receipts or 
other evidences of their rights.”’ 

The other members of the Bondholders’ Protective Committee are Lyle 
T. Alverson, R. A. Bigger, E. P. Curtisand W. E. Robb. Arthur F. Cle 
ment is Secretary with offices at 30 East 42d St. 


National Bank of Commerce in New York has been 
appointed depositary under a deposit agreement, dated 
Dee. 22 1926, in which George E. Roosevelt, Chairman, 
Lyle T. Alverson, R. A. Bigger, E. P. Curtis and W. E. 
Robb are named as a committee for the protection of the 
holders of bonds sold through G. L. Miller & Co., Inc. 








McCown & Co.’s Liabilities Placed at $919,903 in Excess 
of Assets. 

That the liabilities of the stock brokerage house of Mc- 
Cown & Co. of Philadelphia, whose failure on Jan. 25 was 
reported in our issue of Jan. 29, page 592, exceed the 
firm’s assets by $919,903, according to a schedule filed in 
the Court of Common Pleas No. 4 by the Fidelity-Philadel- 
phia Trust Co. of Philadelphia to which the firm made an 
assignment for the benefit of its creditors, was reported 
in the Philadelphia “Ledger” of Feb. 1. In the schedule, 
it is said, assets are set forth as $4,958,061, with additional 
personal assets of Frank C. McCown, Jr., the only member 
of the failed firm, amounting to $20,562. Total firm lia- 
bilities are given as $5,895,577, with added personal lia- 
bilities of $2,949. The “Ledger” went on to say: 

Charles A. Wolfe, of the law firm of Roberts & Montgomery, filed the 
schedule after it had been drawn up and signed by McCown & Co., 
and submitted to the assignee. He pointed out that the schedule is 
“sketchy,” due to the amount of work necessitated in the short time 
allowed by law after an assignment is made. He particularly specified 
the accounts between the assigned firm and banking and brokerage con- 
cerns which are complicated by pledges of collateral to secure loans. 

According to Mr. Wolfe, it will probably require an inventory of 
the firm’s assets and liabilities, which will be taken by expert appraisers 
to be appointed by the Court, to determine the exact status of the 
firm’s condition. 

Attached to the schedule filed yesterday is a statement that, because 
of the shortness of time, it is not possible to check the accounts and 
that the schedule is subject to verification and investigation. 

There is also attached a short statement that the firm’s difficulty 
was due to the sudden decline in market price of a corporate stock, 
“for which McCown & Co. had large commitments, leaving McCown 
& Co. with insufficient working capital to take care of the commitments 
in view of the market conditions.” 

Estimates made in financial circles yesterday (Jan. 31), following the 
filing of the schedule, indicate that there will be a loss of approximately 
$1,250,000 to creditors of the McCown firm and that creditors may 
receive 75 cents on the dollar. 

Another development in the affairs of McCown & Co., 
according to the paper mentioned, was the filing on Jan, 
31 in the Court of Common Pleas No. 4 of a suit by Earl 
B. Breeding, a customer of the company, against the 
Fidelity-Philadelphia Trust Co., as assignee, for the re- 
covery of 45 shares of stock of Liberty Title & Trust Co. 
stock placed with the McCown firm as collateral for a 
loan of $8,000. Judge Lewis, it is said, granted a pre- 
liminary injunction restraining the Northern Trust Co. 
from disposing of the stock and the Liberty Title & Trust 
Co. from changing title to the securities. 

Yesterday’s edition of the ‘‘Ledger’’ (Feb. 4) stated that 
at a meeting of the protective committee (formed on the day 
the brokerage house made an assignment and composed of 
representatives of Philadelphia and New York banking 
houses which held Estey-Welte Corporation class A stock 
for the account of McCown & Co.) yesterday at the Racquet 
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Club in Philadelphia, the members unanimously agreed to 


| farmers. 


place their holdings of Estey-Welte Corporation class A | 


stock in the hands of trustees in order to protect the market 
value of the shares. No estimate of the number of shares 
represented in the approval of the resolution, it was stated, 
could be obtained, but it was said that of the more than 
50,000 shares of Estey-Welte stock held for the McCown 
account when the assignment was made last week, approxi- 
mately 50% had been liquidated. The passage of the reso- 
lution for trusteeship, it was stated, followed the presentation 
of a deposit agreement and a review of the 1926 business of 
the Estey-Welte Corporation, and the outlook for the com- 
pany’s activities. C.S. Newell, Vice-President and Secre- 
tary of the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities; Harry Thayer, of West & Co., Phila- 
delphia, and M. L. Tooker, of Tooker & Co., 120 Broadway, 
New York, were appointed trustees and the Pennsylvania 
company was named depository. The resolution, according 
to the “Ledger,” after designating acceptance of the plan, 
read: 

We all agree to deposit our stock with the Pennsylvania company as 


depository, provided that the amount deposited be satisfactory to the 
committee 


The agreement of deposit provides, the ‘‘Ledger’’ went on 
to say, that Estey-Welte A stock ‘‘shall be held and con- 
trolled and marketed in such manner as best to preserve the 
market value for said shares and to realize the maximum 
value thereon.’’ Also that any holder of the stock may be- 
come a party to the agreement by depositing his stock with 
the Pennsylvania company. The trustees are especially 
authorized and empowered, through such agencies as they 
may in their uncontrolled discretion select, to sell and dis- 
pose of at public or private sale any part of the shares depos- 
ited under the agreement. 

The Pennsylvania company, it was stated, would start to 
receive the stock at 2 o’clock yesterday (Feb. 4). Although 
the agreement of deposit designates Feb. 5 (to-day) as the 
final day on which deposits may be made, it was said it is 
likely that an extension of time will be granted. Further, 
the agreement provides that those who make deposits shall 
receive depository certificates, which shall be transferable 
and negotiable, it was stated. A consolidated balance sheet 
of the Estey-Welte Corporation, it was stated, as of Dec. 31 
1926, showed total assets and total liabilities of $4,283,542. 
Current assets were $1,329,947 and current liabilities $630,- 
921, it was said. 








E. F. Higgins of Bank of America Looks for Maintenance 
of General Level of Prosperity in South in 1927 
Despite Fall in Cotton Prices. 

The general level of prosperity will be maintained in 
the South in 1927 despite the decline of approximately 
$600,000,000 in purchasing power caused by the fall of 
cotton prices, according to a study made by Elmore F. 
Higgins, Vice-President of The Bank of America, New 
York. Cotton is only one factor in the Southern economic 
situation and accounts for only a fraction of the total in- 
come, Mr. Higgins declares. A survey of the agricultural 
situation reveals that other crops have been uniformly 
large and will benefit their producers, particularly those 
farmers who heeded the appeal for crop diversification. 

Mr. Higgins says: 

“The new South of 1927 is becoming primarily an industrial South. 
The textile manufacturing plants, particularly in the Piedmont section, 
the iron and steel industry centering in Birmingham, the great build- 
ing industry, the railroads, the growing mining developments in many 
parts of the South and the shipping and lumbering activities are the 
vital indices of the true economic conditions of that part of the country 
and the purchasing power of its people. It has been estimated that 
the total annual income of the South is $18,000,000,000. 

“For the first time in the history of this country, the number of 
cotton mill spindles located in the Southern states has at last exceeded 
that in New England, thus establishing the South as the most important 
textile manufacturing region in the United States. The Southern mill 
owner is not only operating more spindles but is producing more than 
twice as much as the New England mill owner per unit of machinery. 

“The iron and steel industry also enjoyed an active and profitable 
year. The lumber industry has maintained a heavy rate of operations. 
The shipping industry of the South continues prosperous. Conditions 
in the building industry indicate a return to normal conditions after 
the boom of 1920-1925, and moreover the transition has been accom- 
plished in a satisfactory manner. Railroad activity in the South con- 
tinued at a high level through the year. Coal production in Alabama 
and Kentucky increased sharply and these regions are becoming im- 
portant producing areas. 

“This record of continued progress in the major industries of the 
South in large part offsets the adverse cotton crop developments which 
have received an undue share of the public attention. This conclusion 
is supported by the sound banking conditions now prevailing in the 
South. The ease with which the banks handled the present record- 
breaking crop was a remarkable demonstration of banking efficiency. 
Furthermore, this sound credit condition extends to the individual 





Farm mortgage payments have been made with regularity in 
recent months, and collections by merchants are reported as satisfactory. 
With such sound credit conditions, the solution of an excess crop is 
greatly facilitated and there is every reason to expect that the general 
level of prosperity will be maintained during 1927.” 








Acceptance Bank Earnings Larger—lIncrease Due in 
Majority of Cases to Extension of Activities 
into Other Fields. 


Acceptance houses generally did much better in 1926 in 
the way of earnings, notwithstanding that the volume of 
acceptances outstanding has been running smaller, the 
‘‘Wall Street Journal” says in a survey of the field. For the 
most part, however, larger earnings were due to the fact 
that these houses extended their activities into other fields, 
such, for instance, as syndicate operations, including flo- 
tations of foreign issues, and trading in securities, &c. The 
following is also from the item appearing in the “Wall 
Street Journal:” 


There are few what might be called purely acceptance houses here: 
comparable to the real acceptance, or merchant banking, houses of Europe- 
Nearly all the leading banks, trust companies and private banks now do 
an acceptance business but in most cases accepting is a side line with 
them. Special provisions under the banking laws empower the national 
and State institutions to accept bills of exchange. 

Of original acceptance houses, the largest are International Acceptance 
Bank, Kidder Peabody Acceptance Corp., J. Henry Schroder Banking 
Corp., French-American Banking Corp. and Huth & Co. Houses such as 
J. P. Morgan & Co., Brown Bros. & Co., Goldman, Sachs & Co., Heidel- 
bach, Ickelheimer & Co. accept on a large scale, but they have for many 
years also undertaken other financial operations. 

According to the American Acceptance Council, which is designed to 
further the acceptance business generally, volume of bills outstanding at 
close of last year was $751,365,000 as reported by the principal accepting 
banks throughout the country, compared with $773,735,600 at the close 
of 1925. 

Following table shows the amount of acceptances and letters of credit 
outstanding reported by these banks on Dec. 31: 

1926. 
$55,200,008 

33 ,337 ,261 


1925. 
$55,610,638 
34,378,910 


International Acceptance Bank 
Kidder-Peabody Acceptance Corp- 
J.H. Schroder Banking Corp 12,626,296 11,545,950 
French-American Banking Corp- - - 12,896,469 12,264,171 
From Dec. 31 reports, the net earnings in the preceding 12 months, 
with precentage earned on capital, surplus and profits, compare as follows: 


1926 % 1925. 
$2,298,000 16.9 $1,882,136 1 
1,080,012 9.0 759 368 : 
940,779 23.4 520,670 15. 
454,530 11.8 328,048 


International Acceptance Bank's net earnings are before taxes, profit 
sharing, charge offs, extra reserves, &c., which amounted to $1,310,300 in 
1926 and $927 ,000 in 1925. 

International Acceptance Bank, started in 1921, is owned by a number 
of stockholding banks and firms in the United States and foreign countries. 
J. Henry Schroder Banking Corp. is the New York affiliation of the great 
London, century-old, house of J. Henry Schroder & Co. The New York 
institution was opened in Oct., 1923. French American Banking Corp. 
was organized in April 1919, and is entirely owned by three banks, Comptoir 
National d'Escompte de Paris, National Bank of Commerce in New York 
and the First National Bank of Boston. 


or 
International Acceptance Bank_ _- -- 
Kidder-Peabody Acceptance Corp - 
J. H. Schroder Banking Corp 
French-American Banking Corp- -- 





Call Money Market. 
The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 


market: 
CALL LOANS ON THE 

31—-Renewal, 4°; 
Ample supply. 
Renewal, 4°: hieh, 4%: low, 4%: 
Money freely offered. 
counter at 3% %. 
Renewal, 4%; high, 4%; 
a!l day and at close. 
Reneval, 4°: high, 4%: 
offered at all times. 
Renewal, 4‘7: high, 4° 
all day. 

Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; last week’s statement will be 


found on page 592 of our issue of Jan. 22. 


NEW 
high 4%; low, 4%: 


YORK STOCK EXCHANGE. 


Jan. last, 4%. Small volume. 


Feb. 1 last, 4°>. Smal! turnover. 


Some transactions reported over the 


Feb. 2 low, 4%; last, 4% Money in supply 


Feb. 3 low, 4%: last, 4° Money freely 


Feb. 4 : low, 4%; last, 4°. Money in supply 





McNary-Haugen Farm Bill Given Right of Way In 
Senate—Efforts to Make McFadden Branch Bank- 
ing Bill Special Business of Senate. 

Efforts to make both the McNary-Haugen farm relief bill 
and the McFadden branch banking bill the special order 
of business in the Senate have marked the sessions of 
that body this week, and on Feb. 3 the farm measure was 
given right of way, the Senate voting on that day (66 
to 14) to make it the unfinished business. In the House 
on Jan. 51 a tentative agreement to call up the McNary- 
Haugen bill on Feb. 8 was reached by Representative 
Tilson, the Republican leader, and Chairman Snell of the 
Rules Committee. Privileged legislative status for the 
bill was approved the same day by the House Rules Com- 
mittee. As to the Senate action on Feb. 3, we quote the 
following from the Washington account to the New York 

“Journal of Commerce”: 
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_ The effect of the motion presented by Senator Charles L. McNary, 
in charge of the measure upon which this vote was had, is to make the 
measure the unfinished business of the Senate, enabling that Senator 
to hold it before the Senate until acted upon. However, he has indi- 
cated a willingness to have it temporarily laid aside from time to 
time to permit action on pending appropriation bills. The present un- 
finished business of the Senate is the Lenroot-Taber milk bill, which 
will come to vote tomorrow. 

This action was taken after failure came to a joint petition in the 
form of a unanimous consent agreement to take up the Farm Relief 
bill at once and to vote upon it on Monday, February 7; then to take 
up the resolution on the McFadden National Bank bill, with a view 
to voting upon the latter Wednesday, February 9. Despite the set- 
back to the bank bill today it seems as though a coalition of the agri- 
cultural and farm groups is near. This would indicate that a vote on 
the latter will be assured at this session, and the sponsors of the 
McFadden bill hold they have votes enough to assure its passage. 


Storm Greets Motion. 

A storm of protest followed this motion by Senator McNary. Sena- 
tor David I. Walsh, of Massachusetts, declared that it was a mistake 
to link these two important measures together, adding that he did not 
propose to see the farm bill pass with only two or three days allowed 
for debate. The Massachusetts Senator characterized the farmer-banker 
alliance as a novel combination. He said, however, that he would agree 
to a vote on the farm bill a week from tomorrow and on the bank bill 
the following day. Senator George Norris, of Nebraska, also objected 
to grouping the two issues. 

“Why try to pull the chestnuts out of the fire for the bank bill?” he 
inquired. 

Among others opposed to the agreement was Senator Ashurst, of Ari- 
zona, who said he feared that efforts would be made to get the Boulder 
Dam bill in under the agreement and to this he is very much opposed. 
Senator Jones, of Washington, stated that such an agreement would 
delay action on the appropriation bills. Senator Joseph T. Robinson, of 
Arkansas, Democratic floor leader, also stated that the time allowed 
for the farm and bank measures was so short that it would be im- 
practical to take up the money bills before these other two were dis- 
posed of. 

Dawes Intervenes. 

Senator Glass told Senator Norris he had put “the cart before the 
horse,”’ that the farm bill supporters were not pulling the chestnuts out 
of the fire for the bank bill, but that the exact opposite was the case. 
He declared that two-thirds of the Senate were for the bank bill. Sena- 
tor Norris retorted that if this be true the supporters of the bank bill 
could get a cloture rule. 

Senator Gooding of Idaho informed the Senate that he had been 
active in endeavoring to bring the farm and bank groups together, 
since he was satisfied that otherwise neither bill could pass this session. 
He has been circulating two petitions calling for the application of 
cloture with respect to these two matters, to be invoked at such time 
as it may be deemed desirable so to do. He declared that the farm 
bloc have enough votes to pass the measure and that they were not going 
to devote much time to talk. Vice President Dawes, earlier in the 
day, had been brought into the matter and sought to use his influence 
in getting the two groups together with respect to the controversy 
between them as to which of the measures should have precedence. 

When it became apparent that it would not be possible to reach an 
agreement in the Senate linking the two measures together, Senator 
McNary withdrew his suggestion and immediately moved to take up 
the farm bill. Senator Jones, of Washington, offered a substitute mo- 
tion contemplating the taking up of the State, Justice, Commerce and 
Labor Appropriation bill, which was reported to the Senate yesterday. 
He said that this could be done, holding that the measure was privi- 
leged, but the Vice President ruled that was not so after 2 o'clock. 

An agreement has been reached, it is said, between the Kentucky 
and Tennessee delegations and the farm bill sponsors in Congress for 
the inclusion of tobacco as one of the basic crops covered by the 
McNary-Haugen bill. It is declared that this makes certain that votes 
that otherwise would be of a negative character will be drawn to the 
support of the bill. The Kentuckians claim that inclusion of tobacco 
will mean at least forty additional votes for the measure. Appropriate 
amendments will be offered in the Senate by Senatotr McKellar, of 
Tennessee, and in the House by Representative Kinchetoo, of Kentucky. 
The basic commodisies now carried in the bill are cotton, rice, corn, 
wheat and hogs. 

Line-up of Vote on Bill. 

With one exception—Senator King of Utah—all of the negative votes 

on the McNary motion to take up his bill came from the East. 
* * . 

Analysis of this vote shows that the so-called “bank bloc” played 
along with the farm bloc members, since, for instance, Senator Glass 
of Virginia, has been opposed to the passage of the farm bill and Sena- 
tors Pepper, Pennsylvania, and Edge, New Jersey, are members with 
Mr. Glass of the Senate Conference Committee on the banking bill. 

Senator McLean (Conn.), is chairman of the Senate Committee on 
Banking and Currency. Senator Reed (Pa.) stands with his colleague, 
Senator Pepper, back of the bank bill. All of these are listed with 
those voting to take up the farm bill and it is doubtful if they will 
vote for its passage unless to do so will actually guarantee enactment 
of the McFadden bill. 


A motion to make the conference report on the McFad- | 


den banking bill the special order of business of the 
Senate on February 3 came from Senator Pepper on Jan. 
31. On the latter date the Washington correspondent of 
“The Journal of Commerce” said: 


Points of order, parliamentary inquiries, disputes and roll calls occu- 
pied the attention of the Senate for four hours and when adjournment 
came it was apparent that the Senate was no nearer an agreement as 


to the time when the report should be considered than had there been | 


no discussion today. 
Poll Is Favorable. 

A poll of the Senate, it is said, indicated that there are sufficient 
votes to pass the conference report if and when it comes up for final 
action. But it was charged by Senator Glass, of Virginia, there is a 
filibuster under way which may compel the application of the cloture 
rule before anything can be done to make the McFadden bill a law 
before March 4 next. 


The United States Daily noted that in the Senate on 
Feb. 1 the parliamentary discussion was prolonged nearly 
four hours as a result of which no action was taken on 


that day on Senator Pepper’s resolution to make the Mc- 
Fadden bill a special order of business February 3. Late 


in the day on Feb. 2, Senator McNary served notice on 


the Senatethat he would move on Feb. 3 (we quote from 
the New York “Times”’) to fix a time to vote on the 
measure, efforts to reach an agreement having failed. 
Senator Pepper announced at the same time that he would 
move on the 3rd to take up the McFadden-Pepper Banking 
bill. 

Senator Pepper, in proposing on Jan. 31 that the McFad- 
den bill be made the special order of the Senate business, 
had the following to say in part regarding the Dill: 


This measure was originally passed by the House. It was sent to 
the Senate, and the Senate proposed 39 amendments, including two 
which had the effect of eliminating from the House measure the so- 
called Hull amendments. The bill went back to the House. The House 
refused to recede, and requested a conference; but in requesting a con- 
ference the House passed an overriding resolution instructing its con- 
ferees to stand pat on the Hull amendments. 

The Senate appointed conferees without restriction. We went into 
conference, and for weeks and perhaps even months discussed the matter 
in conference. 

The Senate conferees found themselves unable to yield on the point 
covered by the House instructions, because that had been the subject 
of a test vote in the Senate, and the Senate had expressed itself by a 
vote of 67 to 16. The House conferees, being bound by the House 
instructions, were unable to agree with us. The consequence was that 
there was no recourse except to report a disagreement. That was 
accordingly done; but when the House conferees reported their disagree- 
ment to the House, the House, without asking for a further conference 
or merely withdrawing its instructions, took the whole subject matter 
of dispute into its cognizance, and, by the resolution which is now 
upon the President’s table, reversed its action to the following extent: 

Out o fthe 39 Senate amendments, the House, out of hand, expresses 
its concurrence in 26. In the case of seven others the House concurred 
in the Senate amendments with some very slight verbal changes, rais- 
ing no question of substance except one, which I need not now go 
into, and, with regard to the remaining six points, stood pat upon its 
original provisions; but no one of them concerned any point of serious 
difference between the Senate and the House, they being points upon 
which the conferees would have been prepared to yield in a free con- 
ference. So that when the House resolution came over here we were 
in a position to move to concur with the House in its insistence upon 
the seven points of difference with the Senate in the form of amend- 
ments to Senate amendments, and to recede on the six points where the 
House stood pat on its original provisions. So that while we have not 
technically a conference report, because the conferees, under the cir- 
cumstances I have narrated, had to report a disagreement, we have 
completed legislation here with the exception of some points which 
Senators who have not yet studied the bill will be surprised to find 
are of exceedingly minor importance when compared to the whole scope 
of the legislation. It is because we are pressing for a consideration 
of this as legislation carefully thrashed out and substantially completed 
by the two Houses that we are urging in a rather unusual way that 
this matter be made a special order. 


Senator Smith interjected, “‘so that in effect you are 
asking the Senate to pass upon the resolution that is now 
pending in reference to the action of the House, so that 
the Senate and the House will then, by that act, if we 
adopt the resolution, be in practical accord?” 

In answer Senator Pepper said: 


The Senator has stated the matter with entire accuracy; and let me 
say that on all the great points of difference between the House and 
the Senate, with the exception of one that I referred to awhile ago— 
the question of territory contiguous to a municipality—on all the great 
points of difference between the House and the Senate the House has 
accepted the point of view of the Senate, and accepted it finally, and 
the Hull amendments are removed from the realm of discussion. The 
indeterminate charters of Federal reserve banks are removed from the 
realm of discussion. These are points upon which both Houses are 
now in agreement. 


The acceptance by the House of the McFadden bill 
without the Hull amendments was noted in our issue of 
Jan. 29, page 596. In the same issue (page 594) we re- 
ferred to the fact that the McNary-Haugen farm bill had 
been ordered favorably reported by the Senate Agricultural 
Committee. . 








Federal Reserve "ank of New York on Gold Movement 
During Year and Month of December. 
With regard to the gold movement the Federal Reserve 
Bank of New York has the following to say in its February 
““Monthly Review:” 





With the receipt of $17,000,000 during December, inports of gold for 
| the year 1926 reached a total of nearly $213,500,000. Exports of $7,000,000 
| brought the export total up to $115,700,000. For the entire year there 
' were net imports of slightly under $97,800,000, as compared with net 
| exports of $134,000.000 in 1925, but, with the exception of 1925, net 
| imports of gold in 1926 were the smallest in any year since 1920. 

Of the exports during December, $5,000,000 went to Germany, con- 
tinuing the movement of earmarked gold to the Reichsbank, and $1,000,000 
| was shipped to the Dutch East Indies. Imports included $5,000,000 each 
| from China and Chile, $4,000,000 from Japan, and $1,000,000 from 

England 

| The most important movements of the year have been as follows: the 
' import of $83,000,000 from Canada and the export of $42,000,000 to that 
country in consequence of seasonal fluctuations in exchange; the import of 
$51,000,000 from Australia: the import of $24,000,000 from Mexico, 
largely due to special shipments by the Bank of Mexico, and partly offset 
by exports of $6,000,000; the import of $21,000,000 from Chile, chiefly 
from the Central Bank of Chile for the creation of a reserve in New York; 
the import of $14,000,000 from Japan, sent by the Japanese Government 





THE CHRON ICLE 


[Vou. 124. 





_ 76 


for the support of its exchange; and the export of $48,000,000 to Germany, 
consisting chiefly of earmarked gold belonging to the Reichsbank 

In January, following the decline of Canadian exchange below the gold 
shipping point, there was an earlier and heavier gold movement from 
Canada than in either of the two previous years. This movement amounted 
to $37,500,000 in the first 28 days of January. In addition, gold imports 
at the Port of New York amounted to $17,700,000, including $14,700,000 
from France and $2,600,000 from Chile, and exports totaled $14,500,000, 
of which $12,500,000 went to Germany. 








Treasury to Redeem Circulation Bonds—Likely Action on 
McFadden Bill Presages Completion of Plan to 
Abolish National Bank Currency. 

From its Washington Bureau the “Wall Street Journal” 
on January 24 reported the following: 


Recent developments in Congress foreshadowing final action at this 
session on the McFadden banking bill bring forward again the Treas- 
ury’s policy for abolishing national bank currency by the ultimate retire- 
ment of all bonds bearing the circulation privilege. 

Initial steps for the carrying out of this policy were taken more than 
two years ago by Secretary Meilon when he called for redemption the 
4% bonds of 1925. Retirement of the national bank circulation was 
predicated upon the early passage of the McFadden bill, which later be- 
came the subject of extended controversy only recently showing definite 
signs of subsiding. Retirement of the 4% bonds of 1925 of which 
$118,489,900 were outstanding, was begun February 2, 1925. There now 
remain only three issues of bonds bearing the circulation privilege, all 
2% bonds, of which an aggregate of $674,625,630 is outstanding. 

As originally drafted by Mr. Mellon, the Treasury’s program would 
provide for the retirement of the 2% Panama canal loan of 1916-36, 
of which $48,954,180 is outstanding and the 2% Panama canal loan 
of 1918-38, of which $25,947,400 is outstanding, at some date after 
the passage of the McFadden bill but before the callable date of the 
2% consols of 1930. These bonds are not redeemable until after 
April 1, 1930, and would be retired next. 

Objections by some of the national banks to the plan for abolishing 
national bank circulation have been met by the Treasury with the 
contention that by the passage of the McFadden bill they would obtain 
additional powers which would more than compensate them for the 
loss of the circulation privilege. 

The loan of 1925 carried interest at 4%, so that in its retirement 
the government made money. But the remaining bonds bearing the 
circulation privilege outstanding are all 2% issues and the govern- 
ment is paying above 3% for new money. However, Mr. Mellon 
inaugurated the retirement program on the principle that it was neces- 
sary in the interest of an elastic currency system, and believes the 
importance of simplifying the country’s currency system by the elimina- 
tion of the national bank note is paramount and the increased rate of 
interest in such event may properly be considered an investment in 
behalf of a sound monetary reform. 





Earnings and Expenses of Member Banks in Federal 
Reserve System—Gross Earnings in 1926 Exceed 
Those of 1925 by $140,000,000. 

Gross earnings of member banks in the Federal Reserve 
System during the year ending June 30 1926 were about 
$140,000,000 larger than those of the year before, according 
to the Federal Reserve Board, which in its January Bulletin 
reports 1926 gross earnings of $1,983,217,000, as compared 
with $1,843,908,000 in 1925. The net earnings of member 
banks in 1926 are shown as $574,112,000, against $522,- 
943,000 in 1925. The net addition to profits amounted to 
$434,409 ,000 in 1926, or 8.97% of the banks’ capital funds, 
which amount to $4,842,687,000. Details are supplied as 

follows by the Board: 


During the first six months of 1926 member banks in the Federal Keserve 
System had net profits of $223,061 ,000; this amount was about $12,000,000 
larger than the figure for the preceding six months and represents an annual 
rate of return of 9.10% on the banks’ total capital funds,* compared with 
8.86% for the earlier period. The increase in profits was the net result 
of an increase in gross earnings only partially absorbed by a slight increase 
in total expenses, and a decrease in the net amount of losses charged off 

Notwithstanding a considerable decrease in the number of member 
banks during the first halg of the year, total loans and investments were 
in larger volume than ever before, and while the average yield of these 
earning assets, was somewhat lower than in the last half of 1925, gross 
earnings increased by about $9,000,000; at the same time expenses increased 
only slightly. There was a reduction of $12,000,000 in the amount of 
losses charged off, owing chiefly to a decrease in the amount of defaulted 
loans written off; amounts recovered from assets previously charged off 
showed a decline for the period, but net losses were still nearly $5,000,000 
lower than in the last half of 1925. Costs and earnings of member banks 
for six-month periods since the middle of 1924 are summarized in the 
following table: 


COSTS AND EARNINGS, ALL MEMBER BANKS, JUNE 30 1924 TO 
JUNE 30 1926. 





First Siz 
Months of 
1926 (9,372 

Banks) . 


Last Sir 
Months of 
1925 (9,482 

Banks). 


First Stz 
Months of 


Last Siz 
Months of 
1925 (9,530 | 1924 (9,566 

Banks). Banks). 


$996 ,047 000 $987,170, 000) $930 924,000 '$912,984,000 
705,580,000, 703,525 000} 663,792,000) 657,173,000 


$290,467 ,000|$283 645,000. $267 132,000) $255,811,000 


$96,681,000) $108,956,000| $84,143,000}$114,134,000 
29,275,000 6,659,000} 25,147,000} 28,591,000 


$67,406,000) $72,297,000) $58,996,000) $85,543,000 
Net addition to profits. _ -.!$223,061,000'$211 348,000! $208, 136,000 $170,268 ,000 





























@ Total losses less recoveries on assets previously charged off. 








For the 12 months ended June 30 1926—that is, for the latest fiscal] 
year—net profits for member banks were $434,409,000, or 8.97% of their 
their capital funds, which amount to $4,842,687,000.t This was the 
highest rate of return that has been received in any fiscal year since 1920. 
The actual dollar amount of net profits for the past year was larger than 
for any other fiscal year on record, but the rate of return expressed as a 
percentage of total capital funds was considerably below the record figures 
for the fiscal years 1919 and 1920, owing to some growth in the volume of 
capital funds during the intervening period. In the accompanying table 
are shown the actual dollar amounts of the various items of member bank 
costs and earnings, together with the amount per $100 of earing asseta, 
for the years ended June 30 1925 and 1926. Comparisons between the 
two sets of figures indicate the effect of changes in the volume of earning 
assets on the actual dollar amounts of costs and earnings and on the fina] 
rate of profits on capital funds. 


ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, YEARS ENDING 
JUNE 30 1925 AND 1926. 





Amis per 
$100 of 
— 
Assets. 
} 
| 1926.)1925. 


$1,679,827,000 $1,543,202,000 $5 46/$5 36 
303,390,000, "00,706,000, 0 99| 1 05 


$1,983,217,000 $1,843,908,000| $6 45/$6 41 
$658,027,000! 








Gross earnings 





| 

$625,368 .000 $2 14/$2 18 
29,688 ,000 19,866,000, 0 10 
384,259,000) 362,128,000) 1 25 
106,297,000, 100,205,000) 0 35 
230,834,000, 213,398,000) 0 75 


$1,409,105,000 $1,320,965,000 $4 58 
$574,112,000| $522,943,000,$1 87 


$131,227,000| $133,554,000/a0 60) 
35,963,000 


34,958,000 00 40,00 40 
38,447,000, 


20,765,000) eindiosab 
$205,637,000 


$198,277,000 $0 67|$0 69 
65,934,000, 
$139,703,000, 


53,738,000, 021) 019 
$434,409,000| $378,404,000 
278,358,000, 260,677,000 


Total earning assets.c_......--------- 30,746,398,000 28,745,251 ,000 
Sic constcnasuunescecead enon 4,594,265,000, 


Interest on deposits 
Interest on borrowed money 
Salaries and wages 


Be GI. oc cctecessesese aiid 





Total expenses 





Net earnings 








Losses on loans 
Losses on investments 
All other losses 








$144,539,000 $0 $0 45 $0 50 
| 
a= 
| 





Net addition to profits 
Dividends declared 


$1 41/$1 32 








Other Rattos 
$6 35|$6 26 


Earnings assets per $1 capital funds--.-- 
8 97| 8 24 


Net profits per $100 of capital funds_e_- 








@ Amount per $100 of loans. 

b Amount per $100 of investments. 

c Gross loans and investments—average of amounts from condition reports 
for five call dates during the year. 

d Capital, surplus, and undivided profits—average of amounts from condition 
reports for five call dates during the year. 

e Obtained by dividing net profits by capital funds; equivalent to product of 
two preceding ratios. 


Gross earnings during the last fiscal year were about $140,000,000 
larger than the year before. ‘The increase was almost entirely in interest 
and discount earned, which constituted about 85° of the banks’ total 
earnings, and reflected for the most part growth in the volume of the 
banks’ loans and ipvestments. The table shows that interest and dis- 
count earned amounted to $5 46 per $100 of loans and investments during 
1926, compared with $5 36 in 1925. Since this class of earnings is derived 
almost entirely from the banks’ loans and investments, the amounte 
approximate the average yield of these assets. The increase in gross 
earnings was due in part to the slight advance in the average rate of return 
on the loans and investments, but in larger measure to growth in the 
volume of these assets, which, at about $30,750,000,000 * in 1926, was 

$2,000,000 ,000, or about 7%, larger than in the prec eding year. 

Total expenses absorbed ‘somewhat more than 71% of gross earnings 
and showed an increase of nearly $90,000,000, leaving net operating 
earnings about $50,000,000 above last year. Although there were in- 
creases in all the reported items of expense, the amounts of each class of 
expenditure per $100 of earning assets showed only slight changes, increases 
in the actual amounts of the expenses being accounted for by growth in 
the volume of transactions, as indicated by the volume of earning assets, 
and, in the case of interest on Ceposits, by growth in the volume of deposits. 

Total losses charged off during 1926 were somewhat larger in amount 
than for the preceding year, but the increase was more than offset by an 
increase in amounts recovered on assets previously charged off, and the 
net result was a slight decline in net losses, leaving net profits after meeting 
all costs nearly $60,000,000 larger in the past fiscal year than in the pre- 
ceding one. 

The amount of net profits per $100 of earning assets, as well as the 
actual dollar amount, was somewhat larger in 1926 than in 1925. The 
slight increase in the amount of gross earnings per $100 of earning assets 
has already been pointed out. The amounts of both expenses and net 
losses per $100 of earning assets showed slight decreases for the year, and 
the amount remaining as net addition to profits, at $141 per $100 of 
earning assets in 1926, compared with $1 32 for the year before. 

During the past two years there was a comparatively steady growth 
in the volume of member bank earning assets. This growth has been 
at a somewhat more rapid rate than the accompanying growth in the 
volume of capita] funds invested in member banks, and in 1926 the banks 
had, for each dollar of capital funds, $6 35 of earning assets as against 
$6 26 in 1925. As a result of this change a given amount of profits per 
$100 of earning assets represented a somewhat larger return per $100 of 
capital funds in 1926 than in 1925. The increase in the rate of net profits 
on capital funds from 8.24% in 1925 to 8.97% in 1926 is, therefore, due 
in part to the increase in the profit per $100 of earning assets and in part 
to the increased proportion of earning assets to capital funds. 

It has already been noted that net profits of member banks in 1926, 
at $434,409,000, were higher than for any previous fiscal year. The 
increase in net profits during the past few years has accompanied a marked 
growth in gross earnings, which is attributable in considerable measure 
to growth in the volume of earning assets. This fact is broght out in 


+ Capital, surplus, and undivided profits. 
ak Average of amounts shown in reports of condition for fiveJcall¥dates during 
e years 
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the following table, which shows for the past eight fiscal years the volume 
of member bank earning assets, the amounts of interest earned and of 
gross earnings and the amounts of interest and of gross earnings per 100 
of earning assets. . 


PRINCIPAL EARNING ASSETS AND EARNINGS@ALL MEMBER BANES, 
YEARS ENDING JUNE 30 1919 TO 1926. 


All the figures which appear in the foregoing analysis relate to all member 
banks combined. Corresponding figures are given separately for each 
Federal Reserve district in the following tables: 


ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS; 
YEARS ENDING JUNE 30 1925 AND 1926. 


























Int. and Discount Earned. Gross Earnings. 
Years Ending Earntng 
June 30— Assets .* Amount Amount 
per $100 per $100 
Total. of Earning Total. of Earning 
Assets. Assets. 
a $21 ,063,242,000|$1,170,426,000)} $556 |$1,291,001,000; $6 13 
ciccauad 24,820,716,000| 1,453,656,000 5 86 1,636 141,000 6 59 
CRS aE 5,384,254,000| 1,627.717,000 6 41 1,829,671 ,000 7 21 
a 932,966,000} 1,436,068,000 6 00 1,669 429,000 6 98 
ale RA 25.783,429,000' 1,443,920,000 5 60 1,683 ,512,000 6 53 
SRR 26 800,856,000) 1,509,799.000 5 63 1,742,332,000 6 50 
| Ra? 28,745,251 ,000) 1,543,202,000 5 36 1,843 ,908 ,000 6 41 
Se 30 746,398,000} 1,679,827,000 5 46 1,983,217,000 6 45 





* Averages of amounts of gross loans and investments from condition report® 
for call dates during the year. 

Total interest and discount earned by member banks has shown an 
increase in each of the past eight years with the exception of 1922, when 
there was a decrease from the record total for the preceding year. Since 
interest and discount constitute the major portion of banking income, 
the same was true also of gross earnings during the period. The table 
shows that for the year ended June 30 1926 the banks’ gross income amounted 
to about $1,983,000,000, an increase of $140,000,000 from the year before 
and of more than $692.000,000 from 1919. The variations in gross earn- 
ings from year to year during this period are the result of changes both 
in the volume of earning assets, as shown in the table, and the rate of income 
which these assets bore, as indicated approximately by the amounts of 
interest and of gross earaings per $100 of earning assets. During the 
last three years, however, growth in the volume of earning assets rather 
than changes in yield have been the principal factor in the increase in gross 
earnings. The volume of earning assets increased almost continuously 
throughout the entire period, the net increase for the eight years amounting 
to nearly $9,700,000,000, or about 37% for the period. This represented 
an annual increase of about 4%. From about $21,000,000,000 in 1919 
there was an increase of nearly 20% during the next two years, and at 
the same time a similar increase in the approximate yield of these assets 
from $5 56 per $100 of earning assets to $6 41, and a corresponding in- 
crease in the amount of gross earnings per $100 of earning assets: after 
a decline in 1922, the growth in earning assets was resumed, although 
at a somewhat less rapid rate than before. During the later period there 
were only slight changes in the amounts of interest and of gross earnings 
per $100 of earning assets, but growth in the volume of earning assets 
was reflected in market increases in gross earnings. 

Costs and earnings of member banks for the last eight fiscal years are 
summarized in the following table, which shows actual dollar amounts as 
well as amounts per $100 of earning assets: 


COSTS AND EARNINGS, ALL MEMBER BANKS, YEARS ENDING 
JUNE 30 1919 TO 1926. 

















| 
Years End. Gross | Net Net Net 
June 30— Earnings. | Expenses. | Earnings. Losses. Proftts. 
i $1,291,001,000, $876,613,000 $414,388,000 $80,056,000 $334,332,000 
c ae 1,636,141,000| 1,097,471,000, 538,670,000 129,062,000; 409,608,000 
tn eis 1,829,671,000 1,267,705,000) 561,966,000) 216,309,000) 345,657,000 
a 1,669,429,000' 1,156,417,000) 513,012,000 213,863,000) 299,149,000 
ee 1,683,512,000 1,189,732,000 493,780,000 148,643,000) 845,137,000 
neat cael 1,742,332,000 1,253,983.000, 488.349,000, 151,234,000; 337,115,000 
RE 1,843,908,000 1,320,965,000 522,943,000, 144,539,000) 378,404,000 
1,983,217,000. 1,409,105,000: 574,112,000 139,703,000' 434,409,000 
Amounts per $100 of Eearning Assets. 

co a $6 13 | $4 16 } $1 97 | $0 38 | $1 59 
=a 6 59 | 442 | 217 0 52 | 1 65 
a ached 7 21 | 499 | 2 22 } 0 85 | 1 36 
ei 6 98 4 83 215 | 089 | 1 25 
a 6 53 461 1 92 058 | 1 34 
| eae 6 50 4 68 1 82 056 =| 1 26 
ae 6 41 | 4 60 1 82 0 50 100, 
= 6 45 ( 458 1 87 0 45 1 00 








While member bank earnings were expanding during the past eight 
years, with growth in the volume of banking transactions, some of the 
more important items of expense have also been increasing. The largest 
increases were in amounts expended in salaries and wages and in the form 
of interest paid on deposits, which accompanied the increased volume 
of business handled as reflected in growth in the volume of earning assets 
and of deposits. Although total expenses increased by about 60% over 
this period, the amount per $100 of earning assets changed but little. 
Net losses showed considerable increase up to 1921 and 1922, but have 
declined since then and ia 1926 were the smallest in actual amount since 
1920, and in amount per $100 of earning assets were the smallest since 
1919. Changes in gross earnings during the period under review were, 
therefore, rather closely paralleled by changes in costs, so that amounts 
of net earnings (after deducting expenses from gross earnings) and of 
net profits (after deducting expenses and net losses from gross earnings) 
were relatively constant, with slight increases in the last two years. The 
amounts of both net earnings and net profits per $100 of earning assets 
showed little variation throughout the whole period, but particularly in 
recent years. The rate of profits per $100 of capital funds, however, has 
shown considerable variation, resulting in part from minor changes in 
the profit per $100 of earning assets and in part from changes in the pro- 
portion of earning assets to capital funds. The accompanying table 
shows the relation of net profits to earning assets and to capital funds: 


PROFITS OF ALL MEMBER BANKS, YEARS ENDING JUNE 30 
1919 TO 1926. 


























Amount Net Profits. 
Years of Earning 
Ending Earning Capttal Assets per Per Per 
June 30— Assets .* Funds .* $1 of $100 of $100 of 
Captial. Earning Captal. 
Funds. Assets. Funds.a 
ee $21,063,242 ,000/ $3,141 ,465,000 $6 70 $1 59 $10 64 
oe 24,820,716,000} 3,539.824,000 701 1 65 11 57 
, 25,384,254,000| 4,003,516,000 6 34 1 36 8 63 
iin: tn ected 23,932,966,000| 4,156,112,000 5 76 1 25 7 20 
Re 25,783,429,000) 4,325,123,000 5 96 1 34 7 98 
Dicccese 26,800,856,000| 4,427,155,000 6 05 1 26 7 61 
eS 28,745,251,000| 4,594,265,000 6 26 1 32 8 24 
| 30 746,398,000! 4,842,687,000 6 35 1 41 8 97 





* Averages of amounts from reports of condition for call dates during the year. 
a Obtained by dividing net profits by average amount of invested capital; equiva- 
lent to the product of the twu preceding ratios. 














































































































































































































Boston New York | Phila’phia | Cleveland 
1926.|1925.|1926.|1925.| 1926.) 1925./1926./ 1925. 
Amounts per $100 of loans and 
investments: 
<< cccesgenebne $5 06'$5 03/$4 94/$4 70/$5 40/$5 29/$5 63/$5 62 
SE cancccenesetsau 0 80} 102) 1 20) 1 27) 093 0 92) 0 97 112 
Gross earnings. .-.......--.-- $5 85, $6 05/$6 13/$5 97\$6 32/$6 22|$6 60/$6 75 
Interest on deposits _........-- $2 29|$2 27/$1 98/$2 02/$1 98/$2 00/$2 47/$2 48 
Interest on borrowed money_-_--| 0 08) 0 06) 0 07| 0 04) 0 11) 007) 009) 006 
Salaries and wages_.....----.-- 101} 105] 1 10] 108) 170) 1 07} 119) 121 
, Sr RS Saiie, 0 25) 0 27| 0 28) 0 26) 0 33) 0 30) 0 35) 0 37 
All other expenses. -_......-.-.. 0 61| 0 64) 0 69) 0 65) 0 62 0 62) 0 70 072 
Total expenses..........---- $4 24|$4 30|$4 13) $4 05|$4 10|$4 06|$4 81/$4 84 
Pe Ri cincéenseoeen $1 61/$1 75|$2 00/$1 93/$2 22/$2 16/$1 79/$1 91 
BE cnennnasetasnes $0 61|$0 85|$0 64/$0 56/$0 47/$0 32/$0 53/$0 49 
Pe ntvduwenecuteoousscs 0 20) 0 17| 0 26) 0 20; 019) 0 15) 013) 012 
Be I ce tcsiacnneowens $0 42'$0 68|/$0 38/$0 36/$0 28/$0 17/$0 40/$0 37 
Net additions to profits. .....-.- $1 19/$1 07|$1 62/$1 $1 94/$1 99/$1 39/$1 54 
Other ratios: 
Earning assets per $1 of capital 
_ eee teers, $6 36'$6 20\$6 51|$7 69|$4 91/$4 87/$E 78\$5 70 
Net profits per $100 of capital 
Sed dain oaniternedik sda 7 60| 6 63/10 58/10 45) 9 54) 9 68) 801] 877 
Losses on loans per $100 of loans $0 45|$0 76|$0 50/$0 52'$0 40|$0 25)/$0 46|$0 34 
Losses on investments per $100 
GF PPIs ccncccoccccds 0 55' 077! 053' 0 39! 0 39! 0 24| 0 41' 0 47 
Richmond Allania Chicago St. Louts 
Dtsirict. District. Dtsirtct. Dtstrict. 
1926 .| 1925.|1926.|1925.|/1926.|1925./1926.|1925. 
Amounts per $100 of loans and 
investments: 
Interest earned......--------- $5 77|$5 80|$6 28) $6 29'$5 39/$5 28/$5 70/35 73 
CT Sic énascdcccnceuce 0 71; 0 65) 121) 1 16) 0 96; 0 93) 091) 0 87 
Gross earnings. ...........-- $6 48\$6 45|$7 49|$7 45/$6 34/$6 21|$6 60/$6 60 
Interest on deposits. .....-..-. $2 03/$2 03/$2 11/$2 09/$2 15\|$2 18|$2 05/$2 07 
Interest on borrowed money.---.| 0 24) 0 21} 018} 0 16; 007} 005) 019) 014 
Salaries and wages. ........--- 1 26] 1 26) 1 43) 1 51] 1 28) 1 25) 1 33) 137 
. Ree 0 41) 0 44) 0 48) 0 54 40) 0 41| 0 45) 0 42 
All other expenses. -........---- 071) 0 74) 099) 097; 0 78) 0 75) 0 80} 0 80 
Te GIs oc ccdccsonses $4 65 $4 69' £5 19|$5 28/$4 67/$4 64/$4 81/$4 80 
pO $1 82)$1 76,\$2 30'$2 17|$1 67|$1 57|$1 79/$1 81 
WE EE «6 oecedoccnseses $0 63/30 62/30 84 $0 96 | $0 52'$0 65| $0 69/$1 02 
a t.ccnesnevacesved 0 11| 0 15) 0 18| 0 18| 0 17| 0 16) 0 23) 0 22 
| ——| ——| ——| —_] —_| —_| — 
Pn $0 52’ $0 47|$0 65|$0 78|$0 35|$0 49|$0 48/$0 80 
Net additions to profits. .....-- $1 31/$1 29/$1 64/$1 38/$1 32/$1 08)$1 32/$1 01 
Other ratios: — ont 
Earni assets per of cap’ 
aoe cto het Cr chihher iene’ $5 43/86 at ba 40 $5 71/$6 91/$6 75/$6 35)$6 11 
Net profits per $100 of capital | 
fone whet pebemiecbee einen 7 10, 6 82,10 52} 7 89; 9 13) 7 29) 8 36) 6 16 
Losses on loans per $100 of loans/$0 61/$0 57'$0 74/$0 89 $0 52/$0 66/$0 72/$1 10 
Losses on investments per $100 | | | : 
gS eee 0 23 0 37' 028 0 44! 0 23! 0 35! 0 23' 039 
! 
| attnneapolts| Kansas City} Dallas | San Fran, 
District. | District. | Dtstrict. | Dtstrtes 
1926.\/1925. 1926.|1925. 1926.|1925./1926./1925. 
Amount per $100 of loans and | | 
investments: 
RS 6 acne ecencesce $5 72 $5 91/$6 35'$6 50| $6 91/$6 78/36 11/$6 02 
Other earnings. --------------- 0 68; 0 72| 0 85| 0 89/00 82) 0 84/ 0 83) 0 97 
eee $6 41/$6 63/$7 20 $7 39|$7 73|$7 62|/$6 95|$6 99 
aa ae =a 
Interest on deposits......---.-.- $2 45|$2 60/$2 19|$2 34/$1 69/$1 80\$2 42/$2 47 
Interest on borrowed money_._.| 0 06) 0 08} 0 09) 0 06} 0 16| 0 14) 009) 0 06 
Salries and wages. .....------- 1 41} 1 47| 170} 1 76) 187) 1 85) 160) 1 67 
. aya 0 36) 0 41] 0 45) 0 49) 0 54) 0 56) 0 32) 0 33 
All other expenses.....-...---. 0 77| 0 80} 105) 109) 102; 1 06]; 0 87; 090 
SE, 2 cccnsececntos $5 03'$5 35/$5 48/$5 74/$5 28) $5 41\$5 30/35 43 
De S, wonmowcecnsnnn $1 37/$1 28/$1 72/$1 66/32 44/$2 21)$1 64/$1 56 
TOU DEGREE. cn ccccccacsencs $0 90'$1 07/$1 36 $1 52|$1 30|\$1 35|/$0 76|$0 68 
PE chao eucsacsbncvens 0 27) 0 22/ 031! 0 38] 0 36; 0 33) O 22) 018 
ee $0 63|$0 85|$1 05.$1 14/$0 94/$1 02)$0 55/$0 50 
Net additions to profits. ...-.... $0 74'$0 43/$0 67/$0 52'$1 50'$1 19\$1 10/$1 06 
Other ratios: 81 of _ 
Earning assets per of cap 
funds- ee ee $7 40|$7 13'$7 16|$6 73: $5 02'$4 94 $8 06/$7 62 
Net profits per $100 of capital 
tg anne eine meee a tea 5 46) 308) 482) 350) 755) 5 88) 8 85) 8 10 
Losses on loans per $100 of loans $1 11/$1 27\$1 48 $1 63 $1 30|$1 24 $0 64/$0 
Losses on investments per $100 
of investments. ...-..-.--.---- | 0 15' 027: 0 a 0 34 018' 0 26! 0 35' 0 45 





a Total losses less recoveries on assets previously charged off. 

b Obtained by dividing net profits by capital funds; equivalent to the product 
of the two preceding ratios. : 

Note.—These and other figures here presented are based upon data taken from 
the customary abstracts of reports of condition and of earnings, expenses, and 
dividends. It should be borne in mind in using them that the statistics employed 
represent aggregates for banks reporting on the various dates and such ratios as 
are included in the tables are therefore ratios of aggregates, in which figures for 
large banks have a statistical influence somewhat disproportionate to their number, 
in comparison with the figures for small banks. No adjustments have been made 
in the underlying data for changes during a given year in the number of banks 
whose reports underlie the statistics, since the figures presented are for sufficiently 
large groups that the results appear not to be appreciably affected by these changes. 
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MEMBER BANK COSTS AND EARNINGS, YEARS ENDING JUNE 30 
1925 AND 1926. 


(In thousands of dollars.) 








New York 
Dewtrtet. 


Phtladelphta 
Dtstrtet. 


Cleveland 


Boston 
Dtstriet. 


Dtsirtea. 





1926. | 1925. | 1926. | 1925. 
| 


s $ $ = $s 3 
Interest earned. . - -/119.237 109, 363/454 341 404,623 126,760 114,641 174,401 165,962 
Other earnings | 18,803, 22,093)110,264 109.430 21,720 19,990 30,131 33,152 


Gross earnings - - - 138, 040 131, 456) 564,605 514, 053.148, 480 134,631 204,532 199,114 


73,283 
1,681 


35,732 





1926. 1925. 1926. 1925. 








Interest on deposits 54.013 49,339)182,457 173,984 46. 453 43, 226 My 18 
Enterest on borrowed 1,850, 1,212; 6,771) 3,431, 2,542 1,421 2'815 


money - | | 
Salaries and wages_| 23.867 23,031/101,312 92,743 25,076 23,260 36,978 
22.420 7,662 6,540 10,994 


5,882 5,909 25, ot. 10,911 
14,405 14, 001) 68. 959, 55,674 14.593 13,431 21, 21.754 21,185 


96,326 87,878 149,059 059 142,792 


38,023 37,964 184.435 165,801 52,154 46.753 55,473, 56,322 
Losses on loans. - - 7,670 11,736, 31.744 29,812 5,956 
Losses on investm’ta 3.700 4,848 15.072 11.082, 3,353 2,077 4,149 4,771 
All other aa... Se 1,949, 12.162 7,271 1.697 1,566 2,718 3,133 


48.165 11.006 6,937 16,434 14, 404 


4,605 3,829 24,064 16,890 4,487 3,265 3,922 3.508 
3,672 12,512 10,956 


9,850 14,704 34.914 31,275 6,519 
Net add'ns to vy 28,173 23,260 149,521 134,526 45,635 43,081 45,366 


42,961 
Dividends declared | 18,641 17,258 89.147 81,526 24,533 23,004 28,416 26,715 


All other expenses. . 


Total expenses_-__|100,017, 93,492 380.170 348,252 





Net earnings... - 


3,294 9,567 6,560 





14,455 18,533, 58.978 














Rtchmond 
Dtstrtct. 


| 
Atlanta 
Dtstrict. 

 Paneee 


Chicago 
D1strtet. 


St. Louts 
Dtstrict. 





1926. 





1926. | 1925. 


i 


1926. | 1925. 


sisj;|s| s 
74.730 63,367 241,334 223,056 
14, 361) 11, 724 4&2. 808 39,430 


1926. | 1925. 1925. 








$ 
69 407 
10,579 


79,986 
25,111 
1,730 
16,560 
§,032 
9,657 
58,090 
21,896 
9,619 
1,327 
1,376 


12,322 


$ 
73,856 
11,749 


| § $ 
Interest earned.__-_| 74.005 71,295 
Other earnings ----- &.. 9,077 _8, 016 





Gross earnings. --| 83, 082 "79, ail 89 091! 75.0 75, 091 284, 142 262,486 85,605 
26,518 


2,464 


Interest on deposits “26,053 25,001 

Interest on borrowed 
money 

Salaries and wages. 


25.064 21,054 96,404 92,183 


2,102; 1,653, 2,954 2,304 
15,548, 17,060, 15,254 57,127 52,913 
5,415, 5,682 5,478 18,000 17,185 
9,072, 11,835, 9,816, 34,810 31,635 


53,225 209,295 
23,390 21,65 52, 27,348 21,836 74,847 66,266 


6.196 5,508) 7,102 7,287, 16,908 20,384 
619 974 670 820 2,771 4,049 
1,268 1,133) 2,172, 1,601; 3,771) 3,163 


| 
8,083 9,708 23,450 27,596 


7.615 
1,474 1,811) 2,151 
6,609 5,804 7,793 
Net add’ns to profit 16,781 15.848 19,555 
Dividends declared_| 15,618 12,709 11,908 


3.125 
16,157 
5,299 
9,058 


2,623) 


All other expenses - - 





Total expenses...) 59,692 57,659 61,743 196,220 62,372 
23,233 
6,717 

823 
1,452 
8,992 


2,827 





Net earnings~..- 


Losses on loans_--- 
Losses on investm'ts 
All other losses. - -- 








9,944 





| 1.814 7,766 6,955 


2,615 
9,707 





7,894 15,684 20,741 6,165 


17,068 12,189 
11,685 11,722 


Dallas | San Franctsco 
Dtstrict. | Dtstrict. 





13,942 59,163 45,625 
10,746 35, 291 33,380 











Minneapolts 
Dtstrtet. 


Kansas Ctty 
Dtstrtet. 





1926. | 1925. | 1926. | 1925. | 1926. | 


.|.8 1 8 | 
50.924 51,909, 72,111 
| 6.0 059 _8, $27 


1925. | 1926. | 1925. 


S |. $ « 
56,495 52,803 161,633)146,427 
6.698 6,559 22,051 | 23,707 


56.9 983 58, 236 81,780 80, 048 63,193 59, ,362 183,684 170, 134 


$ 
70,349 
9.669 _%. 699 


interest earned. 
Other earnings 


Gross earnings. -- 


Interest on deposits 21,773 "22.818 24,927 “25,281 “13,833 14,010 64,014) 60,078 
Interest on borrowed, | } | | 

494 685) 986 675, 1,284 1,067| 2.301) 1,384 
Salaries and wages_| 12,507 12,880, 19,288 19.083 15.279 14,418 42,413 40,706 
, RIA aga 3.174 3.585 5,109 5.269 4.442 4,339 8.576 8,122 
All other expenses__| 6.837 7,032) 11,913 11,795) 8,377, 8,297) 22,904 21,803 


~| 44,785 47,000, 62,223 62.103, 43,215 42, 131] 140, 208 132, 093 
17, 231| 43, 476 38,041 

10,616 
2,954 
2,970 
16,540 
4,358 
12,182 


Total expenses__ 





Net earnings... 


Losses on loans. _-_-_ 
Losses on investm’ts 
All other losses....| 1 


12,198 11,236, 19,557 17,945, 19,978 
6,514 7,826 11,960 13,109} 8,533 

466 723; 1,497 954 296 
1,035 880, 2.011) 2.365; 1,797 


7,803 12,360 

379| 2,547 
2,358, 5,279 
10,540, 20,186 


2,601) 








_ 8.015 9.429, 15,468 16,428 10,626 


2.380 3,569 4.106, 
5,635 





Total losses 


2,952 


7,674 


12,304 
9,467 





1,986, 5,737 








7,443, 11,899 


6.563 3,793 
5,544 


12,322 7,939 14,449 


9,292 29,027 
10,318 21,077 





Net add'ns to profit 


5 623) 
Dividends declared _' 


8.157! 


7.658 
5,302 8,031 


25,859 
19,840 





* Total losses charged off, less recoveries on assets previously charged off. 


MEMBER BANK EARNING ASSETS AND CAPITAL FUNDS, YEARS 
ENDING JUNE 30 1925 AND 1926. 


(Averages, in thousands of dollars, of amounts from reports of condition for five 
call dates during the year.) 





Boston Dtstrict. | New York District. | Philadelphia District. 
1926. | 1925. 





| 1926. | 1926. 1925. 


$1,685,789 $1,545,835 $6,349.426 $5,743,718 $1,490, 101/$1,310.538 
672,070 626,903, 2,856,849 2,862,383 857.768, 854,568 


-}$2,357 869 $2,172,738 $9,206,275 $8 .606,101 $2,347,869, $2,165, 106 
Capital funds* - - . 


1925. 











$370,606 $350,635 $1.413,234$1,287,242 $478,320 $444,934 








Cleveland District. | Richmond Dtstrtct. | Allanta Dtstrtct. 
1926. | 1925. | 1926. 


$2.081.796 $1,934,736 $1,018,343 $968,680 $954,670! $820,112 
1,016,108 1,016,040, 264.484) 261,539 235,364] 187,986 


$3,097 .904 $2,950,776,$1.282,827 $1,230,219 $1,190,034 $1,008,098 
$536,029 $517,253 $236.468 $232,264' $185,922 $176,596 





1925. | 1926. 1925. 




















Capital funds*. -- 








St. Louts Dtstrtct. 


Chicago Dtstrict. 
1926. | 


Minneapolts Dtstrtet. 
1926. 1925. 


$585,137) $615,952 
304,43 262,966 


$889,570} $878,918 
$120,288 $ 123,242 





1925. 1926. | 


$3,279,612,$3,068,034 $936,782, $874,421 
1.200.608 1,158,517 359,522} 336,348 


$4,480 .220 $4,226,551 $1,296,304 $1,210,769 
$648,057 $626,014 $204,251 _ $198,018 


1925. 











Earning assets 





Capital funds*___ 











Kansas Ctty Dtstrict. Dallas Dtstrict. San Francisco Dtstrtet. 
1925. 1926. 1925. 


$657,564) $631,347 $1,916,890 $1,777.987 
160.129 147.912 °726.522 656.172 


Earning assets. $1,136,430 $1,082,557, $817,693 $779,259 $2,643,412 $2,434,159 


Capital funds*__-| $158,741 $160,783 $162,929 $157,894 $327,839 $319,390 
* Capital, surplus, and undivided profits. 





1926. | 1925. 1926. 





$806,615, $802.462 
329,815 280.095 


Loans....-- —— 
Investments 

















Resignation of G. B. Winston as Under Secretary of 
Treasury—Ogden L. Mills Appointed as Successor— 
Mr. Winston a Director of National City Bank 
of New York. 

Garrard B. Winston, whose resignation as Under Secre- 
tury of the Treasury became effective on Feb. 1, was 
elected a director of the National City Company on the 
Ist inst. at a meeting of the board to fill the vacancy 
caused by the death of Ralph Crews. Mr. Winston is 
joining the law firm of Shearman & Sterling, counsel for 
the National City Bank, of which Mr. Crews was also a 
member. While in the Treasury Department, which he 
entered in 1923, Mr. Winston served as Secretary of the 
Debt Funding Commission and his work in promoting the 
settlement of foreign war debts to the United States, as 
well as his other activities, drew forth the commendation 
of both President Coolidge and Secretary of the Treasury 
Mellon. sefore assuming his duties in the Treasury De- 
partment, Mr. Winston was a member of the law firm of 
Winston, Strawn & Shaw, Chicago. The intended resigna- 
tion of Mr. Winston was noted in these Nov. 27, page 2717 
and Dec. 4, page 2847. In his letter to President Coolidge 
tendering his resignation (made public by the Treasury 
Department on Jan. 31) Mr. Winston said: 

“‘Dear Mr. President: I hereby tender my resignation as Undersecre- 
tary of the Treasury, and ask that it be accepted to take effect Febru- 
ary 1, 1927. For some time past I have wished to return to private 
life. I feel now that the work with which I have been particularly 
charged in the Treasury is done, and I have made arrangements to re- 
sume the practice of law as a member of a firm in New York. 

“It has been three-and-a-half years since I came to the Treasury. 
I have found it a period of absorbing interest; and I shall always 
count it the highest privilege to have had this opportunity of serving 


with Mr. Mellon and to have had a part in carrying out the ideas and 
policies of your Administration.” 


In replying the President wrote as follows: 


The White House, 
Washington, Jan. 29, 1927. 
My Dear Mr. Winston, 

Your request to be permitted to resign as Under-Secretary of the 
Treasury, to take effect on February 1 next, has been received. It is 
with real regret that I accept it. I realize, however, that, having 
served the National Government for more than three-and-a-half years, 
you are entitled to relinquish your post. 

In the discharge of your duties you have shown very marked ability 
and rendered service of the first order. It is a satisfaction to know 
that we had in office a man of your character. 

The work which you have done in helping to refund considerable 
parts of our national debt, settle the obligations due to us from other 
countries, take part in two material reductions of taxation, besides the 
general work of the Treasury, has all been discharged in a way to 
merit the highest approval. 

I trust that in your new situation you will find a great deal of 
satisfaction. 

With kindest regards, I am, very truly yours, 

CALVIN COOLIDGE. 


Mr. Winston also addressed a letter to Secretary Mellon 
in which he said: 


Dear Mr. Mellon: It is with real regret that I am resigning as your 
Undersecretary. During the years I have been with you there have 
arisen many troublesome questions of policy, some merely vexatious, 
some most perplexing, and some dangerous to good government. AIl- 
ways I have gone down the corridor to you and found a calm, a wise 
and a certain answer. It has been a great training to learn from your 
experience and to watch the application of your sound judgment to 
the problems faced by the Treasury. In all our discussions together 
you have made me feel quite free. 

I shall miss most of all my close association with you—the happiest 
years I have known. I have, Mr. Mellon, the highest respect and the 
deepest affection for you. It is hard indeed to leave you. 

Replying, Secretary Mellon said: 

“When you first told me that it would be necessary on account of 
your personal interests to resign as Under-Secretary and to resume 
practice of your profession, I more than ever realized how much your 
assistance and support and the association with you had meant to me 
in carrying on my official work. 

“T have had all along a sense of satisfaction and reliance upon your 
ready response and resourcefulness in disposing of the many problems 
always before us. Your clear analysis and facility of concise state- 
ment have been invaluable. I shall most deeply miss your congenial 
co-operation and the intimate association I have had with you; this 
intimate contact will always remain with me a very pleasant memory. 
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You carry with you my very warm regards and my best wishes for 
success and happiness in your new occuption.”’ 

Mr. Winston is succeeded as Under Secretary of the 
Treasury by Ogden L. Mills, of New York, whose nomina- 
tion was sent to the Senate by President Coolidge on 
Feb. 1. The nomination, confirmed by the Senate on that 
day, was called up out of order without reference to a 
committee, a courtesy usually extended only to former 
Senators. Mr. Mills, who is a member of the House of 
Representatives, will, it is stated, retain his House seat for 
the present. Associated Press advices from Washington, 
Feb. 3, announcing this, said: 

Although he had mailed his resignation to Governor Smith, he said later, 
after a visit to the White House, that he had changed his mind and had 
recalled his resignation. 

After his conference with the President, Mr. Mills said he would divide 
his attention between duties at the Treasury and looking after certain 
Administrative measures at the Capitol. 

He is a member of the House Ways and Means Committee, and this ses- 


sion has been particularly interested in alien property and the Treasury’s 
Proposal for replacement of the supply of medicinal whiskey. 








Semi-Annual Meeting of Business Organization of Govern- 
ment—President Coolidge on Budget—Favors Adequate 
Preparedness But Opposes Militaristic Policies. 

At the semi-annual business meeting of the Government 
on Jan. 29, President Coolidge referred to the direct con- 
nection which the public debt has with the question of 
military preparedness, and said: 

To the extent that we are able to reduce our public debt and to elimi- 
nate the vast charges of interest thereon, to that extent are we adding 
to our military preparedness, and to the same extent are we lightening 
the burden of the people of this country. Probably of all the great 
nations of the world, we are in the most fortunate financial condition. 
But, aside from the many and other important reasons, we should, from 
a financial standpoint alone, refrain from any gesture which could 
possibly be construed as militaristic. There are in this nation people 
who advocate policies which would place us in a militaristic attitude. 
There are others who beguile themselves with a feeling of absolute 
safety and preach a doctrine of extreme pacifism. Both of these are 
dangerous to our continued peace and prosperity. What we need and 
all that we need for national protection is adequate preparedness. In 
that is reflected our traditional attitude toward all nations. It contains 
no gesture of offense and no gesture of weakness. 

I am for adequate military preparedness. * * * As a nation we 
are advocates of peace. Not only should we refrain from any act 
which might be construed as calling for competition in armament, but 
rather should bend our every effort to eliminate forever any such com- 
petition. We can not and should not divorce cur own interests in this 
direction from the interests of other nations. 


The President pointed out that five and a half years 
ago, “when we set about to put our finances in order, we 
were faced with a public debt of $23,977,000,000.” He 
noted that ‘“‘we have seen that debt reduced by more than 
$4,334,000,000 in the five years which ended June 30 last” 
and that “in these five years the schedule fixed by law for 
debt reduction from our ordinary receipts was exceeded 
by $2,096,000,000. In other words, on June 30 last we were 
over $2,000,000,000 ahead of the schedule. This excess 
debt reduction represents an extraordinary annual saving 
in interest of nearly $100,000,000.” The President also 
observed that “in the same period of time we have seen 
three substantial reductions in rates of taxation. He 
added that “the outlook today is that a large sum can be 
applied this current fiscal year to the further reduction 
of our debt. If this is realized” he said “our debt on June 
30 next will stand well below $19,000,000,000, We will be 
then ahead of the schedule more than two and one-half 
billions of dollars.’”’ While stating that “this year promises 
a substantial surplus, and we have every hope for a sur- 
plus the next year,” the President said: 

It is too early to forecast whether or not there can be a further per- 
manent reduction in taxes in the near future. We are waiting a test 
of the producing ability of the revenue act of 1926. But what we can, 
should, and must do today is to keep a firm grasp on our expenditure 
program. This is essential if we are to reap the full benefits of a favor- 
able revenue under the existing law. 

The President’s address follows: 

Members of the Government’s Business Organization: 
meetings I find a real encouragement. I approach them with knowledge 
of what has been done. I leave them with increased hope for the future. 
We gather here to consider the business operations of the Government. 
It is here we discuss our policies and aims, so that all may contribute 
understandingly to their fulfillment. We represent the most colossal 
business organization in the world. Its activities touch almost every 
known interest. Because of this it is important that we proceed along 
definite business lines. And this becomes even more important when 
we pause to consider the one and only object of our operations—the 
welfare of the American people. The profit of our labors go to the 
people. This is our constant inspiration for loyal, faithful and devoted 
service. 

In speaking of the business operations of the Federal Government we 
are not greatly concerned with the amount of responsibility attaching to 
an office. Rather are we concerned with the manner in which that 
responsibility is discharged. It is in the discharge of our duties that 
we find success or failure. In the vast business of the Federal Govern- 


ment we must necessarily measure the product in the aggregate. This 
aggregate is the sum total of all of our efforts. No matter how high or 


In these 











how low the position held, each of us in the Federal service contributes 
to the aggregate of the product. 

We are often charged with inefficiency. But I am fully convinced 
that the facts demonstrate that, measuring efficiency by the aggregate 
of the product these last years, there is no business body more efficient 
than the business organization of the Federal Government. You have 
the opportunity and privilege of serving all of the people. It calls not 
alone for efficiency, but for high ideals of service—a conception of duty 
where selfish interests and selfish desires have no place. It calls for 
loyalty and patriotism. We are serving a cause which to us should be 
sacred above all things—the cause of the people of this great nation. 
Errors of judgment are excusable. There is no excuse for disloyalty. If 
there be persons in our organization who have not been loyal, who have 
not lived up to the ideals demanded by the cause we serve, they have 
not only contributed nothing but they have subtracted something from 
the efforts of the loyal. They should be displaced. 


Debt Reduction in Five Years. 


When five and a half years ago we set about to put our finances in 
order, we were faced with a public debt of $23,977,000,000. It is easy 
to save when not in debt. It is an entirely different thing to save and 
economize when in debt. The record of this intervening period has 
shown that the vast public debt was an inspiration for real accom- 
plishment. We have seen that debt reduced by more than $4,334,000,000 
in the five years which ended June 30 last. In these five years the 
schedule fixed by law for debt reduction from our ordinary receipts 
was exceeded by $2,096,000,000. In other words, on June 30 last we 
were over $2,000,000,000 ahead of the schedule. This excess debt reduc- 
tion represents an extraordinary annual saving in interest of nearly 
$100,000,000. And in the same period of time we have seen three sub- 
stantial reductions in rates of taxation. This has been accomplished 
not at the expense of the character of service rendered by the Federal 
Government, but manifestly and plainly to all for the benefit of that 
service. The outlook today is that a large sum can be applied this 
current fiscal year to the further reduction of our debt. If this is 
realized our debt on June 30 next will stand well below $19,000,000,000. 
We will be then ahead of the schedule more than two and one-half 
billions of dollars. 


Public Debt and Military Preparedness. 


The public debt has a direct connection with the question of military 
preparedness. To the extent that we are able to reduce our public debt 
and to eliminate the vast charges of interest thereon, to that extent are 
we adding to our military preparedness; and to the same extent are we 
lightening the burden of the people of this country. Probably of all the 
great nations of the world, we are in the most fortunate financial con- 
dition. But, aside from the many and other more important reasons, 
we should, from a financial standpoint alone, refrain from any gesture 
which could possibly be construed as militaristic. There are in this- 
nation people who advocate policies which would place us in a mili- 
taristic attitude. There are others who beguile themselves with a feel- 
ing of absolute safety and preach a doctrine of extreme pacifism. Both’ 
of these are dangerous to our continued peace and prosperity. What 
we need, and all that we need, for national protection is adequate pre- 
paredness. In that is reflected our traditional attitude toward all na 
tions. It contains no gesture of offense and no gesture of weakness, 

I am for adequate military preparedness. It is a question to which 
I always give the most serious thought in my recommendations to the 
Congress in the budget message. As Commander in Chief of the Army 
and of the Navy, the Chief Executive of this nation has an emphatic 
responsibility for this phase of our welfare. As a nation we are advo- 
cates of peace. Not only should we refrain from any act which might 
be construed as calling for competition in armament, but rather should 
we bend our every effort to eliminate forever any such competition. We 
can not and should not divorce our own interests in this direction from 
the interests of other nations. Rather should we view the matter from 
the standpoint of the best interests of all nations. Surely the best inter- 
ests of all are found in directing to the channels of public welfare 
moneys which would otherwise be spent without reproductive results. 

Improvement in Business Operations of Government. 

There has been great improvement in the business operations of our 
Government. This is due primarily to the establishment by the Congress 
of a scientific plan for carrying on the nation’s business. But the real 
accomplishment has been in the execution of this plan by the executive 
branch of the Government with the unwavering support of its general 
principles by the legislative branch. We have learned that impulsive 
recommendation or impulsive action is out of harmony with good busi- 
ness administration. In these days of effort to make each dollar count 
we have learned the lesson of mature thought and mature deliberation. 
We are giving relative weight to each of our requirements and are 
measuring them in the light of their real importance and necessity. And 
upon this same principle we are looking forward and building for the 
future. 

It is rather difficult to visualize the real effect of this successful effort 
for constructive economy in the business of the Government. We see 
certain tangible results, but there are others equally, if not more, im- 
portant. We can visualize the vast reduction in our public debt. There 
is brought home to us the benefits of the three substantial reductions 
made in rates of taxation. We know the firm grasp which we have taken 
on our expenditures. But there are other things not so apparent. 

Prosperity in this country has been increasing from year to year since 
the depression of 1920. The calendar year which just closed was one of 
unprecedented business prosperity in the history of this nation. Your 
efforts contributed materially to this favorable situation. The reduction 
in taxes gave the people a greater proportion of their own income for 
investment in profitable industry. It thereby returned more money to 
the channels of agriculture, trade and commerce. And aside from all 
of this is the great influence which the economical operations of the 
Federal Government have had on the people of this country. An ex- 
travagant and poorly managed central Government necessarily has an 
adverse influence on its people. And just the reverse influence flows 
from a well-ordered and well-managed central Government. 

One of the great lessons we have learned in the transaction of our 
business is the value of coordinated effort. Coordination in any business 
is essential to success. The nation’s business is no exception. For 
many long years the executive departments and establishments operated 
independently, with little or no concern for the common good of all. 
This is no longer the case. The old order of things has disappeared. In 
its place we have a well coordinated executive branch of the Govern- 
ment. Departmental lines have given way and departmental prerogatives 
have willingly surrendered to policies and practices which are adopted 
for the best interests of all. The facilities at the disposal of the 
Federal Government are extraordinary both in class and character. In 
our personnel are represented the highest talent of science, profession 
and trade. We are utilizing our facilities and talent not alone depart- 
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mentally but interdepartmentally. The extent to which we are doing 
this is increasing as our vision of its possibilities is enlarged. : 
Coordination has brought a clearer conception of what is required 
of us—a clearer conception of what our real duty is. For your assist- 
ance in coordinating the routine business of Government we are main- 
taining certain coordinating agencies. These in effect are your agencies, 
their business is your business and the work they are doing is your 
work. I refer to the chief coordinator, his assistants and the several 
coordinating boards. They are rendering valuable service and I urge 
you to give them your hearty cooperation. se 
We are gradually but surely covering the ground for standardization 
of methods and practices to cover operations which are common 
throughout the service. Standardized Federal forms are replacing the 
individual departmental forms. We are still in the period of transition, 
but the foundation has been well laid and we are building on that. 


Expenditures Since 1925. 

Keeping pace with the improvement in our business operations is 
an improvement in our physical plant. This has been made possible 
by holding down our ordinary current requirements so that we could 
make profitable investment. The building programs prescribed by the 
Congress will extend over a period of years. The cost is thereby 
wisely distributed so that it can be absorbed without embarrassment. 
The completion of these programs will remove an overhead cost and 
effect a permanent saving. This is wise spending. It will bring a real 
profit, which is the essence of constructive economy. 

In all directions we are taking up the slack. We are striving in this 
way to previde for enlargements in existing necessary lines of effort 
and for the assumption of the cost of additional projects essential to the 
public welfare without materially increasing the sum total of our an- 
nual expenditures. We are having a fair measure of success in this. 
In 1925 we spent $3,529,000,000; in 1926, $3,584,000,000; and it is now 
estimated that we will spend in 1927 $3,643,000,000 and in 1928 
$3,572,000,000. 

With a full Treasury and revenues at flood it requires courage to 
continue along the lines we have been following these last years. I am 
speaking not alone from an executive standpoint, but also from a legis- 
lative one. I realize the great pressure for increased appropriations 
brought upon the Congress and I realize the enviable record which it 
has made in supporting the principles of its budget law. It is signifi- 
cant that the Congress has not granted the total amount requested in 
any single budget. It is pleasureable and easy to give. It is difficult 
to withhold. If the Treasury vaults were thrown open and its accumu- 
lated capital drawn upon until not a dollar were left, even then would 
we not be able to satisfy the demands that probably would be made from 
various groups and from various localities. And who will say that 
these demands may not have justification? Projects that eventually 
will be resolved into completed works, purposes and policies that in time 
to come must be adopted and financed, if accepted in their entirety 
today, would throw a tax burden upon the people that would cripple 
business, check prosperity and convert our annual surplus into an 
annual deficit. What needs to be done should be done. Great develop- 
ments are sure to come. They should come, however, as the result 
of orderly procedure with an eye always to the best interests of the 
taxpayers. For extravagance and unnecessary provision—a waste of 
the people’s money—there is no justification, I intend always to recom- 
mend sufficient appropriations to do what is necessary to be done and 
what should be done. If I err in my judgment I prefer to err on the 
side of saving rather than on the side of spending. 


Business Administration of Government. 


In business administration the matter of personnel is of first import- 
ance. It is a matter in which justice to the employes and justice to 
the people must be equally conserved. It is the money of the people 
which pays the salaries of our employes. These salaries constitute the 
largest single item in our overhead costs. The Federal service should 
be adequately manned, but not over-manned. It may be impossible to 
secure this exact level, but every effort should be made to approximate 
it. Since the end of the fiscal year 1921 the number of employes in 
the Federal executive civil service, excluding the Postal Service, has 
been reduced 70,000. This has not impaired efficiency of operation. 
Rather has it been one of the contributing factors in increasing 
efficiency. 

The chief incentive for perfecting new and improved methods of 
business is reduction in cost. That incentive, which exists everywhere 
in private business, should certainly exist in the business of the Federal 
Government. We are serving more stockholders than any other busi- 
ness. When reductions of force are justified, they must be made. This 
does not mean that we have no concern in the welfare of employes sep- 
arated from the service by reason of reduction in force. I have 
recently issued an executive order that the names of those so separated 
having satisfactory efficiency records be placed upon the re-employment 
registers of the Civil Service Commission and that all new appoint- 
ments be made from the qualified eligibles thereon umtil the registers 
have been exhausted. 

The Government has given evidence during the last few years of its 
continuing interest in the welfare of its employes. The recently 
amended retirement act has materially improved the financial outlook 
for those employes who leave the service because of age. The new 
travel-allowance law has provided adequate rates of reimbursement for 
those traveling on the business of the Government. The classification 
act of 1923 is continually operating to improve the salary status of the 
personnel in the executive departments and independent establishments. 
We are concerned with the question of adequate and proper salaries 
for our employes. This is both a natural and a necessary interest. 

In the last fiscal year there were 21,486 employes at the seat of gov- 
ernment in grades 1 to 4 of the clerical administrative and fiscal ser- 
vice, with a salary range from $1,140 to $2,040. They comprised 46 
per cent of all employes classified under the act of March 4, 1923, and 
their average salary was $1,549. The average Salary in that year of 
8,039 employes of banks, financial institutions and insurance companies 
in nine of the largest cities east of the Mississippi River, with duties 
comparing fairly with those of the Government employes in the four 
grades mentioned, was $1,329. This shows a difference of $220 per 
year in favor of these employes in Washington. Since the field ser- 
vioes are on a comparable salary basis, this favorable difference applies 
to the much larger number of employes performing the same kind of 
service in the field. 

The Federal Government exists only for the good of the people. If 
we do not make every dollar count in doing the needful things, we 
unduly enlarge the amount required from the people. The same is true 
if we unduly enlarge the functions of the Government. In spite .of 
three substantial reductions in tax rates, we have taken from the people 
something more than actually necessary to carry on the business of 





the Government. From this has accrued the yearly surpluses which 
have been invested in the further reductions of the national debt and 
the profit arising therefrom through reduction in interest. These sur- 
pluses would not have accrued had the business of government not been 
well managed. 


Too Early to Forecast Further Tax Reduction. 

This year promises a substantial surplus, and we have every hope for 
a surplus the next year. It is too early to forecast whether or not 
there can be a further permanent reduction in taxes in the near future. 
We are waiting a test of the producting ability of the revenue act of 
1926. But what we can, should and must do today is to keep a firm 
grasp on our expenditure program. This is essential if we are to reap 
the full benefits of a favorable revenue under the existing law. 

In planning your next year’s expenditure program keep constantly 
in mind the necessity of holding the level of spending to a degree 
consistent with efficient and productive results. Every dollar wasted, 
every penny misspent, is confiscation of capital—a withdrawal of work- 
ing funds from the field of useful development and production. And in 
giving consideration to plans or proposals for enlarging the functions 
and activities of the Government apply to them the measure, not of 
desirability, but of necessity. 

In making your apportionment of funds for the coming year, I want 
to emphasize again the necessity of setting aside a reasonable amount 
in reserve to meet the contingencies which may happen during the year. 
We have found this a profitable practice. These reserves should not be 
released to meet ordinary or routine requirements. The true spirit of 
the eeserve of which I speak is to have something in hand to meet con- 
tingencies. If these do not arise, the reserves are then reflected in a 
direct saving. They always reflect an indirect saving to the extent 
that they make it unnecessary to call upon Congress for additional 
funds. 

Reduction in Government Crisis. 

Six years ago the costs of the Government were over $5,500,000,000, 
or $51 per capita. Total taxes were nearly $4,900,000,000. The index 
figure of the cost of living was over 190. To initiate a policy of con- 
structive economy at that time required a great deal of courage. To 
all appearances it was almost impossible of accomplishment. The time 
when it would give any actual relief seemed to be so far in the dis- 
tance that there was little incentive to make the required sacrifices to 
secure it. In this short period of time the progress has been nothing 
less than astounding. We have reduced the costs of the Government 
nearly $2,000,000,000, so that they now stand somewhat over $3,500,- 
000,000. The per capita costs have been reduced more than $20, so 
that they now stand at somewhat over $30. The total taxes have been 
reduced about $1,500,000,000, so that they are now just over $3,400,- 
000,000. This is a saving of $5,000,000 for each working day. The 
index cost of living has come down to 176. 

This readjustment of the finances of the Government has been a large 
contributing factor in the prosperity which the country has enjoyed. 
Out of our surplus earnings we have paid off nearly a quarter of our 
national debt and furnished billions of dollars to stabilize and refinance 
other parts of the world. Measured by its productive capacity and by 
its distribution in wages and its results in the general raising of the 
standards of living, it is far in excess of anything ever enjoyed before 
by any people anywhere at any time. If we had the courage to adopt 
this policy when its beneficial results appeared to be far in the future, 
now that we are in the midst of their enjoyment we ought to have the 
courage and the self-control to continue it. There is not a home any- 
where within the broad confines of this republic which is not better 
off because of the services which you have rendered and the sacrifices 
which you have made. These results are unprecedented in the financial 
history of the world. They have plaeed America at the pinnacle of 


success and prosperity. It is our business to do our part to keep it 
there. 





Director of Budget, Brigadier-General Lord on Accom- 
plishments of Bureau—Surplus Applied Toward 
Reduction of Debt. 

The record of what has been accomplished during the 
period of budget control was dealt with in the remarks of ° 
Brigadier-General H. M. Lord, Director of the Budget, at 
the semi-annual meeting on Jan. 29 of the Business Or- 
ganization of the Government. He stated that “despite 
persistent efforts to reduce revenue by cutting taxes to a 
point barely sufficient to meet our actual demands we 
seem helpless in the face of the country’s continuing pros- 
perity. Reduction in taxes” he said “has come to be almost 
synonymous with increase in revenue. At the end of each 
year we are called upon to determine what to do with 
surplus millions. Our great but diminishing national debt 
solves for us the problem. We can put the surplus there, 
thus reducing our interest costs by many millions, and 
thus in turn contributing to the development of a similar 
surplus and the creation of a similar problem at the end 
of the next year.” In part the “Herald-Tribune” quotes 

the director-general as saying: 


“The sixth annual budget is now before Congress. The estimates in 
the six budgets total $22,741,682,205.02, which is $1,492,458,996.68 less 
than was asked by the executive departments. In that billion and a 
half overestimate are buried proposals that never should have been 
seriously considered. Generous contributions to that vast total were 
made by executives newly identified with the government service. New 
in the field and eager to do something, they called for liberal appropria- 
tions for all sorts of things, some of them wise and meritorious, others 
new, novel, unnecessary and impracticable. 

“If the responsible people in the departments would show a little 
more discrimination in their asking, the amazing difference between the 
departments’ estimate and the President’s submission to Congress would 
be measurably reduced. 

* * oe 

“Since the end of the World War we have had but one deficit. 
According to the school boy, a deficit is what you’ve got when you 
haven’t as much as you had when you didn’t have anything. Well, 
that’s what we had in 1919—a deficit—and it was a robust one. In 
that fiscal year—1919—our expenditures exceeded our receipts by 
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$13,370,637,568.60. 


3 In 1920, however, 
stride and ended the year with a balance of $212,475,197.67. 
reversal that—from $13,000,000,000 in the red in one year to $212,000,- 


we swung into our surplus 
A great 


000 in the black the next. In 1921, on the strength of that 1920 surplus, 
taxes were reduced, and June 30, 1921, we emerged triumphant with a 
reduced surplus, but a surplus nevertheless, of $86,723,771.61. 

“The surplus at the end of 1922 was $113,801,651.10, and this on the 
heels of tax reduction. This surplus, like the others, belonged to the 
taxpayers and was handed back to them. The year 1923 showed a sur- 
plus of $309,657,460.30. The taxpayers got this, too. The fiscal year 
1924 gave us a record surplus, more than half a_ billion—$505,366,- 
986.31. That was a very large sum of money to distribute, but it went 
back to the people who contributed it. 

“For the next year—1925—notwithstanding another tax reduction 
measure, there was a surplus of $250,505,238.33 for the taxpayer, and 
he got it. We closed the year 1926 with an excess of receipts over 
expenditures totaling $377,767,816.64, which has followed the other 
surpluses through the channel of relief to the taxpaying citizen. These 
various surpluses added give a total of $2,056,208,121.96 saved from 
expenditures. Of this great total $1,757,099,152.68 is credited to the 
period of budget control. The President’s statement that there is no 
business body more efficient than the business organization of the Fed- 
eral government is supported by this wonderful record. 

“The World War debt on August 31, 1919, reached its most proten- 
tiou proportions—$26,596,701,648.01. December 31 last it had dropped 
—not dropped but brought down—to $19,074,665,337.35, a reduction in 
seven years of $7,522.036,310.66. In the last calendar year, from Janu- 
ary 1, 1926, to December 31, 1926, it was reduced by $1,173,504,301.08, 
and the President has called attention to the prospect of a $1,000,000,000 
cut this fiscal year. 

“There is, however, in this imposing array of surpluses and in the 
melting away of the debt no warrant for any relaxation whatever in the 
effort for greater economy with greater efficiency. Our national debt is 
too big by billions. It should be lightened in every way possible. 

“At a meeting of the Federal Business Organization, held one year 
ago, we organized the One Per Cent Club. At that time Congress was 
engaged in tax reduction. To help the President and Congress to meet 
whatever contingency might arise you were asked to reduce your esti- 
mated expenditure for the year by not less than 1%. Of the forty-three 
departments and establishments that make up the government’s execu- 
tive organization, thirty-two qualified for full membership in the One 
Per Cent Club. Eleven of the thirty-two cut their estimated expendi- 
ture by more than 5%. The White House and the Budget Bureau 
are in the 5% class. 

“We have in mind the organization of a new and different kind of 
Federal club—a correspondence club. The Federal Specifications Board 
has reduced the kinds of ink for government use from twelve to seven. 
Study of the great and increasing mass and mess of correspondence 
with which the government is afflicted makes one almost wish that the 
specifications board had limited the varieties of ink to one, and that one 
the invisible kind. Stenographers and typewriters are alluring tempta- 
tions to verbosity, loquacity, garrulity and prolixity. We use a page or 
two to say what should be expressed in a brief sentence or two and use 
a brief sentence or two to say what might just as well or better be left 
unsaid. 

“Unnecessary correspondence, redundancy, repetition, duplication, re- 
iteration are costing the Federal Treasury a great deal of money annu- 
ally. The fault is so universal in the service, the cost in time and sup- 
plies so great something must surely be done, and an attempt will be 
made to curtail and improve government correspondence. I present 
it to you at this time with an earnest appeal that you give thought to 
the subject and furnish the Director of the Budget suggestions you 
think may be helpful in organizing this effort.” 








Federal Income Tax Collections in 1926 Exceed 1925 
Collections by $346,423,185. 

Federal income tax collections in 1926 (on 1925 incomes) 
aggregated $2,172,127,321 and compared with $1,825,704,136 
collected in 1925—an increase of $346,423,185. Of the 1926 
totals $1,256,793,286 represented corporation taxes and 
$915,334,036 individual tax payments. These figures com- 
pare with $956,268,218 paid in 1925 by corporations and 
$869 ,435,918 paid by individuals. New York led collec- 
tions in 1926, paying $618,415,054, of which $276,299,218 
came from corporations and $342,115,836 from individuals. 
While the income tax collections in 1926 showed increases, 
miscellaneous taxes collected in 1926 amounted only to 
$698 160,578, against $868,552,110 in 1925, a decrease of 
$170,392,531. The following summary of income tax 
collections in 1925 and 1926 was made public by the Bureau 














of Internal Revenue at Washington on Jan. 26: 
SUMMARY, INCOME TAX—CALENDAR YEAR 1925. 

Quarter Ended— Corporation. Individual. Total. 
ERG $255,519,132 21 | $263,722,79977 | $519,241,931 98 
(eit 237,215,713 20 224,596,757 28 461.812.470 48 
I ca. 231,068,867 12 193,260,185 96 424'329'053 08 
yaa 232,464,505 51 187,856,174 88 420,320,680 39 

Re | $956,268,218 04 | $869,435,917 89 | $1,825,704,135 93 





SUMMARY, INCOME TAX—CALENDAR YEAR 1926. 

















Quarter Ended— Corporation. Individual. Total. 
, $326 650,844 04 $248,735,739 86 $575,386,583 90 
DY Gv ascceseckts 304,795,517 50 249,272,306 46 554,067,823 96 
PA twiomcaonide 319,582,817 09 213,001,039 29 532,583,856 38 
Bs. Bbscosencunses 305,764,107 32 204,324,949 87 510,089,057 19 
i cascankameies $1,256,793,285 95 $915,334,035 48 | $2,172,127,321 43 
Increase, 1926.-.-.-- $300,525,067 91 $45,898,117 59 $346 423,185 50 











The details by States are furnished as follows by the 
Bureau: 








STATEMENT OF INCOME TAX (SEPARATED AS TO CORPORATION 
AND INDIVIDUAL) COLLECTED DURING THE CALENDAR 
































YEAR 1925. 
States. Cor poration. Individual. Total. 
$5,025,144 49 $3,074,898 00 $8,100,042 49 
919,467 92 618,089 16 1,537,557 08 
2,306,362 98 1,937,873 19 3,054,290 09 
48,828,336 54 48,248,680 73 97,077,017 27 
8,031,223 34 4,549,814 81 12,581,038 15 
14,263,637 88 14,044,944 27 28,308,582 15 
4,689,930 79 2,968,565 97 7,658,496 76 
4,963,107 20 11,840,042 48 16,803,149 68 
7,775,277 54 4,196,395 96 11,971,672 90 
4,027 624 00 1,677,918 92 5,705,542 92 
868,093 20 289,933 85 1,158,027 05 
93,787,225 75 70,334,558 95 164,121,784 34 
14,828,965 87 8,499,683 12 23,328,648 99 
6,382,029 62 4,511,052 94 10,893,082 56 
11,591,892 80 3,414,483 53 15,006,376 33 
RRR 9,713,932 O01 4,874,971 44 14,588,903 45 
PER. ow cnccccoe 7,203,043 02 4,829,144 39 12,032,187 41 
OS eee 5,001,490 61 2,825,849 95 7,828,340 56 
Maryland, incl. Dist. 
of Columbia... _-_-_-_- 18,747,571 93 19,528,866 52 38,276,437 91 
Massachusetts... _- 53,301,220 98 46,218,969 71 98,520,190 69 
Michigan........... 64,981,169 53 37,554,645 33 102,535,814 86 
Minnesota. ......__- 13,877,038 84 9,985,070 11 23,862,108 95 
DE. ... weaccce 1,600,250 96 1,867 ,384 60 3,467,635 56 
cnconkeeauae 30,065,681 28 14,406,416 95 44,472,098 23 
eae 1,086,965 32 846,483 65 1,933,448 97 
SRR ES 3,528,678 68 2,518,208 08 6,046,886 76 
a a a i cai 274,391 15 203,298 71 477,689 86 
New Hampshire. .-__.. 1,274,843 99 1,640,684 71 2,915,528 70 
New Jersey......... 33,313,819 82 34,126,184 82 67,440,004 64 
New Mexico... 2.._- 354,806 59 355,884 16 710,690 75 
3 | ee 209,062 700 24 319,734,204 79 528,796,905 03 
North Carolina... ___ 11,484,789 74 4,960,566 24 16,445,345 98 
North Dakota. -_-____- 405,619 26 339,643 54 645,262 80 
SE rr 63,901,181 74 36,447,238 42 100,348,420 16 
CeON..w octneceee 5,457,816 72 6,627,013 64 12,084,830 36 
NORD Rane 3,978,170 80 2,469,859 23 6,448,030 03 
Pennsylvania________ 102,850,270 23 87,679,286 07 190,529,556 30 
Rhode Island _ -- - - reaR 6,163,256 71 7,499,453 31 13,662,710 02 
South Carolina... _- 3,927,372 49 1,190,149 54 5,117,522 03 
South Dakota. _ .__-_- 489,326 50 427,709 49 917,035 99 
Tennessee. .........- 7,069,076 00 4,255,078 28 11,324,154 28 
tact acawsde ke 18,703,452 73 13,379,138 88 32,082,591 61 
SE 2,881,531 53 610,668 25 3,492,199 78 
is ienpake duke 1,531,468 78 1,321,812 35 2,853,281 13 
I 11,140,229 17 4,163,386 17 15,303,615 34 
Washington, including 
DN costnecdoe 8,598,720 52 3,570,091 35 12,168,811 87 
West Virginia... -_~- 7,356,737 50 4,053,842 92 11,410,580 42 
ER. 6 t csewcee 18,769,805 92 8,206,387 21 26,976,193 13 
I ak nk ange 883,467 37 510,390 16 1,393,857 53 
CC ae ee $956,258 218 04 $869,435,917 89 | $1,825,704,135 93 
STATEMENT OF INCOME TAX (SEPARATED AS TO CORPORATION 
AND INDIVIDUAL) COLLECTED DURING THE CALENDAR 
YEAR 1926. 

States. Corporation. | Individual. Total. 
Alabama. ---_-- entities $5,051,113 71 $2,982,903 27 $8,934,016 98 
err ee 993,282 63 653,340 02 1,646,622 65 
EE OTTER 3,054,290 09 2,112,539 62 5,166,829 71 
SE 61,602,849 57 46,487,204 49 108,090,054 06 
Coc s<scccess 8,339,255 71 3,918,517 02 12,257,772 73 
Connecticut. .......- 16,474,125 34 15,273,775 06 31,747,900 40 
BMRWEED. cccecéces 8,788,550 73 3,125,068 55 11,913,619 28 
“Ee eee 17,679,748 17 28,998,920 30 46,678,668 47 
See 9,703,183 61 4,461,738 43 14,164,922 04 
Sa 4,724,663 96 1,111,283 30 5,835,947 26 
eee 1,221,355 28 222,080 17 1,443,435 45 
2. aa wadawas 114,267,679 93 77,833,567 07 192,101,247 00 
Ns ss os is inias cide 18,715,311 12 8,757,781 05 27,473,092 17 
SSS 7,575,604 15 4,253,817 38 11,829,421 53 
I oa ook So mens 14,163,434 06 3,375,960 65 17,639,394 71 
NS 9,806,820 75 6,235,580 49 16,042,401 24 
ON EE 8,410,819 23 5,673,550 15 14,084,369 38 
Maine_ - : 5,715,285 23 3,393,836 54 9,108,121 77 
Maryland, incl. Dist. 


25,339,377 93 
66,813,882 09 


19,208 776 43 
47,266,378 84 


44,548,154 36 
104,080,260 93 


of Columbia......- 
Massachusetts - . - -- -- 


Michigan. ..-.- 108 ,869.297 36 38,816,774 25 147,686,071 61 
Minnesota. - - - - ve 21,435,647 58 7,834,458 59 29,270,106 17 
ere 2,337,846 27 1,232,136 45 3,569,982 72 
i cncunageek 39,587,222 57 17,072,917 19 56,660,139 76 
RS aio eee 1,470,247 34 767,353 09 2,237,600 43 
OE SSS 3,983,528 97 2,258,634 38 6,242,163 35 
OO eee 260,534 27 189,601 05 450,135 32 
New Hampshire. --.-. 1,428,272 50 1,588,842 38 3,017,114 88 
New Jersey.....-.--- 43,653,405 88 34,558,821 23 78,212,227 11 
New Mexico......-- 369,563 70 246,509 22 616,072 92 
lS 276,299,217 78 342,115,836 67 618,415,043 45 


14,354,580 15 
562,712 44 


4,746,030 83 
263,539 33 


19,100,610 98 
826,251 77 


North Carolina. -.--.-- 
North Dakota. ------ 


cn chcaseneeees 83,519,977 39 36,280,041 21 119,800,018 60 
Gs suc cawe 9,287,819 03 11,119,458 63 20,407,277 66 
a 4,026,097 97 2,258,727 44 6,264,825 14 


130,040,325 09 
8,234,420 07 


83,378,629 71 
6,592,940 83 


213,418,954 66 
14,827,360 90 


Pennsylvania- ----- ‘ 
Rhode Island _- ----- “ 














South Carolina. - . - -- 3,221,738 13 695,261 64 3,916,999 77 
South Dakota- -.---- 549,299 60 288,612 94 837,912 54 
Tennessee. __..-.---- 8,940,445 97 3,785,432 21 12,725,878 18 
aes 28,293,907 37 12,923,802 43 41,217,709 80 
LR 3,039,550 76 740,528 66 3,780,079 42 
OS SES 1,613,381 39 1,100,944 36 2,714,325 75 
WR. cts ncasnwos 15,595,794 78 4,018,826 97 19,614,621 75 
Washington, including 

(Sp pea. 9,767,143 79 3,212,104 92 12,979,248 71 
West Virginia.....-- 10,988,966 09 3,034,055 76 14,023,021 85 
Co 24,493,324 O1 8,501,132 96 32,994,456 97 
a 1,128,384 41 386,461 46 1,514,845 87 

a cin 6 kee kine $1,256,793,285 95 $915,334,035 48 | $2,172,127,321 43 





An increase of $251,859,624 in the total collections of 
internal revenue during the fiscal year ended June 30 1926 
(the above figures are for calendar years) as compared with 
the yield for the previous fiscal year, despite the reduced 
income tax rates, was shown in a preliminary statement of 
the Commissioner of Internal Revenue. According to this 
statement, made public Sept. 27, the total internal revenue 
collections from all sources in the late fiscal year were 
$2,835,999,892, as compared with $2,584,140,268 for the 
fiscal year ended June 30 1925. The late year’s collections 
include back tax collections totaling $404,537,468. On the 
other hand, the tax refunds amounted to $174,120,177. The 
collections from income tax in 1926 were $1,974,104,141, as 
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compared with $1,761,659,049 in 1925—an increase of 
$212,445,092. Further below we give the internal revenue 
receipts by States, from which it will be seen that more than 
25% of the total 1926 yield of $2,835,999,892 was contributed 
by New York State, the receipts from that State totaling 
$733 ,729,534, of which $569,505,487 represented income tax 
and $164,224,047 miscellaneous taxes. In our issue of 
Nov. 6 (page 2349) we referred to the income tax yield for 
1924. We give herewith the statement issued in September 
by Acting Commissioner C. R. Nash: 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Sept. 8 1926. 

Sir:—I have the honor to submit the following preliminary statement 
relating to the collection of internal revenue for the fiscal year ended 
June 30 1926: 


Total Collections, 1926 and 1925. 
The total collections of internal revenue from all sources for the fiscal 
years 1926 and 1925 were as follows: 
$2,835 ,999,892 19 
2,584,140,268 24 





DD... sdeebsedbabedsentenéessakehsdoentneeve $251 ,859,623 95 

The revenue Act of 1926 provided for an increase in rates of corporation 
income tax from 12% to 13%, effective for the tax year 1925, and a further 
increase to 13%%, effective for the incomes earned in the year 1926. 
Under the revenue Act of 1926 the normal income tax rate on individuals 
who are citizens or residents of the United States is 14% upon the first 
$4,000 of net taxable income, 3% on net taxable incomes between $4,000 
and $8,000, and 5% on net taxable incomes above $8,000, compared with 
the corresponding rates of 2, 4 and 6% provided for by the revenue Act 
of 1924. The surtax rates were reduced from a maximum of 40% appli- 
cable on the amount of net income in excess of $500,000 to 20% applicable 
on the amount in excess of $100.000, the reductions beginning with net 
incomes of $26,000. The earned income provision of the Act of 1926 allows 
a 25% reduction in tax liability on earned net income of not more than 
$20,000, the maximum amount being $10,000 under the revenue Act of 
1924. The revenue Act of 1926 provided for an increase in the personal 
exemption from $1,000 to $1,500 in the case of a single person, and from 
$2,500 to $3,500 in the case of a head of a family or a married person living 
with husband or wife. 

The revenue Act of 1926 provided for the repeal of and for reductions 
in the rates of various miscellaneous taxes which also affected the revenue 
receipts for the last few months of the fiscal year 1926. The Act reduced 
the rates of tax on the net estates of decedents with an exemption of $100,- 
000 instead of $50,000 and a maximum credit of 80% instead of 25% for 
estate, inheritance or legacy taxes paid to States, effective Feb. 26 1926. 
The Act also provided for making refunds on amounts paid on net estates 
taxable after June 2 1924 in excess of the rates provided in the revenue Act 
of 1921. The revenue Act of 1926 repealed the gift tax, effective Jan. 1 
1926, with provision for making refunds of such taxes paid since June 2 
1924 under the provisions of the Act of 1924 in excess of the rates pro- 
vided for in this Act. The enactment of the revenue Act of 1926 resulted 
in a reduction in the rates of tax on all classes of cigars, effective March 29 
1926. The revenue Act of 1926 repealed the corporation capital stock tax 
and other special or occupational] taxes, effective July 1 1926. It also re- 
pealed certain stamp taxes on deeds, conveyances, powers of attorney, &c., 
effective March 29 1926; and various excise taxes, Including taxes on 
automobile trucks and wagons, tires, parts or accessories, effective Feb. 26 
1926. The Act also reduced the rate of tax on passenger automobiles 
and motor cycles from 5 to 3%, effective March 29 1926. The tax on ad- 
missions to theatres and other places of amusement remains the same with 
the exception that the exemption of amounts paid for admission of 50 cents 
or less was increased to 75 cents or Jess, effective March 29 1926. 

During the fiscal] year 1926 tax refunds were made from the following 
appropriations: 

Refunding taxes illegally collected 1924 and prior years. __- $737,093 65 
Refunding taxes illegally collected 1926 and prior years.... 58,944,780 59 
Refunding taxes illegally collected 1927 and prior years.... 114,475,022 77 





$174,156,897 01 
Less amount by which repayments exceeded disbursements 
in connection with the appropriation refunding taxes 


illegally collected 1925 and prior years 36,719 27 





Net total $174,120,177 74 

The above total includes interest allowed on claims under provisions 
of the Revenue Acts of 1921, 1924, and 1926. 

If the taxes refunded for erroneous or illegal collections for the fiscal 
year 1926 and prior years, amounting to $174,120,177 74, were deducted 
from the gross collections of $2.835,999.892 19, the net collections for 
the fiscal year would be $2,661.879,714 45. The gross collections, how- 
ever, are used for comparative purposes in this report. 

The gross collections of $2,835.999.892 19 are comprised of collections 
on current returns amounting to $2,.431,462,.424 26. and back-tax col- 
lections in the amount of $404,537,467 93. The latter figure is made up 
as follows: 

*$285,358,165 32 

20,540,328 39 

202,039 87 
7,800,434 54 
1,103,268 89 

132,964 61 

195,663 31 


Capital-stock tax 
ae oa ever eehiae tin bic aiio wth 
Miscellaneous taxes 
Tobacco tax 
Accounts and collections unit: 
Deputy collectors $78,500,438 00 
10,704,165 00 
89,204,603 00 


$404,537 ,467 93 


““* Exclusive of $148,867,165 26 deficiency assessments subject to provision of 
Sec. 274 (d) of Revenue Act of 1924 and Sec. 279 of Revenue Act of 1926. 


Total, fiscal year 1926 
| =—— 


Income Taz. 
The collections from income tax for 1926 compared with that for 1925 
were as follows: 


$1,974,104,141 33 
ween eeeeee-- wenn tenner enn n wenn wenn nnn n enn enene------- 1,761,659,049 51 


$212,445,091 82 
The receipts for 1926 include payments of the third and fourth install- 
ments of the tax on the returns of net income for 1924 and the first and 





Increase... . . . . 2-2-2 nn nnn nnn nnn nn nn ene nnn wenn nese ee 











second installments of the tax on the returns of net income for 1925, to- 
gether with additional collections on assessments made for prior years. 

A comparison of the quarterly receipts from the tax on incomes during 

the last two fiscal years is as follows; 

1924. 

$399 963,367 54 

380,641,279 51 
1925. 

Guarter Gs TEE. Bicccocenesoeeusesrecoes 519,241,931 98 

Quarter ended June 30 461,812,470 48 


1925. 
$424,329,053 08 
420,320,680 39 

1926. 
575,386,583 90 
554,067,823 96 


Quarter ended Sept. 30 
Quarter ended Dec. 31 


Miscellaneous Tazes. 
The collections in 1926 and 1925 from miscellaneous taxes, which in- 
clude ali sources of internal revenue except income tax, were as follows: 
$861,895,750 86 
822,481,218 73 


$39,414,532 13 
A comparison of quarterly receipts from miscellaneous taxes during the 
last two fiscal years is as follows: 


Quarter ended Sept. 30 
Quarter ended Dec. 31 


1925. 
$267 372,008 80 
229,759,051 20 
1926 


1924. 
$222 655,456 70 
228,403,711 84 
1925. " 
Quarter neded Mar. 31 178,076,403 42 195.702 ,803 07 
Quarter ended June 30 193,345,646 77 169,061,887 79 
The principal increase during the year in the revenue from miscellaneous 
taxes was on account of tobacco and tobacco manufactures, which amounted 
to $25,419,227 91. The States reporting the largest collections from 

manufactures of tobacco were as follows: 








| Manufactured 
| Tobacco and 
Snuff. 


$35,813 78 
14 98) 409,720 92 

11,532 8 576 07 

18,861 07| 6,029,781 52 
22 90 


77,175 25 

1,287,638 70; 6,523,610 00 
4 02 
17,019 68 


Cigars. | Ctgarettes. 





$452.795 10) $9,302,887 80) 
415,409 79) 
4,089,643 38) 
644.186 93! 
1,042,598 48) 
505.214 54) 
795,041 29| 
772.103 86 
2,024,002 85 59,923 61) 
194.224 16 92 34! 
3.736.890 12° 20,485,899 53 
4,213,810 50 28,792,271 27 
164.716 63 149,637,306 00 
2.662.117 18 980 31 
| 11.536.049 02) 9,734,203 02 
| 447.314 67 21 60 
1,403.051 89 
278.308 04 


Kentucky 
Maryland 
Massachusetts 
Michigan 


2,845,423 41 
Missouri 


10,559,568 21 
4,357,819 28 
1,508,611 39 

22,271,553 75 
9,505,473 56 

804,581 88 
3,453,943 45 
3,759,013 80 
2,013,064 65 


The taxes on tobacco products, such as cigarettes, cigars, &c., and 
automobiles and certain other miscellaneous taxes, are payable by the 
manufacturers and are credited to the offices of the collectors where the 
payments are made. Many of these articles are distributed for consump- 
tion or sale throughout the country. The taxes on such articles, therefore, 
‘an not be considered as being « erived wholly from the States in which 
collection is made. 

There was an increase in colle: tions on passenger automobiles and motor 
«cycles amounting to $18,991,696 62 and a decrease in collections on auto- 
mobile trucks and wagons, tires, parts or accessories, amounting in the 
nggregate to $5.523.247 12. The States reporting the largest collections 
from these sources were as follows: 





Virginia 
West Virginia 


35,562,424 02 
12,900 00 








Automohtle 
Trucks and 
Wagons. 


Other Auto- 
mobtles and 
Motor Cycles. 


$825,105 20 
284, '86 98 
1,183,058 17 
7,151,493 05 
472,002 57 
84,391,992 70 
1,064,145 65 
1,002,715 27 
2,600,601 46 
7,882,937 78) 
474,901 39 
5,735,014 06 


There was a net increase in collections from documentary stamp taxes 
amounting to $3,732,426 07. The States reporting the largest collections 
from these taxes were as follows: 


Ttres, Parts or 
Accessortes. 


$700.827 06 
351,427 18 
962,186 67 
443,518 41 
954,232 08 

3,256,113 04 
150,637 31 
657,138 72 

2,447,765 91 

5,961,317 40 
942,283 16 
693,219 63 





$137.322 48 
10.908 93 
524.492 25 
307 .668 26 
28.796 64! 
882,695 22) 
91,555 72) 
38,784 63) 
1,420,397 76) 
2.678.839 29) 
381,439 17| 
129,007 05 





Michigan 
Missouri 
New Jersey... 








Pennsylvania 
Wisconsin 








Bonds, Capttal 
Stock Issues, 
Conveyances, 

&c. 


Capttal 
Stock 
Sales or 
Transfers. 


Sales of 
Produce 

(Future 
Deltvery). 





| $1,586,095 29] 
2,311,076 88 
2,290,455 08} 
304.558 72} 
957,201 90 
716.488 33 
Missouri 501,376 91 
Se eee | 1,156,323 86) 
| 10,252,099 34 
1,006 907 11) 
1,982,921 28 


$128,879 11 


Ds i ndiscsvénbvicheodbabaawens | 
Louisiana 

Massachusetts 

Michigan 


534,132 07 
12,353 86) 
289,994 59| 
39,280 60} 
28,249 91 
2,449 22) 
15,698,212 17 
65,109 92 
230,084 86! 


$2,425,903 29 
343,326 02 


1,095,791 20 
371 


Pennsylvania cicada ial 





There was a decrease in the collections from the tax on admissions to 
theatres and other places of amusement amounting to $6,927,132 43. 
The States reporting the largest collections from the admission taxes 
were as follows: 
California 
Iilinois 
Massachusetts 
Michigan 


$1,892,752 76 
2,575,197 97 
1,330,935 86 
1,023,051 85 

Missouri 674,689 21 | 

The miscellaneous taxes for 1926 include the following collections on 
account of the Philippine Islands, Porto Rico, and the Virgin Islands: 

Philippine Islands 

Porto Rico 


$683,518 40 
7,782,036 80 
1,109,132 79 
1,821,589 97 


48 


$794,848 29 

In addition to the above amount reported on account of Porto Rico there 

was also collected $992,901 30 from sale of stamps affixed to tobacco 

manufactures shipped to the United States, which was deposited in San 
Juan, P. R., to the credit of the Treasurer of the Territory of Porto Rico. 


Collections Under the Revenue Act of 1926 and Other Internal Revenue Laws. 
The following is a comparative statement of internal] revenue receipts for 

the fiscal years 1925 and 1926, which are shown as nearly as possible accord- 

ing to the grouping of taxes levied in the revenue Acts of 1924 and 1926: 
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sags. 
1,094,979,734 17 


733 


The annual report of the Bureau will furnish detailed information in re- 
gard to all of the revenue collected and the expenditures relating thereto. 








Sources of Revenue— 
Title Il.—Income tax: 
Corporation (a) 


1925. 
916,232,697 02 





oa’ i Geena siegais 845,426,352 49 879,124,407 16 Respectfully, 
C. R. NASH, 
| ee ee 1,761,659,049 51 


1,974,104,141 33 


oo Acting Commissioner of Internal Revenue 





Title III.: 


OR Sa eee 
3 OL ee ei tae 


Title IV.—Tax on cigars, tobaccos, and manufac- 
tures thereof: (5) 


101,421,766 20 
7,518,129 32 


116,041,036 09 
3,175,338 73 





























GARRARD B. WINSTON, 


Acting Secretary 


of the Treasury. 


We also annex the following tables from the report: 
INTERNAL-REVENUE RECEIPTS, FISCAL YEAR 1926, BY STATES. 





) 








- . Miscellaneous 
= et eC aN Ie Ra 44,077,665 10 38,852,093 13 
Cigarettes + ahetd Selb et CANN BU CR hp OR CIE 5 225,142,225 41 254,951,590 42 aianes.© Income Tes. Teses. Total. 
SNE Aa a ae ea 66,922,388 87 67,710, 
(ee LN Re aR a 5 Reda A GR: 6.763.619 76 6.917.718 62 | Amoems--------------- Se ases | | teases | «6 eee 
Cigarette papers and tubes-------.....-..--- 1,189,408 291,061,144 42 | Arizona __-_____.......| 1,573,910 74 408'869 72 1,982,780 46 
Miscellaneous collections relating to tobacco. -- 35,989 12 40,963 01 Arkansas ape ae A of 30 "724 91 r 541.770 34 4.933.495 25 
a a ad 101.712.719 02 33,347,285 91 135,060,004 93 
Total ...cccccccccccceccceccccccccccccce 344,121,296 55 369,534,282 90 | Colorado ____.......... 11.975.701 35 2'854.648 74 14'830,350 29 
Title V.—Tax on admissions and dues on naa Ee ON ey ty ty: <3 3'pes 4.5 57 +1'082°080 os 
ste ° i i niaiaw ems duet 9,539.62 092, , 
Admissions to places of amusement or enter- District of Columbia___- 15.190,626 43 1,875,178 64 17,065,805 07 
le te ae RES shale NE OR alam 30,907,809 09 98,900.676 G6 | PIBTIGR..2.<ccccceeccee 33,989,492 86 9,217,592 89 43,207,085 75 
"ng id att itt ans ta ee 8,690,588 35 10,073,838 39 a woe n eee neee----- ‘eae +4 a ye 2 eee 44 
a ae . .722 1 6,429 ,797, 151 
ee ee ee ee 39,598,397 44 A BI 08 Fee os icadtccctrccses 1,128,838 03 262,143 51 1,390,981 54 
mens | Semele .........cc+--e 176.861.248 76 39,858,538 67 | 216.719.787 43 
Tile VE,—~<Masies tenen Indiana Seo Freee a peneeb 24,922.712 59 14.714.646 90 39,637,359 49 
Automobiles, motor cycles, &c_..........---- 124,686,745 30 138,155,194 80 aes nari sa’ aan ioe yy =. ogre 4 4 
Cameras and lenses.............----------- 653,544 64 604,471 93 | Kentucky_._--.-..--... 14,638.764 32 12'206.445 41 26,845,209 73 
Photographic films and plates.............-- 876,735 14 659,006 83 | Louisiana_-_........... 12'582.610 45 3.764.518 44 16.347.128 89 
Firearms, shells, &c., including pistols and re- a teccaimind heats 8,591,328 97 1.191.680 24 9.783.009 21 
OOO ETAT 3,664,124 89 2,618,367 96 | Maryland....--.---.--- 25.646.453 69 4.823.689 66 30,470,143 35 
Cigar holders, pipes, &¢--....-.--.--------- 65,243 52 49,897 34 | Massachusetts....------|  100.017.316 88 18,830.444 53 | 118.847.761 41 
Coln-operated devices, coin-operated machines, Penpenayn pay Michgan aa a a 122,570,115 51 103,059.032 93 | 225,629,148 44 
eteeieas Gad Gs UD GRC Ce A 6.857 30 | prtsaeennn 7777722777 20 ees 24 | aaav7oey | Bipeeraee 1a 
Sculpture, paintings, statuary, &c.....------ 821,519 08 419,864 90 49.603.446 88 18,325,307 66 67.928.754 54 
Jewelry, watches, clocks, opera glasses, &c__-- 9,673,415 59 7,307,853 95 1.967.948 61 7.132.612 80 9'100.561 41 
6.172.516 77 1,285,621 65 7,458,138 42 
MG ti baneduckedhcnmdbenabenonbeeme 140,852,097 72 150,144,576 11 450,979 00 135,369 84 586,348 84 








New Hampshire----_---- 


3,012,765 76 


1,113,028 02 


4,125,793 78 


Title VII.—Special taxes: New Jersey RTE 72,251,938 53 40,119 397 48 | 112,371,336 01 
Corporations, on value of capital stock._.....- 90,002,594 56 97,385,75561 | New Mexico..--.--.--- 635,119 85 104,484 79 739,604 64 
agape cnet As sane ane 1'326 657 07 939:938 13 | New York.._--..---.-- 569,505.487 10 | 164,224:046 56 | 733.729:533 66 
Bowling alleys and billiard and pool tables_... 2.289.831 18 1,714.659 86 | North Carolina_...--~-- 17,677,936 94 174,725,696 40 192,403,633 34 
Shooting gulleries..............-.---------- 16.523 10 14,159 54 | North Dakota_--...-.-- 778,088 68 239,887 16 1,017,975 84 
rn eee 12'015 44 BEE 8 OE sinciusneadudatone 109,070,914 30 46,684,708 42 155,755,622 72 
Passenger automobiles for hire..............- 1,865,075 43 1,646,797 45 | Oklahoma ----------.-- 15,788,615 86 2,265,159 18 18,053,775 04 
Use of yachts, power and sailing boats, &c___. 301,455 82 223,324 75 | Oregon ---....--------- 6,399,176 86 1,090,920 83 7,490,097 69 
Cigar manufactur rs.........---.----«----- 656.713 86 602,456 50 | Pennsylvania_-.......-- 195,395,832 62 56 922.005 10 252,317,837 72 


Cigarette manufacturers 





396,468 75 


454,600 88 











Rholde Island_........-.- 


14,460,565 33 


2,434,615 96 


16.895,181 29 


Tobacco manufacturers. ..............-.-.--- 72,731 80 75,098 59 South Carolina........- 4,176,144 47 721,360 29 4.897 504 76 
Importers, manufacturers, and compounders of South Dakota_.......-- 858.476 91 257.416 13 1,115,893 04 
and dealers and practitioners in opium, coca Pvc cninekéeoeans 11,398,292 06 5,859,841 84 17,258,133 90 
leaves, their salt derivatives, &c., including CO ee 36,878,727 77 6,000,321 17 42,879,048 94 
ees OU 1,090,932 73 081,780 OF | DUR -o- cen snccsceccnce 3,462,747 60 600,512 06 4,063,259 66 
EEE 2,661,312 19 740.068 97 3,401,381 16 
0) a a eer 98,030,999 74 104,046,628 86 | Virginia -.-....-..----- 17,827,023 66 42,959,014 00 60,786,037 66 
——— | Washington ............ 12,156,713 14 yt gen sd > ya ps4 

. tt Th snscdaonws 11,653,718 64 of A 5, ’ 
Title VIII.—Stamp taxes: Wisconsin....-..---.--- 28:650.351 23 10,945,004 60 39,595.355 83 
Documentary stamps sold by postmasters----.. 7,737,895 47 7,880,707 04 | Wyoming__..._...--.-- 1,364,591 60 221,255 25 1,585,846 85 


Bonds, capital stock issues, conveyances, &c..- 
Se See MP. 6. cocasedneeseceness 


20,124,726 57 
12,808,629 24 


20,599,714 97 
17,137,185 75 











Philippine Islands_-.-....- 


788,529 73 


788,529 73 














Sales of produce on exchange.-...--.-.-----. 5,397,147 98 4,183,217 57 ee 1,974,104,141 33 861,895,750 86 | 2,835,999,892 19 
PE GD nncnsosseconcceonrsenvocsos 3,183,384 92 4,213,414 03 | —Sincluding the Territory of Alaska and the District of Columbia. 
Total _.... EE ee ae ae ene ee A 49,251,784 18 54,014,239 36 SUMMARY. 
Title IX.—Tax on distilled spirits and cereal Miscellaneous 
beverages: Quarter Ended— Income Taz. Taxes. Total. 
Distilled spirits, &c..........---.----- e---- 25,904,77472 26,452,028 63 
Cereal beverages..........-.. eden nebhhdn Mca 53.589 77 | Sept. 30 1925.........-.- $424,329.053 08 | $267,372,008 80 | $691,701,061 88 
Des. 31 1025......c..- 420,320,680 39 229,759,051 20 | 650,079,731 59 
ETE Rr een mem eae eae 25,904,774 72 26,505,618 40 | Mar. 31 1926..........- 575,386,583 90 195,702,803 07 771,089,386 97 
June 30 1926..........- 554,067,823 96 169,061,887 79 723,129,711 75 
Miscellaneous taxes: 


Oleomargarine, adulterated and process or reno- 
vated butter, filled cheese, and mixed flour... 





3,064,155 39 


3,092,540 42 








Total, fiscal year 1926- 
Total, fiscal year 1925- 





1,974,104,141 33 
1,761,659,049 51 


861,895,750 86 
822,481,218 73 


2,835,999,892 19 
2,584,140 ,268 2% 














Receipts under prohibition laws--..-.---~.---- 560,888 07 416,197 63 Increase, 1926-...---- 212,445,091 82 39,414,532 13 251,859,623 95 
Internal revenue collected through customs 
ET aa at Raat peat AE gag aden a 51.054 05 55,065 43 INCOME-TAX RECEIPTS, FISCAL YEAR 1926, BY STATES. 
Other miscellaneous receipts (c)............-. 12,105,875 35 815,711 88 
r * Corporation. Individual. Total, 
| OEE ee a eS ee 15,781,972 86 4,379,515 36 sates pk. crd 
SS | Alabama....----------- 5,296,424 31 2,979,772 20 8,276,196 51 
Total from all sources..-...-------------- 2,584,140,268 24 2,835,999,892 19 ae is a a RR ES ° 65.586 38 . 85.237 30 . 150,823 68 
pian: 965,470 92 608,439 82 1,537,910 74 
a Includes income tax on Alaska railroads (Act of July 18 1914), amounting to o-oo" pares Pte 2.590.026 95 1,801,697 96 4,391,724 91 
$15,573 74 for 1925 and $15,784 13 for 1926. California......-------- 56,133,403 32 45,579,315 70 101,712,719 02 
b Receipts on account of special taxes from cigar, elgarette and tobacco manutae- | Conmecticai.2.2222222| 4.907.083 64 | 14,098,363 20 | — 29°001:346 03 
turers are shown under ‘Title VII1.—Special taxes.” NG ee 6,473,862 14 3,065,772 34 9,539,634 48 


¢ Includes $12,068,035 75 for 1925 and $803,551 69 for 1926, delinquent taxes col- 


lected under repealed laws. 








District of Columbia---.- 
Di Nibscsidundestece 





7,962,003 49 
11,561,152 88 





7,228,622 94 
22 428,339 98 





15,190,626 43 
33,989,492 86 








ERE 8,108,994 73 4,327,870 16 12,436,864 89 
R it tion. Seen 4,672,925 70 1,387,796 40 6,060,722 10 
snimseiannasnians yaaa pagapdhary 900,802 23 228,035 80 1,128,838 03 
The following table gives a recapitulation of receipts by general sources } Illinois _...-.-.-------- 102,461,175 40 74,400,073 36 176,861 1248 76 
corresponding to the titles in the Revenue Acts of 1924 and 1926, for the — wo ------------- OO ate iat .. ry tty be aT tit’ aee 4 
QF ¢ of: PW coceeeesoeseseeseee Moe, led « | Uod, ® 04 & 
gees years 1085 ene lus: ” ; SDE ccundssueinanny 12,200,129 41 3.362.766 22 15,562,895 63 
ill inane — 1926. Kenwucky....---------- 8.582.478 96 6.056.285 36 14,638,764 32 
Income , 1,761,659,049 51 1,974 | 141 33 | Louisiana -------------- 7.840.971 £6 oes enh o oes tos 4 
ot 27 | agai thal cache bot peg ty 974,104,141 33 | naine_____-.....---.--- 5,607,562 35 2,983,766 6: (591,3: 
Hatates and gifts........cccccccccccncccccccce 108,939,895 52 119,216,374 82 + 016 489 22 629 96 5 646 453 6 
yy men neon | ae manufactures thereof.----. gt ye 55 369,534,282 90 1 vil ete ehh ee ere 75 ee eet, . 180617 316 4 
eee BRE Son poo = pigeretoncsesesses 39,598,397 44 = 34,054,515 05 | Michigan .....--.------|  86.459.731 84 36.110.383 67 | 122,570,115 51 
Excise taxes, manufacturers, dc... .. Tat per tee « 140,852,097 72 = 150,144,576 11 Shimemnets i aS at ok ae 19,307,161 86 9.077.219 95 28,384,381 81 
Special taxes, including corporation capital stock P Mississippi 1 858.772 23 1667 911 Ol 3526 683 24 
taX ..-----------------------~------------- 98,030,999 74 104,046,628 86 | najeanuri "207 257 05 5296 189 8% 9'603 446 
Stamp tax, including playing cards_ 2.22... 40.251,78418 64,014,220 36 | senna ---------"-°"" eee eat Se a SE ee 
Distilled spirits and cereal beverages_.--.---.-- 25,904,774 72 26,505,618 40 | Nebraska... 3'902 462 38 2.270 '054 39 | 6'172'516 77 
ee ees Ce ee ice cenueasteae 260.714 38 | "190.264 62 "450.979 00 
under repealed laws. --........------------- 15,781,972 86 4,379,515 36 | New Hampshire_------- ghraz4-095 87 3h -087-770 19 3.012.765 76 
a ae a ae Le, nae EC ici oneeietecd 008 641 52 ,243,29 72,251,938 5: 
Total -.-------------------------- nee ---- 2,584,140,268 24 2,835,999,892 19 | New Mexico.......2... 365.452 25 269.667 60 635.119 85 
Note.—Income tax represents approximately 70% and miscellaneous taxes 30% | New York-..----------- 245,152,464 37 } 324,353,022 73 569,505,487 10 
of the total receipts, fiscal year 1926, as compared with 68% for income and 32% | North Carolina 12,853,611 70 | 4,824,325 24 17,677,936 94 
for miscellaneous taxes fiscal year 1925. North Dakota.-.-.-.-- 489,073 43 289,015 25 778,088 68 
| "Se aeeeegee 72,725,946 19 36,344,968 11 | eh te = 
i CRMMOIR 2. nccccccessd 7,485,180 06 8,303,435 80 | 15,788,611! 
; panic tayerentete I Sone nannies 4,109,875 18 2,289,301 68 6,399,176 86 
The expenditures in administering the internal revenue tax laws for the | Pennsylvania_.--------- 112/055.902 00 83'339.930 62 195,395,832 62 
fiscal year 1926 were $34,948,483 37, not including expenditures for refund- | Rhode Island ---------- 6, 35,345 04 7,925,220 = ear 5-4 
ing internal revenue collections and taxes illegally collected, which is in no amor — ebecorens sar 4 + pth 444 81 | ‘858476 91 
sense an administrative expense. The aggregate receipts of internal revenue | Tennessee.............. 7.599.939 42 3,798,352 64 11,398,292 06 
were $2,835,999,892 19, which makes the cost of operation for the fiscal | Texas _.....----------- 23,804,445 54 13,074,282 23 36,878,727 77 
year 1926 $1 23 for each $100 collected, compared with $1 44 for each $100 | Utah ------------------ Sane +4 , tt = ryoipete 4 
collected Sor the flecal year 1925. or 0 reduction of 14.6%. Virgitia c2zcezzzzz2| «137861574 34 41040.449 32 17,827,023 66 
There was also expended $9,573,791 64 for the enforcement of the | Washington _----------- 9'075.138 88 3,081,574 26 12,156,713 14 
Prohibition Law and $1,233,136 73 for the enforcement of the Narcotic | West Virginia....-.-.--- 8,419,751 33 3.353.967 +} He ely S 
Law from appropriations provided for that purpose. —— enncceecce --- ea 4 a 7 364.501 60 
There are appended certain statistical statements of internal revenue | 7°"'"8-------------~ : : 
receipts for 1926 and 1925. The totals for the fiscal year 1926 are subject ee 1,094,979,734 17 879,124,407 16 | 1,974,104,141 33 














to revision on the verification of collectors’ accounts. *Including the Territory of Alaska and the District of Columbia. 
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SUMMARY. 





Indictdual. Total. 

$424,329 .053 08 
420 320 680 39 
575,386,583 90 
554,067 823 96 


879,124,407 16 | 1,974,104,141 33 
845,426,352 49 | 1,761,659,049 51 


33,698,054 67 | 212,445,091 82 


Quarter Ended— Corporation. | 





$193,260.185 96 
187,856,174 88 
248 .735.739 86 
249,272,306 46 


$231 .068.867 12 
232 464,505 51 
326,650,844 04 
304,795,517 50 


1,094,°79,734 17 
916,232,697 02 


178,747,037 15 | 


Bept. 30 1925 
Dec. 31 1925 
Mar. 31 1926 
June 30 1926 


Total, fiscal year 1926- 
Total, fiscal year 1925- 











Increase, 1926 





COMPARATIVE RECEIPTS FROM INCOME TAX, FISCAL YEARS 1924, 
1925, AND 1926, BY STATES; ALSO PER CENT. OF INCREASE OR 
DECREASE, 1926, COMPARED WITH 1925. 





1925-26 
| Per Cent. 
Increase 
(+) or 

| Decrease 


| 








$ 
8,276,196 51 | 
150,823 68 | 
1,573,910 74 | 
4,391,724 91 
101,712,719 02 | 
11,975,701 55 | 
29,001,346 93 
9,519,634 48 
15,190,626 43 
33, 89,492 86 
12,436,864 89 | 
6,0 0,722 10 
1,128,838 03 
176,861,248 76 
24,922,712 59 
11,111,594 99 
15,562,895 63 | 
14,638,764 32 
12,582,610 45 
8,591,328 97 
25,646,453 69 
100,017,316 88 
122,570,115 51 
28,384,381 81 
3,526,683 24 
49,603,446 88 
1,967,948 61 | 
6,172,516 77 
450,979 00 | 
3,012,765 76 
72,251,938 53 
635,119 85 
5°9,505,487 10 
17,677,936 94 
778,088 68 
109,070,914 30 
15,788,615 86 
6,399,176 86 
195,395,832 62 
14,460,565 33 
4,176,144 47 
858,476 91 
11,398,292 06 
36,878,727 77 
3,462,747 60 
2,661,312 19 
17,827,023 66 
12,156,713 14 
11,653,718 64 
28,650,351 23 
1,364,591 60 | 


3 
8,288,275 40 
194,373 20 
1,416,794 43 
4,692,973 75 
92,884,521 21 | 
11,740,667 75 
26,565,630 68 | 
6,563,730 62 
12,480 ,534 83 
8,005,449 14 12,118,724 67 
13,869,531 55 12,613,731 56 
5,021,422 53 ; , 25 
1,271,318 63 1,437 069 46 
161,072,008 68 159,415,517 66 
26,384,368 37 23,702,838 24 
12,854,337 96 10,716,799 85 
17,323,184 44 15,140,741 11 
14,284,640 29 14,324,935 92 
13,400,178 10 12,396,172 35 
8,978,879 87 7,682,797 60 
25,562,203 85 25,110,611 82 
109,857 ,344 O1 99 444,237 57 
104,378,390 00 100,868,402 20 
23,855,584 21 22,426,721 53 
4,008,798 72 3,483,059 12 
44,116,410 10 42 467 573 63 
2,060,349 38 1,885,190 42 
7,458,788 40 5,681,386 67 
581,492 18 451,905 66 
4,038,467 48 3,221,556 83 
69,620,079 55 66,137,027 83 
890 835 06 733,076 51 
506 593,933 70 496,709,727 73 
North Carolina - - 18,173,156 85 15,877 646 25 
North Dakota- - - 771,387 02 667 ,994 23 
a 95,412,405 37 95,526,111 67 
11,028,491 98 9,820,419 90 
8,242,145 27 6,784,101 67 
198,270,944 16 189,164,203 75 
16,241,809 18 14,234,137 95 
7,544,042 97 5,787,515 35 
1,169,750 72 858,943 34 
11,943,033 92 11,770,201 37 
28,295,285 81 28,885,747 79 
2,937,172 54 3,385,994 71 
2,935,562 31 3,001,689 45 
16,048,299 83 15,303,807 61 
14,723,370 45 12,334,154 38 
14,386 ,962 07 12,044,165 99 
27,215,717 70 26,697,560 11 

1,595,540 08 1,450,159 93 


'1,841,759,316 80 '1,761,659,049 51 1,974,104,111 33 | +$2¢ 23 


a Includes payments of the third and fourth installments of the 1922 and the first 
and second installments of the 1923 income tax. 

b Includes payments of the third and fourth installments of the 1923 and the 
first and second installments of the 1924 income tax. 

c Includes payments of the third and fourth installments of the 1924 and the first 
and second installments of the 1925 income tax. 

d Less than one-half of 1%. 

e Includes $20,329 08 for 1924; $15,573 74 for 1925; and $15,784 13 for 1926, 
income tax on Alaska railroads ( ct of July 18 1914). 

f Includes over $3,000,000 from payments relating to returns for prior years. 

@ Includes over $9,000,000 back taxes on alien property held in trust by the United 


> 
7,984,248 70 
190,228 03 
1,591,667 27 
5,431,632 83 
92,401,441 98 
11,543,616 03 
26,901,779 90 
f 9,127,303 62 
@ 24,164,324 O1 


Delaware 
Dist. of Columbia 


New Hampshire. - 
New Jersey 
New Mexico 


Pennsylvania. - - - 
Rhode Island - - - - 
South Carolina. --| 
South Dakota. - - 





Washington 
West Virginia- - - - 
Wisconsin 
Wyoming 




















United States Senate Declares Against Tax Reduction 
—Records Itself in Favor of Applying Treasury 
Surplus Toward Reduction of Debt. 


The U. S. Senate yesterday (Feb. 4) went om record as 
favoring the use of the Treasury surplus for reducing the 
public debt rather than for tax reduction. The vote was 
46 to 33. 

A resolution making such a declaration, offered by Senator 
Norris, Republican, Nebraska, was adopted as a substitute 
for one by Senator Harrison, Democrat, Mississippi, which 
would have declared for a tax reduction at the present session. 
The resolution of Senator Harrison, sponsored by the Senate 
Democrats, was offered on Feb. 1. On Feb. 2 Associated 
Press dispatches from Washington said: 

The Senate agreed to-day to go on record not later than Friday on the 
Democratic proposal for tax reduction at this session of Congress. 

Facing a threatened Democratic filibuster, Republican leaders accepted 
a unanimous consent agreement for action by 2 p. m. Friday oa the resolu- 
tion of Senater Harrison, Democrat of Mississippi, which would express 
it as the sense of the Senate that a reduction in the permanent tax schedules 
should be made before the March 4 adjournment. The resolution would 
not in itself, however, accomplish any tax revision. Senator Harrison 
again announced he would tie up the Legislative machinery until he got 
an agreement for a vote on his resolution. Senator Curtis, the Republican 
leader, shut off opposition by agreeing to a vote Friday. 

Regarding yesterday’s action in the Senate, Associated 
Press accounts stated: 


The Democratic organization opposed the Norris resolution and the 
Republican organization, aided by some of the Republican insurgents, 
supported it. 

Senator Gillette, Republican of Massachusetts, told the Senate that 
the Harrison proposal was a ‘‘palpable and bare-faced attempt to transfer 
to the Democrats some of the popularity of this Administration resulting 
from tax reduction.” 





In reply, Senator Bruce, Democrat of Maryland, said the Republicans, 
not the Democrats, were playing politics. 








Veto By President Coolidge of Bill Authorizing Shoshone 
Indians of Wyoming to Submit Claims to Court of 
Claims. 
Jan. 28 President Coolidge sent to the Senate a 
vetoing the bill proposing to authorize the 
Shoshone Tribe of Indians of the Wind River Reservation 
in Wyoming to submit claims to the Court of Claims, The 
President withheld his approval of the bill because of its 
provision for the payment of interest from the date of the 
origin of the claim. He stated that the amount of the 
interest under the bill “is several times greater than the 
amount of the principal” and that “such a policy would 
inevitably mean that issues supposed to have been placed 
in the way of fair determination by jurisdictional acts 
of the past will come forward again for additional interest 
settlements far exceeding the amounts of the original 
’ The following is the President’s veto message: 
Read by Congressional Record, Jan. 28, page 2521. 

To the Senate: 

I am returning herewith Senate Bill No. 2301, “An Act authorizing 
the Shoshone Tribe of Indians of the Wind River Reservation in 
Wyoming to submit claims to the Court of Claims,” without my 
approval. 

The Fort Bridger treaty of July 3, 1868 (15 Stat. 673), set aside a 
reservation for the Shoshone Indians and for such other tribes as the 
Shoshones might ‘“‘admit amongst them,” but also provided that no 
cession of any portion of the reservation should be valid unless a treaty 
for the purpose should be signed by a majority of the male adult Indians 
of the Shoshone Tribe, Afterwards, the northern band of Arapaho 
Indians were located on the Shoshone Reservation. 

The Shoshone Indians claim that a majority of the male adult 
Shoshones did not sign a treaty agreeing to the cession to the Arapahoes 
of a portion of the reservation; that the consent, if any, given by the 
Shoshones to the location of the Arapahoes on the reservation was for 
temporary occupancy only; and that the Shoshones have from time to 
time asserted that they should be compensated for the land occupied by 
the Arapahoes. 

It might be fair to say that these contentions may be disposed of, it 
seems to me, by the fact that in 1896 and 1904 reservation lands were 
ceded by agreements signed by both the Shoshones and the Arapahoes 
which provided that the moneys received therefor should be divided 
between the Shoshones and the Arapahoes. Congress ratified these 
agreements and they were carried into effect. Still, this objection might 
not be fatal. 

But, aside from the question of the merit of the claim the enrolled 
bill is objectionable because of the provision for the payment of interest 
from the date of origin of the claim. It had never been Government 
policy, prior to the Crow Indian Jurisdictional Act of July 3, 1926, to 
rovide for the payment of interest from the date of origin of a claim. 
I am now satisfied that further departure from our former policy would 
be anjustified. It seems to me unreasonable to expect that the Gov- 
ernment should be charged with interest from the dates of origin of 
such ancient claims. The amount of the interest uncer the enrolled 
bill is several times greater than the amount of the principal. Such an 
interest policy wbuld inevitably mean that issues supposed to have 
been placed in the way of fair determination by jurisdictional acts of 
the past will come forward again for additional interest settlements far 
exeeeding the amounts of the original claims. Should the item of 
interest be eliminated, I can now see no reason why the bill should not 
be approved. But if interest is to be allowed on this claim, it will 
certainly result in an effort to reopen an endless number of claims 
which have already been settled. 


On 


message 


claims.’ 


CALVIN COOLIDGE. 
The White House, 
January 28, 1927. 








Gilbert H. Montague on “Present Tendencies in the 
Anti-Trust Laws.” 


In an address on the above subject before the New York 
State Bar Association on Jan. 22 Gilbert H. Montague of 
the New York Bar referred to the changed attitude of the 
Federal Trade Commission and the Department of Justice 
toward organizations authorized under the Webb Export 
Trade Act, and said: 


Conditions abroad may soon develop which may make it desirable for 
American exporters to abandon their present individualistic attitude and 
to come to an agreement with one another regarding prices to be charged 
or orders to be allotted in foreign markets. 


An abstract of Mr. Montague’s further remarks follows: 


In 1918 Congress passed the Webb Export Trade Act, which was spon- 
sored by the Federal Trade Commission to permit American exporters, by 
agreement, to avoid competition among themselves in American export 
trade and through ‘‘associations’’ to make any agreements among them- 
selves or with foreigners that did not artificially or intentionally affect 
prices or substantially lessen competition within the United States. 

As yet little use has been made of this Act. 

This is partly because, in most lines of business, American exporters 
have not yet felt the urge to abandon the individualism that is characteristic 
of American business. 

This is partly due also to the early suspicion with which the Federal 
Trace Commission viewed any “‘‘association’’ that itself did no buying or 
selling, but merely served as the means through whic. members of the 
‘association’? might agree on prices and terms of sale in American export 
trade, and to the early suspicion with which the Department of Justice 
viewed any “‘association’’ whose operations abroad to any extent affected 
prices in the domestic market. 

Recently the Commission and the Department of Justice have evinced 
a disposition to abandon their former attitude. 
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This change in the attitude of the Commission and the Department of 
Justice has stimulated the organization of several] new ‘‘associations'’ under 
the Webb Export Trade Act. 

With the spread throughout Europe of trade agreements and ‘‘cartels”’ 
of international proportions, conditions may develop, in some lines of 
trade, that may make it practically necessary for American exporters, 
through ‘“‘associations’’ under the Webb Export Trade Act, to come to 
agreements with foreign producers and with foreign ‘‘cartels’’ regarding 
prices to be charged or erders to be allotted in foreign markets. 

“The acquisition or pooling of competitive patents,’’ said the Attorney- 
General in 1924, ‘is one of the major problems arising in the enforcement 
of the anti-trust law.”’ 

Monopoly is the purpose of the patent law, and prevention of monopoly 
is the purpose of the anti-trust laws. 

Patents, patent license agreements and the acquisition of competing 
patents are to-day being closely scrutinized by the Department of Justice. 
The Supreme Court on Nov. 23 1926 rendered an important decision on 
this subject, but other issues, going to the fundamentals of the patent sys- 
tem, are foreshadowed in other cases now pending in the courts and within 
the Department of Justice. 

Trade associations, with all their rew liberty under the Supreme Court 
decisions of June 1925, are still closely bound by the rules that enable the 
Government to “‘imply’’ unlawful agreements from the course of conduct 
of association members. 

Labor unions in several recent cases have escaped the anti-trust laws on 
the ground that they did not substantially restrain ‘inter-state commerce." 
This loophole is not a wide one, however,and did not avail the Chicago 
carpenters’ union in the case that the Supreme Court decided on Nov. 23 
1926. 

Mergers, especially since the three merger cases that the Supreme Court 
decided on Nov. 23 1926, will probably hereafter be watched still more 
vigilantly by the Department of Justice ana the Federal Trade Commission 
with a view to prompt action by the Goveriument against any mergers in 
violation of the Clayton Act before those mergers have been actually 
accomplished. 

Every period of industrial mergers and consolidations during the past 
37 years has been immediately followed by a period of anti-trust prosecu- 
tions, accompanied by agitation for more drastic legislation. 

Will history repeat itself in the instance of the present flood of industrial 
mergers and consolidations? Public attention has been captured by the 
prodigious proportions of the present flood of mergers and consolidations, 
and in certain sections of the country this movement has been viewed with 
deep suspicion. 

Ominous of the unrest that prevails on this subject in many parts of the 
country are several resolutions that have been introduced into the United 
States Senate during the past few years calling for investigations and re- 
ports by the Federal Trade Commission regarding mergers anc. consolida- 
tions in various lines of industry. Already there is some indication that, 
when the next period of agitation begins for more drastic legislation against 
“big business,”’ efforts may be made to strengthen the anti-trust laws by 
legislation along entirely new lines. 

The notion so prevalent in 1912 that ‘‘the big trusts, the big combina- 
tions,’’ to quote President Wilson's language ia ‘‘The New Freedom," “‘are 
the most wasteful, the most uneconomical, and after they pass a certain 
size the most inefficient way of conducting the industries of the country” 
has long since been exploded. 

Radical critics who advocate the strengthening of the anti-trust laws 
now seem to be turning aside from the old lines of drastic prohibitions 
against various specifically defined mergers, consolidations, agreements 
in restraint of trade, and the like, and to ke advocating some form of Gov- 
ernmental regulation and control that may somehow compel the big, low- 
cost units to discontinue selling at the price level fixed by their smaller, 
higher-cost competitors, and to sell at a lower price level, and thus to reduce 
their profits, and to hand on to the public, in the form of lower prices, a 
larger part of their low-cost economies. 

This involves, of course, the extermination of these smaller, higher-cost 
competitors unless, as seems desired by some of these critics, it is intended 
that the Government should embark upon a policy of price fixing in a great 
many lines of industry such as was attempted by this and other Govern- 
ments under the stress of the great war. 








Wage Demands of Brotherhood of Locomotive Firemen 
and Enginemen Referred to United States 
Board of Mediation. 

On Jan. 20 an agreement to refer to the United States 
Board of Mediation (created under the Watson-Parker 
Act) the wage demands of the Brotherhood of Locomotive 
Firemen and Enginemen reached between representatives 
of the Eastern railroads and the Brotherhood. The requests 
of the firemen for wage increases ranging from 15% to 
20% and for changes in working rules were submitted to the 
railroads last year and held in abeyance awaiting the result 
of arbitration of the recent wage dispute of the conductors 
and trainmen on Eastern lines, in which an increase of 
71%% in wages was awarded by the Board of Arbitration on 
Dec. 2. Regarding the firemen’s demands and the con- 
ferences thereon, the Committee on Public Relations of the 
Eastern Railroads had the following to say in a statement 
issued Jan. 24: 


The Conference Committee of Managers, representing certain Eastern 
railroads, has been in conference almost steadily during the past week 
with the representatives of the Brotherhood of Locomotive Firemen and 
Enginemen, in an effort to reach an amicable settlement of the requests 
of the firemen for an increase in rates of pay and certain changes in working 
conditions. The total increases requested amount to between $1 and 
$2 75 per day, depending on the type of service and the size of the loco- 
motive. No agreement has yet been reached. 

These conferences started on Jan. 6 1927. The requests for increased 
wages were served on the railroads on June 25 1926. D. B. Robertson, 
President of the Brotherhood of Locomotive Firemen and Enginemen, 
is handling the case for the employees. Associated with him is his executive 
committee and the general chairman from each of the individual railroads 
involved. J. G. Walber, Vice-President, Personnel, New York Central 
Lines, is chairman of the railroads’ conference committee. 


Dual Basis of Pay. 


Railroad firemen in road service have a dual basis of pay and the method 
of computing their earnings is more favorable than obtains for other classes 





who are paid on an hourly or daily basis. In through passenger service, 
firemen receive a day’s pay for 100 miles or less, 5 hours or less (the ameunt 
depending upon the size of the locomotive), with additional pay for mileage 
in excess of 100. Overtime is computed on a speed basis of 20 miles per 
hour on runs in excess of 100 miles. For example: If a firemen made a 
run of 175 miles and was on duty 6 hours, his pay would be computed by 
multiplying 175 (equivalent to 1% days’ pay) by the mileage rate for the 
six hours’ work. 


Short Turn-Around Service. 


In short turn-around and suburban passenger service, 100 miles con- 
stitutes a day’s work. Overtime is allowed after eight actual hours’ 
work within a spread of ten consecutive hours; also for all time in excess 
of the ten elapsed hours. In this service both miles and hours in excess 
of that constituting a day’s pay are allowed. 


Freight Service. 


In freight service, 100 miles or less, eight hours or less constitutes a 
day’s pay. Additional pay is allowed for mileage in excess of 100, together 
with time and one-half for any overtime that may accrue on a speed basis 
of 124 miles per hour. To illustrate: On a run of 125 miles made in 
11 hours, a fireman would receive 125 miles (equivalent of 1% days) 
plus one hour overtime at time and one-half. Ona run of 150 miles made 
in seven hours a fireman would receive pay for 150 miles, or the equivalent 
of a day and one-half. If a fireman made 70 miles and consumed 10 hours 
he would receive one day’s pay and two hours’ overtime at punitive rates. 

Yard Service. 

In yard service, a day's pay is allowed for eight hours’ work or less, 

with time and one-half for service performed beyond eight hours. 


Briefly, the present rates of pay and the increases requested are as 
follows: 


yay hf Pay Increases 
n ect at Requested 
Class of Employees. Prese ; ; 
Passenger Service— nt per Day per Day 


Steam locomotives (other than 3-cylinder and Mallet)_$4 56 to $5 44 $1 
Electric locomotives 


eee ee a Pre 56 to 488 1 
Firemen on Mallets when used in passenger service _ $5 76 1 
Firemen in passenger service—dally earnings guarantee 5 25 1 


Note.—The Mallet rate is also asked for firemen 
on 3-cylinder locomotives, which would result in an 
increase of $1 72 if applied to 3-cylinder locomotives 
now in service. 

Through Freight Service— 

Firemen on steam locomotives (other than 3-cylinder 
and Mallet) 


ib hkwedeanckdecéebulciew keevedeat 500 to 620 $100 to $2 43 
NN EOL ATT TN 500 to 6 16 100 to 275 
IE ain and achat xccts onan aoa ekha omen 620 to 651 119to 269 


Note.—The increase requested for firemen on 3-cyl- 
inder locomotives in through freight service ranges 
from $1 63 to $1 82 per day. 

Yard Service— 


Outside hostlers 
Inside hostlers....... 
OPO OE a 
Note.—The request for firemen on 3-cylinder loco- 
motives ranges from $1 88 to $2 12 per day. 


The other outstanding features of the requests of the firemen are as 
follows: 





Changes Requested in Working Conditions. 

That overtime in through-passenger service be paid at one-fifth instead 
of one-eight the daily rate which now obtains: 

That mechanical stokers be placed on locomotives weighing 175,000 
pounds and over on drivers, and that two firemen be employed on such 
locomotives until so equipped. 

That firmen on freight service be given a reasonable amount of time 
for meals en reute. 


That firemen in all classes of road service be allowed 50c. per meal and 
50c. lodging when away from home. 





Reduction in Corporation Taxes Urged Upon President 
Coolidge by Committee of New York Chamber of 
Commerce With View to Stimulating Business. 
Declaring that corporations are excessively taxed, that 
Congress can iighten the burden of productive industry 
and lessen the cost of living, thus stimulating manufactur- 
ing and benefiting all classes of people, Andrew V. Stout, 
chairman of the Committee on Taxation of the Chamber 


of Commerce, in a report made public on Jan. 31, urged 
upon President Coolidge, Secretary of the Treasury 
Mellon and Congress an immediate reduction in taxes 


levied on corporations. The report and resolutions, which 
were presented to President William L. DeBost at the 
regular monthly meeting of the Chamber on Feb. 3, was 
prepared and signed by Mr. Stout and the other members 
of the Committee on Taxation of the Chamber, Acosta 
Nichols, Charles F. McWhorter and Willis D. Wood. The 
Federal corporation tax has been raised several times, in 
the last few years, Mr. Stout stated, whereas the indi- 
vidual income tax has been reduced three times in the 
same period. Since the individual purchaser pays, in the 
last analysis, the corporation tax, Mr. Stout said it would 
be better for general business to reduce the corporation 
assessment. Then, too, he pointed out, with a reduction 
in the Federal Corporation tax, American corporations 
would be able to compete more successfully with foreign 
manufacturers. In his report Mr. Stout said: 


“In past generations, taxes have often been made excessive as a 
result of a general hostility in the public mind toward corporations, 
frequently a hostility engendered by misrepresentations of political 
demagogues. Such an attitude can hardly exist at the present day, 
when corporate organizations have become in the United States the pre- 
vailing method of doing business. In fact, a large part of the daily 
expenditures of every inhabitant are now made for commodities and 
services supplied by corporations.” 
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‘Now, senate to Mr. ‘Stout, 
holders in the United States. Not alone investors, but 
customers and have become stockholders of 
corporations, and a large part of this total pay income on 
only the minimum rate of 114° 
1926 were 
were in 





there are 19,000,000 stock- 
employees, 


The corporations during 
too, he added, 
many sections of the country taxed locally, 
opengeste in the State of New York being subject 
444% tax. Mr. Stout added: 


“Ty is now well recognized that taxes on the producer or distributor 
of commodities or of services ultimately are passed on to the customer 
as an expense of carrying on the business. As a matter of fact, in the 
cost accounting of every well conducted business enterprise, taxes are 
including, and are, in the final analysis, added to the price which the 
buyer is asked to pay. It seems obvious, therefore, that a reduction in 
corporation income taxes is a form of tax reduction that will give the 
most benefit to the general public, for everyone is a buyer directly or 
indirectly from corporations. 

“Furthermore, it should not be overlooked that as taxes are a part 
of manufacturing and production costs, and raise commodity prices, the 
sale of American goods in foreign markets would be benefitted by a 
decline in corporations taxes. In short, the economic tendency of 
lower corporation rates would be not only to decrease the cost of 
living in the United States, but to benefit our industries through larger 
foreign sales of American goods.”’ 


t 
assessed at 1314%. Corporations, 


cor- 


to a 








Wage Increases Granted to Employees of American 
Railway Express Co. 


An increase of 2% cents an hour in wages was awarded 
to 60,000 employees of the American Railway Express Co. 
in a unanimous decision announced on Jan. 13 by the 
United States Board of Mediation which was created under 
the Watson-Parker Railroad Labor Act. The increases are 
based upon rates of pay in effect Dec. 31 1926, and became 
effective as of Jan. 1 1927. Messengers on trains required 
to handle baggage will be paid 4% cents an hour more than 
the general rates provided, as well as those required to 
handle mail. Messengers required to handle both mail 
and baggage are to receive 84% cents in addition to the 
general rate. The increases will add about $4,500,000 to the 
company’s yearly pay-roll. The text of the award was 
given out by John H. Clarke, formerly Associate Justice of 
the United States Supreme Court, and Chairman of the 
Board of Mediation. Its text follows: 

1. An increase in the rates of pay of 2% cents per hour shall be paid to all 
employees comprehended within the terms of the agreement of submission. 

2. The same relative increase in the rates of pay shall be applied to all 
employees comprehended within the terms of the agreement of submission 
and rated upon daily, weekly or monthly bases. 

3. Rates of pay in effect on Dec. 31 1926 shall be the bases upon which 
the increased rates of pay prescribed herein shall be computed. 

4. The increases in the rates of pay hereinbefore provided for shall be 
effective as of Jan. 1 1927. 

5. Messengers in train service required to handle baggage shall be paid 
4% cents per hour in addition to the general rates hereinbefore established 
by this award. 

6. Messengers in train service required to handle United States mail shall 
be paid 44% cents per hour in addition to the general rates hereinbefore 
established by this award. 

7. Messengers in train service required to handle both baggage and 
United States mail shall be paid 8% cents per hour in addition to the general 
rates hereinbefore estsblished by this award. 

The extra allowar: © to messengers in train service handling United States 
mail will not apply when the amount of such mail handled does not exceed 
in volume, between any two points, that provided for the minimum space 
that can be authorize! by the Post Office Department; namely, three feet 
or its equivalent, 54 sz°ks or pieces. 

An increase of 12 cents an hour has been sought by the 
express workers. Regarding the arbitration of the de- 
mands the ‘“‘Times”’ of Jan. 14 said: 

A remarkable feature of the arbitration in the American Railway Express 
Co. case, it was declared, was that neither side of the controversy was 
represented by attorneys. The express company’s representative was its 
Vice-President, L. R. Gwynn; the American Federation of Express Workers 
was represented by its President, James J. Forrester; the Brotherhood of 
Railway and Steamship Clerks was represented by its Vice-President. 
E. V. Badley, and the Order of Railway Expressmen was represented by its 
President, A. Bollinger. 

Mr. Clarke was the neutral arbitrator. The partisan 
arbitrators were E. A. Stedman of Chicago, Vice-President 
of the Express company, and William B. Wilson of Penn- 
sylvania, former Secretary of Labor, who represented the 
employees. 








“Fifth Trunk Line System” Analyzed by F. J. Lisman — 
Will be 50 Miles Shorter than any Existing 
Railroad between New York and Chicago. 

The fifth trunk line system now in the making under the 
direction of Leonor IF. Loree and his associate, William H. 
Williams, Chairman of the Wabash, promises to be 50 
miles shorter than any existing railroad between New York 
and Chicago and 30 miles shorter than any between New 
York and St. Louis, according to F. J. Lisman, railroad 
economist, who has analyzed the project and makes public 
for the first time certain details regarding it. Mr. Lisman 
believes that if plans for the new system are consummated 
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it t will compete actively with the Pennsylvania, Baltimore 
& Ohio, New York Central, and the proposed Van Sweringen 
system. Talk that there is no room for a fifth line, he 
points out, does not take into acount the railroad topog- 
raphy of the country. Sufficient traffic exists, in his 
opinion, to give the system gross earnings of more than 
$350,000,000 a year. It would have capitalization in 
excess of a billion dollars. Mr. Lisman says: 


The public seems to have no conception of how complete a railroad 
system, between the Atlantic Coast on the east and the Mississippi River 
on the west, can still be created by the consolidation of independent con- 
necting corporations—y ractically without the construction of a mile of 
additional line, with the exception of Mr. Loree’s Pennsylvania project— 
and by trackage rights involving altogether less than 100 miles or about 
1% of the total mileage. 

Such a system would be created around 


Capitalization. 
Buffalo Rochester & Pittsburgh 52,569,000 
Delaware & Hudson 905 ii: reir 000 
Lehigh Valley 138,335,000 
Wabash 232° 131 .217 
New York Pittsburgh & Chicago 260,344 .233 
Wheeling & Lake Erie 90, ‘858 
Pittsburgh & West Virginia 34,935,000 
Akron Canton & Youngstown (with its controlled 
18,050,000 
140,642,043 
3 000 


Northern Ohio) 
Wesrtern Maryland 
,250, 
18,264,250 
234 10,100,000 
1,627 71,620,626 


Washi izton & Old Dominion 
9,492 $1,188,922,457 


Ann A‘bor 
Cree. Bay & Western 
Miuneapolis & St. Louis 

and would include for its main stem the new 283-mile road projected 
by Mr. Loree from Easton to Pittsburgh, known as the New York Pitts- 
burgh & Chicago, which he calls the backbone of the fifth system. 

The lines would extend from Montreal and Quebec on the northeast, 
also from New York, Baltimore, Washington, and the important Potomac 
yards south of Washington, with main lines passing through the cities 
of Pittsburgh, Buffalo, Cleveland, Toledo and Detroit, to Chicago, St. 
Louis, Kansas City, Omaha and the Twin Cities. 

The mileage between New York and Pittsburgh would be 360 miles, 
or about 75 miles shorter than the route of the Pennsylvania RR.; the 
distance from New York to Chicago would be about 50 miles shorter 
than the Pennsylvania RR., the present short line, and about 30 miles 
shorter between New York and St. Louis; it would be the shorter line by 
17 miles between Baltimore and Pittsburgh. The line between Pittsburgh 
and St. Louis would include trackage between Delphos, Ohio and Hunting- 
ton, Ind.; 15 miles over the Nickel Plate and 48 miles over the Erie. 

Few people realize that the Wabash is 11 miles shorter between Chicago 
and Detroit than the Michigan Central and exactly the same distance as 
the New York Central between Toledo and Chicago. The Ann Arbor 
Division of the Wabash, in connection with the Green Bay & Western, 
would form a most excellent trans-lake route to the Twin Cities and the 
Northwest, with avoidance of the congested Chicago gateway. 

Trackage rights would have to be obtained from the end of the Green 
Bay & Western for distance of about 35 miles, in order to get into the 
Twin Cities over the Minneapolis & St. Louis and to avail of the mag- 
nificent terminals owned by that company in the city of Minneapolis. 
The Minneapolis & St. Louis, in connection with the Wabash, forms a 
short line between St. Louis and the Twin Cities and also a reasonably 
good line between Kansas City and the Twin Cities. 

The roads above enumerated dovetail into each other from a traffic 
point of view; as a whole, they are in good physical condition, with quite 
a substantial amount of double track. Undoubtedly large amounts of 
money would have to be spent to co-ordinate all these railroads but the 
economies which can be brought about by joint management would probably 
pay a very large part of the interest on the additional capital required. 

The only important sections and cities north of the Ohio River and 
east of the Mississippi not reached by such a system would be sections 
of Ohio and Indiana, including Cincinnati and Louisville. Ohio and 
Indiana are gridironed by electric interurban lines which are making a 
tremendous struggle to recover from freight earnings their loss in passengr 
business. They are more and more successful in that direction and would, 
no doubt, greatly welcome the co-operation of a new railroad system. 











Albert Frank & Company Opens Offices on Pacific Coast. 

Albert Frank & Company, established in New York in 
1872 and ranking as one of the oldest advertising agen- 
cies in the United States, extends its organization to the 
Pacific Coast through the opening this week of offices 
at Montgomery Street, San Francisco. In addition 
the company will maintain representatives in Los Angeles, 
Portland and Seattle, thus making available to the entire 
Pacific Coast territory the international advertising serv- 
ice which it is equipped to render. The announcement 
says: 


507 


The extension of Albert Frank & Company’s organization in this 
country and abroad has followed the demands of business, transporta- 
tion and finance for an advertising service developed on the broadest 
possible scale. In 1900, the company, whose activities had previously 
centered in New York, entered the Chicago field, where it has played 
an active part in sales promotion and advertising work. In 1908, an 
office was opened in London in recognition of the growing community 
of interest between American and foreign business enterprises and of 
the opportunity for sound advertising effort to strengthen friendly and 
profitable international relationships. Three years ago, an office was 
established by the company in Boston to place Albert Frank & Com- 
pany’s service more conveniently at the disposal of New England 
where the firm already had extensive interests. 

The opening of Pacific Coast offices by the company rounds out its 
uational organization, giving it direct representation from coast to 
coast, and signalizes the recent rapid development of industry, com- 
merce and finance in the Far East. The offices will be under the 
management of E. E. Albertson, who has had many years’ experience 
in the advertising and newspaper business on the coast. For three 
years he was financial editor of the San Francisco Chronicle and for 
five years served in that capacity with the San Francisco Call. He 
has also been connected with the “Coast Barker’ and has had his own 
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advertising agency in Spokane. He comes to Albert Frank & Com- 
pany from “Finance and Trade,” of which he has been co-editor and 
co-publisher. Mr. Albertson has an unusually wide acquaintance among 
newspaper men and bankers on the Pacific Coast. 

The Pacific Coast offices, as is the case with the offices maintained in 
Chicago and Boston, will comprise a complete, self-contained advertising 
organization, offering a thoroughly comprehensive service in art, copy, 
research, merchandising and sales promotion. They will express the 
policies and ideals which have distinguished the work of Albert Frank 
& Company since the organization of the firm and will be under the 
direct supervision of Albert Frank headquarters at 14 Stone Street. 
M. R. Herman, vice-president of the company, is now on the Pacific 
Coast, where he is engaged in installing the offices. 








Vice-President Dawes Turns Over His Portion of Nobel 
Peace Prize to Walker Hines Page School of 
International Relations. 


Vice-President Charles G. Dawes, who, jointly with 
Sir Austen Chamberlain, the British Secretary for Foreign 
Affairs, was awarded the Nobel Peace Price for 1925, has 
turned over his half of the award to the Walker Hines Page 
School of International Relations. The check (which is 
for 59,082 kronor, about $15,775, and was offered as a part 
of Chicago’s $100,000 quota of the $1,000,000 endowment 
for the school) was sent to Owen D. Young, Chairman of 
the School Trustees, by Rufus Dawes, brother of the Vice- 
President, and Edward N. Hurley, who are at the head of 
a committee which is seeking to raise the Chicago allotment. 
Mr. Young in a letter to Vice-President Dawes acknowledging 
the gift said: 

Uy Dear General Dawes,—I do not know how to express to you my 
appreciation of your contribution to the Walter Hines Page School. If it 
were a contribution of money merely I could doso. If it were a testimonial 
only of a man in high place familiar with international affairs and of the 
need of such work as ours I could do so. It is, however, all of these and 
much more. It is the Nobel Prize Fund which you have dedicated to us. 
It brings to the Page School something of the bizh honor attached to that 
award. No greater distinction for work in the international field could 
come to any man than the Nobel Prize and all Americans, and especially 
alb your associates on the Dawes Committee of whatever nationality, 
rejoice in its grant to you. 

The funds of the Nobel Peace Prize were dedicated to the recognition 
of the efforts of individuals in the cause of peace. What an inspiration 
it is to have them rededicated by you to the study of international relations 
in order that we may learn how to promote peace, not by segregated 
monumental acts alone, but by better daily contact between the nations 
of the world. 

I thank you for the gift, and I am sure that Johns Hopkins University 
will see that it works in perpetuity for peace, not only as money, but as an 
inspiration to teachers and students of international relations. 

Very respectfully and gratefully yours, 

OWEN D. YOUNG. 

The New York ‘Times’ of Jan. 16 notes that the Page 
School is to be at Johns Hopkins University at Baltimore 
and is to be a fact-finding organization, obtaining and 
making available to others information bearing on the causes 
of any great world movement or governmental policy, either 
social, economic or racial. 








Los Angeles Banks Organize Pacific Mortgage 
Guaranty Co. 

D. M. Reynolds, Vice-President of the First National 
Bank of Los Angeles, in a wire received yesterday, advises 
us that “the Pacific Mortgage Guaranty Co., with an 
authorized capital of one million dollars and owned by the 
First National Bank of Los Angeles, the Merchants Na- 
tional Trust & Savings Bank, the California Bank and 
the Pacific Southwest Trust & Savings Bank was launched 
here today for the purpose of selling to Eastern banks, 
insurance companies and other financial companies, which 
are desirous of loaning money in California, either directly 
through first mortgage or indirectly through the purchase 
of bonds and other securities with a steady volume of 
conservatively made insured mortgages. The demand for 
California securities of this type would be increased if 
Eastern institutions were assured of an unfailing supply 
of this class of securities. The Pacific Mortgage Guaranty 
Co., through its stockholders, which constitute some of 
the largest banking groups in California, will be in posi- 
tion to satisfy this demand of Eastern institutions. 

The strength of the new organization is shown by its 
list of officers and directors. Directors will be John E. 
Barber, President First Securities Company and Vice- 
President the First National Bank of Los Angeles; Harry 
J. Bauer, President; C. R. Bell, Vice-President Merchants 
National Trust & Savings Bank; A. M. Chaffey, Presi- 
dent California Bank; A. E. Huntington, Vice-President 
California Bank; A. N. Kemp, Vice-President California 
Bank; Harry Lee Martin, Vice-President; T. A. Morrissey, 
Vice-President Merchants National Trust & Savings Bank; 
Edward J. Nolan, President Merchants National Trust & 
Savings Bank; Henry M. Robinson, President the First 
National Bank of Los Angeles, and Charles F. Stern, Pres- 
ident Pacific Southwest Trust & Savings Bank. Officers 
will be Harry J. Bauer, President; Harry Lee Martin, 
Vice-President ; George H. Robinson, Treasurer, and Wal- 
lace Moir, Secretary. 





Foreign Holdings of Common and Preferred Stock of 
United States Steel Corporation Show Decline. 


According to the figures for Dee. 31 1926, just made avail- 
able, the foreign holdings of both common and preferred 
shares of United States Steel Corporation were again reduced 
during the last quarter of 1926. On Dec. 31 1926 the hold- 
ings abroad of common stock totaled 123,090 shares, as 
against 123,557 shares Sept. 30 1926 and 129,020 shares 
June 30 1926. On Dee. 31 1925, however, common holdings 
abroad totaled only 119,414 shares. Foreign holdings 
of preferred shares, which on Sept. 30 1926 totaled 112,822 
shares, were down to 112,562 shares on Dec. 31 1926. Pre- 
ferred holdings on June 30 1926 amounted to only 111,908 
shares, but on Dec. 31 1925 they were up to 113,843 shares. 
When contrasted with the period before the war, the shrink- 
age in these foreign holdings is very striking. Thus foreign 
holdings of common on Dee. 31 1914 aggregated no less than 
1,193,064 shares, but now amount to only 123,090 shares, 
as already stated, while preferred shares have dwindled 
away from 309,457 shares on Dec. 31 1914 to the present total 


of 112,562 shares. Below we furnish a detailed statement of 


the foreign holdings at various dates since Dec. 31 1914 to 
the latest period: 


FOREIGN HOLDINGS OF SHARES OF U.S.STEEL CORPORATION. 












































| 
| nec. 31|Dec. 31|Dec. 31|Dec. 31\Dec. 31|Dec. 31|/Dec. 31 
1926. | 1925. | 1924. | 1923. | 1922. | 1921. | 1914. 
Common Stock. 
| aeiaaepabean 125 125 139 190 135 116 2 
Ns howe wire Pres aoa intel te ieee Pelee 340 
Argentina... .- 230 pitas 45 90 77 87 8 
Australia ...... 2 121 120 107 104 96 3 
epee 2,737| 2,364) 2,080) 1,636| 2,472) 4,438 690 
Belgium_...___ 2,290} 2,388) 2,346; 2,318) 2,214) 2,279) 3,609 
Bermuda..... 100 200 1 191 19 124 46 
aig 1 fete Pinson a a anaes Prem et saiakin 
Se 164 126 162 142 143 144 18 
British India_-_- Pans Pareans as aaa winked realy, anna 17 
Bulgaria.....<- a ch iat 2 ee 
MOMS. . «nance 29,121) 23,966) 22,838; 23,422) 24,948) 30,885) 54,259 
Central America 260 32 245 26 75 5 382 
i as 235 165 230 209 187 174 8 
CS ccnewene 50 46 141 172 76 179 13 
Colombia. ..-- 1 1 1 1 1 7 aiaitiy 
Denmark. ....- 26 26 26 26 16 16 mated 
Ecuador....... 2 2 2 2 2 jane 
ihisescesen Pama Meech a i 60 60 60 siesta 
Eng — ie ills eteer 86.317 100,689) 101,118) 160,876|167,752|710,621 
a ist pete ae nae pte 
IDS i wine 9,937; 9,990) 10.921) 11,203) 10,499) 13,210| 64,537 
Germany ...-.-. 663 632 520 291; 1,281| 1,395) 2,664 
Gibraltar.....- acne mass peeks aun ntik aainn 100 
GrGGGS.. .ncccws 6 5 5 5 pare 
eee 36,168) 40.285) 45.606) 51,054| 48,827) 50,741|342,645 
ao cons 3 147 96 127 106 70 a aeeiies 
ee 134 184 228 399 353 356| 2,991 
eee 500 386 461 317 273 274 146 
[= eaoee 24 23 1¢ 66 62 56 
| | eaeggee een eax 11 15 41 28 oak 
Luxembourg ..- 1 l 1 1 21 1 ééum 
oi a eis eines 40 4 4 4 40 40 76 
iia 92 211 225 340 338 320 300 
LS ee 60 60 60 60 60 65 70 
ie as is asa mcd onan ane 5 33 20 14 oon 
Sees 395 405 503 3 papa? ne iain 
| ___ae pay eaeae onan Shad caress wucea 190 
Rumania... 7 7 8 8 8 emeiie 
RRS SS 3 3 & 14 10 
Scotland ......- 3,037| 2,781) 2,489) 2,199) 2,197 797| 4,208 
ee eaRRipneaayas pee s S & & aati 
ES, tn an ats 579 642 561 232 340 330) 1,225 
Sweden __._._.. 385 157 104 178 16 31 1 
Switzerland - - __ 2,229| 3,409) 2.793) 2,473) 1,980} 2,180) 1,470 
TS im eaees 199) 99 197 197 197 200 1 
a tant esne cone ore mae ecce eben 
Venezuela_-____- 10 BORE wden tauwes aaa wee ehine 
—— kipeapebaiiaeeted er pias ae assy: PS easonmien 623 
West Indies_-_-_-_ 3,828 3,765) 3.888) 3,942) 3,367 3,502} 1,872 
ee 123,090 119,414 198,010/203,109 261,768|280,026) 1,193,064 
Preferred Stock 
RR ee en 393 339 89 116 47 47 58 
BI... ccecccc Pease guike ates jee stue outa 715 
Argentina_____-_ 15 15 15) 15 1 15 11 
Australia... 90) 90 90 113 113 23 484 
SI os ow owe 410 422 428 28 pa 4.770| 2,086 
ae 120 12 120 120 120 120 ae 
Belgium_...._- 614, 257| 192) 292) 287| 287| 687 
Bermuda.....- 747 349 476 430 430 430 21 
ia aig anew 174 168 36 2 2 31 
British India.-__ — ‘esas pret ee edie a ice 81 
CORRES. occacoc 28,966) 28,280) 28,069) 27,794) 27,652) 29,136) 34,673 
Central America 24) 74 182 14 127 14 
ee a age 15, 15 15 41 45 2: 1 
a ia 139) 139 106 100 92 119 
Colombia... _- 5) 5 5 5 5 16 awa 
Denmark -____- 260) 55 50 70 58 58 40 
Seep OM ia ee ne Pee ipa ta wikia 140 
England______-_ 42.039 44.693) 45.444) 46.513) 54.201) 54,282|174,906 
| alpen tates 14,337) 16.317) 14,170) 15.644] 15.675| 17,036) 36,749 
Germany....-- 961; 1,134) 1,374) 1,101) 4,131} 4,152) 8,252 
I osu ewe 5) 5 5 5 5 
HONORE. ecccce 11,040, 10,210) 10.616) 10,742}; 9,180) 9,555) 29,000 
eee 616) 302 302 290 325 326 aii 
SPIN .. . caccne 756 971 989 939 1,049 995| 4,119 
eae 1,724; 1,884; 1,880! 1,958) 1,791) 1,867| 1,678 
| *  paeeaiaal 1 1 1 1 1 1 81 
Luxembourg ... 63 23 23 23 23 23 in 
I nn site ances 50 50 50 50 50 50 405 
Mexico........ 154 114 56 116 96 25 235 
Morocco.__.___- divans Pea IP ‘igttne axial ie 7 
Norway......- 12 12 12 12 12 12 27 
| eet pili seis mie omen onan oone woes 
alia anadi 22 4 heya 6 6 5 
POreueal ....csc« inne she inten an’ oune e-s- 120 
 —Saeeew 15 15 15 15 6 43 
Scotland Gace 1,648} 1,438} 1,318) 1,448) 1,468 937 13,05; 
aad cieien wake nial Reser innien oses 
IE be ses. as deo 847 877 975! 1,065) 1,148} 1,160 432 
Sweden____...- 749 102 84 84 74 79| 1,137 
Switzerland -..- 2,606! 3.189] 2,745) 2,.772| 2,128) 2,167) 2,617 
FN neal NE ea aaa 105 105 105 115 115 115 1 ues 
a do, ccalaad ee ‘as Pies: Pies anaes d 
West Indies_-_-_-_ 3,042 2.045 1,586 956 795 811 874 
,. ern 112,562'1 13.843'111.759'113,155'121.308'128,818'309,457 
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In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on Dee. 31 1926 and Dee. 31 1925 
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Dec. 31 
1925. Ratio. 
} ,402,754 27.60 
3,680,271 72.40 


186,972 5.20 167,675 4.65 
----3,415,839 94.80 3,435,136 95.35 


The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 

Dec. 31 
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Florida’s Claim for Exemption from Federal Inheritance 
Tax Denied by United States Supreme Court 
Bill to Repeal Estate Tax Provisions. 
Reporting that “further legal action by Florida, or by her 
citizens, to bring before the United States Supreme Court 
the issue of eonstitutionality of the Federal estate tax as 
written into the Revenue Acts of 1924 and 1926 will be 
undertaken shortly,” the ‘‘Wall Street Journal” in advices 


Jan. 12 from its Washington bureau, added: 

The State itself brought one suit in the Supreme Court attacking the 
tax. Although that suit resulted in a defeat of Florida, the Court did not 
pass directly upon the issue of constitutionality, but said the State could 
not maintain the action on the grounds set up. 

The next step is for a suit to be brought on behalf of a Florida estate which 
has paid the tax. This suit will be begun’in lower courts and carried to the 
Supreme Court. 

Florida's constitution prevents her levying a 
All but four States have such a tax. 

The Federal Revenue Act of 1926 provides an estate tax, but gives to the 
States that have inheritance taxes 80% of the Federal taxes so paid. In 
the 1924 Revenue Act the credit was 25%. 

Florida expected that her bap on inheritance and income taxes would 
attract many residents to that State. This expectation has been nullified 
to some extent by the collection of the Federal tax, 80% of which goes to 
States which have inheritance taxes. 

Florida claims that the Federal tax in its present State violates the con- 
stitutional provision that Congress can levy direct taxes only when they 
are uniform among the States. The State points to the credit provision as 
evidence that the Federal tax is not one for revenue, but that it is an 
attempt to force Florida and other States which have not the inheritance 
tax to adopt it. The further charge is made that the tax is an infringement 
on State sovereignty. 

In decidirg the case brought by the State of Florida, Supreme Court 
did not pass upon the constitutionality of the tax, unless its statement that 
Congress could not accommodate its legislation to fit varying conditions 
among the States, can be so taken. It merely decided that the State itself 
had suffered no injury on which suit could be maintained and that it could 
not bring a suit in behalf of its citizens. . 

Other States appeared in the suit also. Edward A. Harriman who acted 
for Connecticut points out that Congress might credit back to the States 
part of the income tax and other taxes in the same way that it has the 
estate tax. If the tendency were carried to its logical conclusion, Congress 
might control the governmental policies of all the States by controlling their 
revenues. 

A suit brought by a citizen could not be decided on the same ground as 
the one brought by the State and those behind the case believe that the 
court would have to look into the constitutionality feature. 


n estate or inheritance tax. 


Federal] government. In the fiscal year 1925 the estate tax yielded the 
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Federal government $101,421,766. In 1926 the yield was $115,410,036 and 
in five months of the fiscal year 1927 the sum of $39,796,153 has been 
collected. 

The opinion of the United States Supreme Court denying 
the plea of the State of Florida for permission to file a bill of 
complaint against Secretary of the Treasury Mellon and 
Internal Revenue Commissioner Blair to enjoin them from 
attempting to collect in Florida the inheritance taxes imposed 
under the Revenue Act of 1926 was handed down on Jan. 3. 
It was contended by the State that the Federal tax is 
not uniform, because other States impose inheritance taxes 
while Florida does not. This contention, the Supreme 
Court held, is without merit. ‘Congress,’ said the Court, 
“eannot accommodate its legislation to the conflicting or 
dissimilar laws of the several States nor control the diverse 
conditions to be found in the various States which necessarily 
work unlike results from the enforcement of the same tax. 
All that the Constitution requires is that the law shall be 
uniform in the sense that by its provisions the rule of liability 
shall be alike in all parts of the United States.’’ It was also 
held that the provisions of the Federal law constitute “an 
invasion of the sovereign rights of the State and a direct 
effort on the part of Congress to coerce the State into imposing 
ua inheritance tax and to penalize it and its property and 
citizens for the failure to do so.”’ The Court maintained that 
the Act ‘‘was passed by Congress in pursuance of its power to 
lay and collect taxes, and, following the decision of this 
Court in respect of the preceding Act of 1916 (when New 
York Trust Co. Eisner, 256 U. S., 345), must be held 
to be constitutional.’’ The opinion went on to say: 

If the Act interferes with the exercise by the State of its full powers of 
taxation or has the effect of removing property from its reach which other- 
wise would be within it, that is a contingency which affords no ground for 
judicial relief. The Act is a law of the United States made in pursuance 
of the Constitution, and, therefore, the supreme law of the land, the Con 
stitution or the laws of the States to the contrary notwithstanding. When; 
ever the Constitutional powers of the Federal Government and those of the 
States come into conflict, the latter must yield. 

The United States “Daily” gave as follows the text of 
the Supreme Court decision, which was handed down by 
Associate Justice Sutherland: 
State of Florida vs. Andrew W. Mellon, 

United States, and David H. Blair, 
enue of the United States; No. 
United States. 

The constitutionality of the 
this original suit. 

The full text of the opinion of the Court was delivered by Mr. 
Sutherland, as follows: 

Seeks to File Complaint. 

The State of Florida seeks leave to file a bill of complaint against the de 
fendants, citizens of other States, to enjoin them from attempting to collect 
in Florida inheritance taxes imposed by Section 301 of the Revenue Act of 
1926, c. 27, 44 Stat. 9, 69-70. A rule upon the defendants to show cause 
why such leave should not be granted was issued and answered. 

The complaint alleces that under the Constitution of Florida no tax on in- 
heritances can be levied by the State or under its authority; that by Section 
301 of the Act referred to certain graduated taxes are imposed on the estates 
of decedents subject to the following provision: 

‘‘The tax imposed by this section shall be credited with the amount of any 
estate, inheritance, legacy, or succession, taxes actually paid to any State or 
Territory or the District of Columbia, in respect of any property included 
in the gross estate. The credit allowed by this subdivision shall not exceed 
80 per centum of the tax imposed by this section, and shall include only such 
taxes as were actually paid and credit therefor claimed within three years 
after the filing of the return required by Section 304.” 


as Secretary of the Treasury of the 
as Commissioner of Internal Rev- 
Original; Supreme Court of the 


Federal inheritance taxes was sustained in 


Justice 


Held Invasion of Rights. 

It is further alleged that the defendants are officers of the United State 
and are seeking to enforce the provisions of Section 301; that citizens of 
Florida have died since the Act was passed, leaving estates subject to taxa- 
tion under the terms of that section; that defendants have required and are 
requiring the legal representatives of such decedents to make returns under 
that section, and unless such action is restrained, it will result in the with- 
drawal from Florida of several million dollars per annum and thus diminish 
the revenues of the State, derived largely from taxation of property therein; 
that the State is directly interested in the matter because it raises by taxae 
tion a sufficient amount of revenue to pay the expenses of the State Gov- 
ernment otherwise than by imposing inheritance taxes or taxes on incomes 
and that the provisions of the said section constitute an invasion of the sov- 
ereign rights of the State and a direct effort on the part of Congress to 
coerce the State into imposing an inheritance tax and to penalize it and ite 
property and citizens for the failure to do so. It is further alleged that 
the State is directly interested in preventing the unlawful discrimination 
against its citizens which is effected by Section 301 and in protecting them 
against the risk of prosecution for failure to comply with the enforcement 
provisions of the Act; that the several States, except Florida, Alabama and 
Nevada, levy inheritance taxes, but by reason of the provisions of its Con- 
stitution Florida cannot place its citizens on an equality with those of the 
other States in respect of the tax in question, and th [erefore! the tax is not 
uniform throughout the United States as required by Section 8 of Article I 
of the Federal Constitution. 


Two Grounds Are Cited. 


The allegations of the bill suggest two possible grounds upoa which the 
asserted right of complainant to invoke the jurisdiction of this court may 
be supported: (a) that the State is directly injured because the imposition 
of the Federal tax, in the absence of a State tax which may be credited, will 
cause the withdrawal of property from the State with the consequent loss 


| to the State of subjects of taxation; and (b) that the citizeas of the State 
Supreme Court disapproval of the tax would entail large refunds by the | 


are injured in such a way that the State may sue in their behalf as parens 
patriae. Neither ground is tenable. 
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While judicial relief sometimes may be granted to a quasi sovereign state 
under circumstances which would not justify relief if the suit were between 
private parties, Georgia vs. Tennessee Copper Co., 206 U. 8. 230, 237 
nevertheless it must appear that the State has suffered a wrong furnishing 
ground for judicial redress or is asserting a right susceptible, of judicial 
enforcement. The mere fact that a State is the plaintiff is not enough. 
Wisconsin vs. Pelican Insurance Co., 127 U. 8. 265, 287; Oklahoma vs. 
A. T. & Santa Fe Ry., 220 U. 8. 277, 286, 289. 


States Must Yield. 

The Act assailed was passed by Congress in pursuance ot its power to lay 
and collect taxes, and, following the decision of this cour.t in respect of the 
preceding Act of 1916, New York Trust Co. vs. Eisner, 256 U. S8., 345, must 
be held to be constitutional. If the Act interferes, with the exercise by the 
State of its full powers of taxation or has the effect of removing property 
from its reach which otherwise would be within it, that is a contingency 
which affords no ground for judicial relief. The Act is a law of the United 
States made in pursuance of the Constitution, and, therefore the supreme 
law of the land, the constitution or laws of the States to the contrary not- 
withstanding. Whenever the constitutional powers of the Federal Govern- 
ment and those of the State come into conflict, the latter must yield. 
Ex parte Virginia, 100 U. 8. 339, 346; Brown vs. Walker, 161 U.S. 591, 606; 
Cummings vs. Chicago, 188 U. 8. 410, 428; Lane County vs. Oregon, 
7 Wall. 71, 77. 

The contention that the Federal tax is not uniform because other States 
impose inheritance taxes while Florida does not, is without merit. Congress 
cannot accommodate its legislation to the conflicting or dissimilar laws of the 
several States ner contro] the diverse conditions to be found in the various 
States which necessarily work unlike results from the enforcement of the 
same tax. All] that the Constitution (Art. 1, section 8, column 1) requires 
is that the law shall be uniform in the sense that by its provisions the rule 
of liability shall be alike in the parts of the United States. 

Result Held Speculative. 

The claim of immediate injury to the State rests upon the allegation that 
the Act will have the result of inducing potential taxpayers to withdraw 
property from the State, thereby diminishing the subjects upon which the 
State power of taxation may operate. The averment to that effect, how- 
ever, affords no basis for relief, because, not only is State's right of taxation 
subordinate to that of the general government, but the anticipated result is 
purely speculative, and, at most, only remote and indirect. Minnesota vs. 
Northern Securities Co., 194 U. 8. 48, 68-70. If, as alleged, the supposed 
withdrawal of property will diminish the revenues of the State, non constat 
that the deficiency cannot readily be made up by an increased rate of 
taxation. Plainly, there is no substance in the contention that the State 
has sustained, or is immediately in danger of sustaining, and direct injury 
as the result of the enforcement of the Act in question. See In re Ayers, 
123 U. S. 443, 496; Massachusetts vs. Mellon, 262 U. 8S. 447, 488. 

Nor can the suit be maintained by the State because of any injury to its 
citizens. They are also citizens of the United States and subject to its laws. 
In respect of their relations with the Federal Government ‘‘it is the United 
States, and not the State, which represents them as parens patriae, when 
such representation becomes appropriate and to the former, and not to the 
latter, they must look for such protective measures as flow from that 
status.’’ Massachusetts vs. Mellon, supra, pp. 485-486. 

It follows that leave to file the bill of complaint must be denied. 

Rule discharged and leave denied. 


Florida’s fight to maintain the right of the States to de- 
termine their own internal taxation policies-and to protect 
State constitutions against invasion by Federal authorities, 
was resumed on Noy, 22 in the Supreme Court of the United 
States. In the suit Florida attacked the Federal inheritance 
tax law on four grounds: First, that her State Constitution 
forbids the levying of inheritance taxes; second, that under 
the provisions of the Federal law inheritance taxes from 
which the Commonwealth receives no benefit are now col- 
lected in the State; third, that the Federal Government 
rebates to the States having inheritance tax levies 80% of 
the tax collected, and, Florida having no estate tax, re- 
ceives no rebate, it being, therefore, contended that the Fed- 
eral statute is discriminatory, and fourth, that the courts 
have held that the estate tax is an excise tax and that the 
Federal Constitution expressly provides that excise taxes 
must be uniform. 

Florida’s executives in seeking permission to bring the 
suit had the backing of the business interests of the State 
headed by the Florida State Chamber of Commerce, which 
was one of the organizations sponsor:ng the no-inheritance 
tax provision of the State’s Constitution, and the court ac- 
tion was the result of a State-wide meeting of business men 
held in Palm Beach last April at the call of the Chamber. 
J. B. Johnson, Attorney-General of Florida, appeared before 
the Court for the purpose of setting forth why the Common- 
wealth should be permitted to file an original bill of com- 
plaint seeking to test the constitutionality of the statute. 
The Solicitor-General of the United States, representing 
Secretary Mellon and David H. Blair, Commissioner of In- 
ternal Revenue, appeared before the court some weeks 
ago in answer to the tribunal’s rule to the defendants to 
show cause why the State should not be permitted to file its 
bill. Florida base her right to bring the suit on four dif- 
ferent grounds, Mr. Johnson told the court. 

First, that under the estate tax provision of the Revenue Act several 
millions of dollars annually are withdrawn from the State, thus depleting 
its revenue producing property. 

Second, that under and by the terms and provisions of this Act the sov- 
ereign rights of the State have been invaded. 

Third, that it is an undertaking to coerce the State of Florida into lay- 
ing and collecting an estate or inheritance tax, and 

Fourth, that it is an undertaking to penalize the State of Florida and 


her property and citizens for failure on the part of the State to lay and 
collect for State purposes a tax on estates of decedents. 





The United States Solicitor-General raised three points 
against the right of Florida to maintain the suit: First, 
that Section 3224 of the Revised Statutes provides that “No 
suit for the purpose of restraining the assessment or Col- 
lection of any tax shall be maintained in any court”; second, 
that the State does not suffer any direct injury through the 
taxation of its citizens and therefore may not maintain the 
bill on that ground, and, third, that the State is not entitled 
to bring the suit as parens patriae. 

The Solicitor-General’s assertion that Florida sought to 
enjoin the collection of taxes was an error, Mr. Johnson 
argue. “The State of Florida can have no objection to the 
United States laying and collecting this tax,” he told the 
court. “The provision of the Revenue Act challenged by 
the State is that provision which rebates a proper tax. It is 
the indirect appropriation of Federal revenue to favored 
States to the detriment and hurt of Florida. 

“The estates tax provision was not intended as a revenue 
measure. This clearly appears from the reports and pro- 
ceedings by and before the committees of Congress, and 
from the debates and proceedings in the House of Represen- 
tatives. It was intended solely as a coercive measure to 
force, if possible, uniformity as to estate and inheritance 
taxes as between the States. And the bare truth of the 
matter is that this rebate provision was directed at the 
State of Florida. It is a direct attack on the State of 
Florida for having adopted a constitutional amendment pro- 
hib:ting the assessment and collection of inheritance taxes. 
This estate tax provision with the rebate is entirely outside 
and beyond the powers delegated to Congress.” Mr. Johnson 
quoted from the report of Chairman Green of the House 
Ways and Means Committee as follows: 

A very important change was also made in the application of estate 
taxes. Under the present law a credit is allowed upon these taxes of the 
amount of any inheritance or estate tax paid to any State, up to 25% of 
the Federal tax. In order to give the States full freedom to make use of 
this tax the committee decided to extend the credit which might be so 
allowed up to 80% of the Federal tax. The several States by the use of 
this provision will be enabled to make use of the inheritance tax without 
additional cost to its citizens. 

“From this it is plain that the application of this estate 
tax provision was not intended to apply to the taxpayer, 
but was intended to apply to States as units,” asserted Mr. 
Johnson, “And it was passed for the purpose of making an 
indirect appropriation of Federal taxes for the use and 
benefit of certain favored States, and for the purpose of 
making a direct attack upon the State of Florida. 

We have made a table of the estate taxes collected by the Federal Gov- 
ernment for the year 1925 by States. From this table it appears that the 
United States collected estate taxes in the sum of $101,411,866 73. 

Taking this, and allowing the 80% rebate to those States imposing an 
inheritance or estate tax, it would leave the Federal Government the pitiful 
sum of $21,888,915 11. This would amount to an indiréct appropriation 
of $79,622,862 80 of Federal taxes for the use and benefit of certain State 
Governments 

It is useless to search for any precedent or decision of 
the Supreme or any other court covering a parallel case, 
said Mr. Johnson, because the case in question is without 
precedent or parallel. 

It is a direct attack on one of the sovereign States of the Union by a2 
combination of a majority of the States. This estate tax provision can- 
not be considered a Federal statute. It is so entirely outside of the power 
of Congress that it amounts to nothing more or less than efforts of mem- 
bers of Congress to force States into uniformity in the laying and collec- 
tion of estate or inheritance taxes. It is an effort on the part of the 
members of Congress, not representing the United States, but representing 
the prejudices and wishes of their several States, to perpetuate an illegal 
act, not against the individual taxpayer, but against the State. 

The action on the part of a majority of the States is equivalent to these 
States saying to Florida: “You have a legal and constitutional right te 
exempt your citizens and the property of your State from the payment of 


estate or inheritance taxes for the support of your State Government. You 


had the right to provide for this exemption by constitutional provision. 
Yet, regardiess of your right, and right or wrong, and because we are 
strong enough to force you, we will make you pay an estate tax for the 
support of the Federal Government and we will appropriate four-fifths of 
this same tax to pay the expenses of our respective State Governments.” 
Georgia was cited as a concrete example. Georgia, in 
March last year enacted an estate tax law wherein the tax 
was set at 80% of the Federal assessment. Tax officials of 
the State of Georgia, the Attorney-General told the court,, 
were advertising the advantages Georgia possesses in a leaflet 
which compares Georgia with Florida, and cite that when 
the Government levies a $75,000 estate tax in Florida “the 
whole amount goes into the Federal Treasury, with not one 
penny of benefit, so far as that $75,000 goes, to either the 
estate or to the State of Florida.” In Georgia, the leaflet 
continue, the Government assesses $75,000 against the 
estate, but four-fifths of the amount is credited as an ex- 
emption going into the Treasury of Georgia. “In our case,” 
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the leaflet set forth, “we get our share for applying to the 
expense of operating our State Government.” 

“If the Representatives and Senators in Congress had wanted to be fair, 
and had wanted to meet the uniformity provision in the laying and col- 
lecting of taxes as required by Section 8, Article 1, of the Constitution 
of the United States,’’ continued Mr. Johnson, “they should have provided 
for the collection of the entire amount of the estate tax paid and then re- 
funded to the treasury of each State, for State purposes, 80% of the tax 
collected from each State. If Congress had no authority to do this, then 
Congress has no authority to do what it has done. Congress cannot do 
indirectly what it is not allowed to do directly.’’ 


Florida did not ask for an injunction to restrain the 
collection of a Federal tax, the Attorney-General told the 
court. “The so-called estate tax is the instrument used by 
a combination of a majority of the other States to nullify a 
valid constitutional provision of the State of Florida, and 
to slander and violate the State’s sovereignty; and for the 
purpose of establishing and vindicating this sovereignty the 
State has asked to enjoin the use of the weapon employed.” 

With reference to the assertion of the Solicitor-General 
that Florida does not suffer any direct injury through the 
taxation of its citizens and therefore may not maintain the 
bill on this ground, Mr. Johnson declared that the existence 
of a State depends primarily upon its citizens, upon the 
property and business for the support of its people and its 
Government and upon resources from which it can draw the 
necessary revenue to support the Government. 

“Any unlawful attack by a foreign power on any one of 
the enumerated elements is of direct interest to the State of 
Florida,” he continued. “The other States in the Union and 
the United States, outside of its constitutional powers are 
foreign to the State of Florida for this purpose. Under the 
constitution, it is the primary duty of the United States to 
protect the sovereignty of the State of Florida. The State 
having been denied the use of diplomacy, and denied the 
use of force, has only one recourse, and that is to this court. 
The United States might lend its aid to an unlawful and 
unconstitutional act, or wrong perpetrated by a majority of 
States against one State, or a minority of States. When it 
does it will lose its self-respect and the integrity of the 
Union. That is what we are before this court to find out. 
We are appealing to our only source of relief, outside of 
force.” 

If Congress should pass an estate tax law with the same rates as are in 
the present law, and should then provide that the States west of the Mis- 
sissippi River should be allowed a rebate of 80% of this tax for the use of 
their States, but that the States east of the Mississippi River should pay 
the tax in full, you would either have a civil war or a split in the Union. 
No self-respecting State would submit to so unjust a discrimination. And 
such a discrimination would be as unjustifiable as the present law. 

When the earnings and wealth of the citizens of the State of Florida are 
unlawfully taken by foreign powers then it is up to the State of Florida to 
appeal to the United States for protection, or resort to force. If the tax- 
table wealth of the State is $500,000,000 and ten millions of this is taken 
away, then 2% of the -State’s producing wealth is gone, and the ability 
of the people to pay the taxes necessary to the State is reduced to a much 
greater per cent, because taxes must necessarily come from the earnings of 
the people. We should take warning from the example of those nations 
whose Governments have been destroyed by excessive taxation. The power 
to tax is the most dangerous weapon in the hands of any Government. 

Honorable Andrew W. Mellon, Secretary of the Treasury of the United 
States, made a true statement before the Finance Committee of the Senate. 


On page 38, Report of Hearing before the committee of the Senate, Part 1, 
Jan. 4-5 1926, he said: 

“Taxation by the Federal Government is going down and that of the 
States is going up. The States need every source of revenue available. 
In the majority of the States the Federal tax directly decreases the prop- 
erty which the State can tax. For example, if an estate pays $1,000,000 
of tax this is deducted from the net value of the property on which the 
State percentage is levied. The State gets no tax on the value represented 
by what the Federal Government has taken. Aside from the direct loss 
of revenue to the State there is an indirect loss The present muddle of 
death taxes in this country could in some cases take more than 100% of 
what a man leaves. Excessive Federal taxex contribute largely to thi 
muddle. The result must be that ultimate values are destroyed, and with 
them the sources from which the State must take revenue.” 

The above statement is not true as to the facts stated because they come 
from the Honorable Secretary of the Treasury. They are not to be con- 
sidered as true for the purposes of this case as an admission against interest. 
The facts stated by Mr. Mellon are true fundamentally. They are true the 
same as if Mr. Mellon had said ‘“‘water runs down hill.” ; 


The State of Florida was in no sense acting as parens 
patriae to the taxpayers, except as such purpose would be 
served as incidental to the main relief sought by the State, 


the Attorney-General told the court. The primary purpose 


of the suit, he said, was to restrain a slander and violation 
of the State’s sovereign right. 

It is for the purpose of restraining other States in the Union, by and 
through an unconstitutional, unauthorized and unlawful Federal weapon, 
from violating and interfering with the rights of the State reserved to it 
under the Constitution, and to restrain the infliction of a penalty on the 
State of Florida for failure to comply with the wishes and desires of other 
States in a matter over which they have no authority or control. 

As stated before, this case is without parallel or precedent. Under the 
Constitution all powers not delegated to the United States were reserved 
to the States. Under the Constitution the States surrendered their rights 
to redress grievances by diplomacy and by force, and in consideration for 











these rights the United States agreed that these grievances should be adjudi- 
cated by the Supreme Court of the United States. In this case this Court 
owes it to itself, to the United States and to the States, to take cognizance 
of the State’s case presented and to exercise the jurisdiction conferred by 
the Constitution in such cases made and provided. 

Senator Fletcher, of Florida, introduced in the Senate on 
Jan. 3 a bill to repeal the estate tax provisions contained in 
the Revenue Act. 











Thirty States Demand Repeal of Federal Inheritance 
Tax. 

From its Washington correspondent Dec. 30, the New 
York “Evening Post’’ reported the following: 

Plans for concerted action by the majority of State Legislatures 
throughout the country to demand of Congress the repeal of the Federal 
inheritance tax were decided upon at a meeting here of the National Com- 
mittee Opposed to the Federal Inheritance tax. 

Official representatives of almost thirty States were present, the majority 
of them members of the State Legislatures that meet next month or ap- 
pointees of the Governors of those States especially designated to attend 
this meeting. 

Arthur A. Sherman, President protempore of the Rhode Island Senate, 
presided at the meeting. 

According to Edgar A. Brown, speaker of the South Carolina Legislature, 
the Federal inheritance tax, as contained in the last revenue measure, has 
resulted in a nation-wide protest from taxpayers, State Legislatures and 
civic leaders, many of whom have already appealed to Congress to repeal 
this levy. 

Sentiment both in the House and ia the Senate at the present time is for 
the repeal of this measure, said Frank W. Mondell, former majority leader 
on the floor of the House. Franklin 8. Edmonds of Philadelphia was 
among those attending the meeting. 








Ridder Brothers Acquire Ownership of “Journal of 
Commerce’’—New York ‘‘Commercial”’ 
Merged With It. 


The purchase of controlling interest in the New York 
‘“‘Journal of Commerce” as well as the good-will and assets 
of the New York ‘‘Commercial’” by Bernard H. Ridder 
Joseph E. Ridder and Victor F. Ridder, sons of the late 
Herman Ridder, was made known on Jan. 1. Editorially 
the ‘Journal of Commerce”’ had the following to say in its 


issue of Monday, Jan. 3, regarding the change in ownership: 

The “Journal of Commerce’ announces in its news columns in this 
issue a change of ownership and control. By virtue of this change new 
officers have been elected and a majority of the board of directors have, 
resigned and have been succeeded by others. Bernard H. Ridder has be- 
come President of the corporation, Joseph E. Ridder Vice-President, Victor 
F. Ridder Treasurer and Leo E. Owens Secretary. The former ownership 
and officers have completely retired. 

When reorganization of the company has been completed its stock will 
be epened in part to general public subscription, although the absolute 
control of a majority of the stock has been acquired and will be retained by 
the Ridder brothers. 

As a phase of the reorganization the subscription list and certain of the 
assets of the New York “Commercial’’ have been purchased. Beginning 
with to-day this newspaper will be published under the title of “‘The Journal 
of Commerce, Commercial Bulletin and Commercial,’’ and will be delivered 
to all “Journal of Commerce” and former ‘‘New York Commercial’ sub- 
scribers. 

The well-established editorial and news policies of the ‘‘Journal of Com- 
merce” will undergo no change. Every effort will be made to sustain and 
strengthen its position as a non-partisan, independent representative of 
business. It will devote special attention to the great current problems of 
financing business. Its news services will be maintained at as good a level 
as heretofore and effort will be made still further to improve and broaden 
its contact both with foreign and domestic affairs. 

As with every enterprise which seeks to represent public interests, success 
in the program this mapped out will depend entirely upon the support and 
approval of readers and clientele. This ‘‘The Journal of Commerce”’ has 
liberally received in the past. I¢ solicits continuation of such support and 
it promises continued publication of liberal and public spirited newspaper 
intert upon reflecting the interests and ;romoting the well-being of the trade 
and business of the United States and its people. 


The Ridder Brothers are the publishers of the New York 
“‘Staats-Zeitung,”” the New York “Herold.” and “Long 
Island Daily Press.’’ According to the ‘‘Herald Tribune,” 
the amount involved in the transaction just announced 
is said to have been approximately $2,850,000, of which 
close to $2,000,000 represented the cash payment. The 
paper quoted also says: 


Policies Not to Be Changed. 

No immediate change in policies is contemplated, according to Victor 
Ridder, and the staff of ‘‘the Journal of Commerce’’ with substantial 
additions from that of ‘“‘The Commercial” will be retained virtually intact. 
H. Parker Willis, the present editor of ‘‘the Journal of Commerce,” will be 
the editor of the new paper. 

It is generally reported that the ownership is considering disposing of the 
membership in the Associated Press held by “the Journal of Commerce and 
Commercial Bulletin,” as its full name reads, and will conduct the merged 
publication without the Associated Press service. That this franchise was 
one of the most valuable assets involved in the transfer is indicated from 
the fact that when state tax assessors were going over the estate of the late 
Joseph Pulitzer some years ago, the Associated Press membership of the 
morning ‘“‘World”’ was valued at $200.000. Negotiations for the sale of the 
franchise to the tabloid ‘‘Daily News" are reported in progress. 


Deal Financed in Wall Street 
The deal was financed by the Ridders under the name of Journal of 
Commerce Corporation, with Shields & Co., a Stock Exchange firm, act- 
ing as bankers. 
The new owners point out that ‘‘The Journal of Commerce,”’ established 
in 1827, has in the last eighteen years had earniogs substantially in excess 
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fof the maximum annual interest on the new notes, and that during the 
ive years ended June 30, 1926, earnings available for interest and Federal 
taxes averaged $215,725 annually, equivalent approximately to three and 
one-half times the maximum interest charges on the notes. During the 
years 1918-21 the earnings averaged in excess of $500,000 a year, and in 
1920 were more than $700,000. 

Rumors of the pending merger had been current in the street for weeks. 
The delay in closing is said to have been due to difficulty in establishing 
clear titles to the properties. It was generally thought that Charles A 
Stoneham, President of the New York National League ball club, had the 
controlling interest in ‘‘The Journal of Commerce,’’ but in the course of 
the negotiations it was disclosed that the estate of the late R. R. Govin, 
the former president of the company, and other stockholders also held 
substantial interests. At the time of the sale the paper was under the 
direction of Mason Peters as business manager. R. R. Govin, Jr. was 
the president of the corporation. 

Similar title difficulty was experienced with ‘‘The New York Commer- 
cial’’ which dates its origin back to 1795 with the establishment of ‘‘The 
New York Price Current,’’ which it succeeded. Russell R. Whitman was 
President of the Commercial Nevsparer Co. which held ‘‘The Commercial,” 
but was generally reported that W. B. Lashar, President of the American 
Chain Co., Inc., a $30,000,000 concern, was a substantial financial backer 
of this publication and had a major interest in it at the time of the sale. 

The two papers were competitors in the same field, with the latest circu- 
lation figures giving ‘‘The Journal of Commerce” from 28,000 to 30,000 
daily and ‘‘The Commercial’ about 15,000. Only ‘‘The Journal of Com- 
merce’’ was a member of the Associated Press. 

The consolidation adds a new chapter in the remarkable rise of the Ridder 
family in the publishing world. Their fortunes began with the arrival in 
this country of Herman Ridder in 1826 and bis publication of a Catholic 
organ in 1876. In 1889 Herman purchased the ‘‘The New Yorker Staats- 
Zeitung."’ Later ‘‘The New Yorker Herold’’ was added to the family 
possessions and more recently the late pioseer’s three sons took over ‘“The 
Long Island Daily Press.’"’ They will assume active management of the 
newly merged paper on Monday. 

Fred R. Marvin, editor of ‘‘The Commercial,’ referring to the sale last 
night, said: “It is to be regretted that a newspaper devoted to American 
ideas and institutions must disappear from the newspaper field, especially 
since this paper on Jan. 1 would have entered into its 132d year.” 

Mr. Marvin sai he would continue his interest in the Key Men of America 
organization for keeping track of radical movements. He is to become 
associate editor of ‘‘The National Republic,’’ a magazine published at 
Washington. Mr. Marvin said he would shortly assume charge of the 
New York Office. 


The New York “Times” in its account of the transaction 
had the following to say in its news columns Saturday, 


Jan. 1: 

Joseph E., Bernard H. and Victor F. Ridder, sons of the late Herman Rid- 
der, announced yesterday the purchase of the entire capital stock and deben- 
ture notes of the ‘‘Journal of Commerce and Commercial! Bulletin’’ and the 
good-will, subscription lists and other assets of the ‘‘New York Commer- 
cial’’ for a total of about $2,850,000. The two newspapers will be merged 
under the title of ‘‘The Journal of Commerce and Commercial.'’ The first 
issue will be published on Monday morning in the plant of the ‘Journal of 
Commerce.’’ The Ridder brothers publish the ‘‘New Yorker Staats- 
Zeitung ,’’ the ‘‘New Yorker Herold”’ and the ‘‘Long Island Daily Press.”’ 

The Ridders announced that the merged paper would follow the news 
and editorial policies of the ‘Journal of Commerce’ under the continued 
editorship of Dr. H. Parker Willis of that paper. As the merged papers 
publish news of all the importaat trades and industries, as well as financial 
and genera! news, they said, the amalgamated paper would be the only 
daily paper of its kind in New York, since the ‘‘ Wall Street Journal’ did not 
print trade news in detail. 


Will Sell Notes to Public. 


They also said the new paper will be the ‘‘first responsible newspaper” in 
New York, so far as they have been able to learn, to offer common stock 
for sale to the public. Through Shields & Co., investment bankers, with the 
Chase National Bank as trustee, the Journal of Commerce Corporation, 
which will publish the merged payer, will sell ten-year 614 % sinking fund 
gold notes of a par value of $950,000. These notes will be dated to-day 
and will be sold at the price of 98% and accrued interest, to yield about 
6.70%. Each note will carry, on its original issue, a detachable warrant | 
entitling the holder to purchase 20 shares of common stock at $29 85 a share 
up to Dec. 31 1927; $31 54 up to Dec. 31 1928, and $33 22 up to Dec. 31 
1929. Thestock will be voting stock with a par value of$lashare. Note 
holders may sell their rights to buy stock. It is planned to have the stock | 
listed on the New York Stock Exchange. 

The Ridders and their associates in the merger will buy stock to the 
amount of $650,000 for cash. It is announced that they will control two- 
thirds of the common stock. There will be 100,000 shares of common all 
together. In addition, $425,000 worth of 7% cumulative first preferred 
stock ($100 par) has been issued to the former owrers of the purchased 
newspapers as part payment. An issue of $350,000 7% cumulative second | 
preferred stock has been authorized but not issued. 

Another unusual feature of the merger is that the Ridders, who will direct 
the policy, publication and circulation of the amalgamated paper, have 
agreed to act in this capacity without pay so long as any of the $950,000 
note issue is outstanding. They reserve the right to redeem all or any 
part of the issue at 102’ and interest on any interest date at thirty days’ 
notice. They explained that the profits of the papers which they now pub- 
li 8 madeit unnecessary for them to take anything for managing their new 
paper and that they wished the note issue to be an absolute first lien, even | 
ahead of their own salaries, while the notes are outstanding. 











Papers Long Established. 


Both newspapers are among the oldest in New York. The ‘Journal of 
Commerce and Commercia! Bulletin’’ was established in 1827. The circu- 
lar offering the notes for sale states that for the last eighteen years its anr.ual 
earnings have been substantially in excess of the maximum interest require 
mer.ts on the notes, and that during the five years ended on June 30 1926 
such earnings, available for interest and Federal taxes, averaged $215,725 
annually, equivalent to threé and one-half times the maximum annual in- 
terest charges. From 1918-21 such earnings averaged more than $500,000 
a year, and in 1920 they were more than $700,000. The newspaper's circu- 
lation is about 30,000. It has an Associated Press franchise. It has been 
controlled by the Govin estate since R. R. Govia, its publisher since 1923, 
died in Monte Carlo last February. 

The ‘“‘New York Commercial,’’ which was established in 1795 as the 
“New York Price Current,’’ has not been so successful as the ‘‘Journal of 
Commerce’”’ in recent years. Its circulation is about 10,000. It has no 
Associated Press membership. Russell R. Whitman was President of the 
Commercial Newspaper Company, which published it. 





As some of the circulation was duplication, the Ridders expect the circu- 
lation of the merged paper to be about 35,000. The Ridder family has been 
publishing newspapers in New York since 1876. Herman Ridder, who died 
in 1915, had been a director of the Associated Press, President of the Amer- 
ican Newspaper Publishers’ Association and Treasurer of the National 
Democratic Committee. 

Shields & Co. of this city on Jan. 4 offered $950,000 ten- 
year 614% sinking fund gold notes of the Journal of Com- 
merce Corporation. Each note will be accompanied by a 
detachable warrant entitling the holder to purchase com- 
mon stock of the company during the next three years in the 
ratio of 20 shares for each $1,000 note, at prices ranging 
from $29 85 to $33 22 per share. Details of this offering 
were given in our ‘“‘General Investment News” Department. 





Governors of Investment Bankers Association of 
America Opposed to Swing-Johnson Bill for 
Construction of Dam at Boulder Canyon, Colo. 


Opposition to what they term an effort to engage the 
United States Government in the electric power business 
was expressed by the Investment Bankers Association of 
America, at a meeting of the Board of Governors held in 
Chicago on Jan. 19, in a resolution condemning the Swing- 
Johnson bill now pending in Congress, which proposes the 
construction by the Government of a high dam in the Colo- 
rado River at Boulder Canyon, Colo., under the guise of 
flood protection. The resolution, adopted unanimously, 
follows: 


Resolved, by the Board of Governors of the Investment Bankers Associa- 
tion of America, at a meeting held at Chicago, Ill., on the nineteenth day 
of January 1927, that the Investment Bankers Association of America re- 
affirm its opposition to the proposed legislation now pending before the 
Federal Congress, known as the Swing-Johnson bill, because: 

1. While the measure is represented as primarily for flood control and 
reclamation on the Colorado River, yet it is in fact a proposal to have the 
Government enter into the electric power business, involving government 
ownership and operation of a large power plant. 

2. The bill departs from the already established national policy contained 
in the Federal Water Power Act for tne handling of power questions by the 
Federal Power Commission by granting licenses to private enterprise for 
the use of water for power purposes under the Federe] Weter Power Act. 

3. Full and adequate flood protection and water supply can be provided 
by construction costing much less than will be required to build the proposed 
high dam at Boulder Canyon. 

And, further resolved, that a copy of this resolution be sent to the Rules 
Commission of the House of Representatives now considering the question 
of a special rule for said bill. 

PLINY JEWELL, President, 
Investment Bankers Association of America. 


Incident to the above resolution, it is recalled that Con 
gressman E. O. Leatherwood, of Utah, a member of the. 
Commission on Irrigation and Reclamation, recently stated 
in his minority report on the Swing-Johnson bill that he 
found the measure one which would seek to bestow special 
advantages to one State at the expense of her sister State 
and the public at large. He furthermore stated that he 
found it backed by clever propaganda and personal appeals 
and masquerading under false colors and a concealed at- 
tempt to thrust the Government in to business on a large 
seale, and that the purpose of flood control and reclamation 
ean all be covered at much less expense. 








The Nation’s Food Bill—Between 18 and 22 Billion 
Dollars Spent Annually by United States for Food. 


The food bill of the United States shows an annual retail 
valuation of between 18 and 22 billion dollars, and more than 
43.1% of the average workingman’s family budget is™ex- 
pended for food, according to an “Analysis of the Nation’s 
Food Industry” issued by Chandler & Co., emphasizing the 
tremendous proportions of the industry in this country to- 
day. Food is America’s greatest pursuit in respect to the 
value of annual output, the number of people engaged there- 
in, and the amount of investment involved. A statement 


bearing on the analysis says: 
To supply the demands of Americans for foodstuffs, every year more than 


| 116,980,000 tons of foodstuffs are carried by our raliroads aud approximately 
| 375,000 independent and chain grocery stores are in constant operation in 


the process of distribution. The average annual ; roduction of our canning 
factories alone exceeds 30 pounds of fruits and vegetables for each of our 
110,000,000 men, women and children. 

A study of the aggregate annual retail valuation of foodstuffs reveals the 
startling fact that 17 different zrticles of food rey resent approximately 76 
of the total national food bill, while the remaining 24% are distributed over 
more than 1,000 different items. Many of the 1,000 articles are manufac- 
tured combinations of the 17. The main food classifications are: Pork, 
fish, chickens, other meats, milk, wheat flour, sugar, butter, eggs, wheat, 
bread, white potatoes, ice cream, coffee, canned vegetables, apples and 
canned fruits. 

Like other phases of modern life, the food industry has been affected by 
the contributions of science and invention. As late as 1880, 71% of the 
people lived on farms, but with the growth of factories and large scale pro- 
duction, to-day more than half of the population is urban and a strictly con- 
suming class. During this same period those remaining on the farms have 
been able to more than double the food production to meet the demands of 
our increased population. 





THE CHRON ICLE 


[ VoL. 124. 








A comparative ranking of States in consumption and production of food 
shows that while consumption of the 17 basic food sof the classification 
follows closely distribution of population, production varies greatly among 
the different States. Some marked variance is present in the rank of 
consumers, however, such as Delaware, ranking 46th in population, ranking 
18th in consumption of apples. New York ranks first as a consuming 
State in every classification, with Pennsylvania generally second, Illinois 
third, Ohio fourth, and Texas fifth. 

In production, New York leads again, with first place in the production 
of bread, white potatoes, coffee and apples; second place in the production 
of milk and ice cream, and third place in the production of beef, wheat 
flour and fish. Illinois, with first place in the production of pork and beef, 
with second place in the production of coffee and with third place in the 
production of chickens, eggs and ice cream, claims second place in rank 
among producers, closely followed by Minnesota which leads in the produc- 
tion of wheat flour and butter and is second in white potatoes, and lowa 
which leads in the production of chickens and eggs and is second in butter. 
California has two first places in the production of canned vegetables and 
canned fruits while Pennsylvania leads in the production of ice cream; 
Wisconsin, milk; Virginia, fish; Kansas, wheat, and Colorado, sugar. 

According to the bulletin, the outstanding recent development in the 
distribution of food bas been the rapid rise of the chain store and the 
resulting economies of large scale distribution in the industry. Where a 
few years ago the chain store was practically unknown, to-day approxi- 
mately 40,000 or over 10% of our 375,000 grocery stores are members of a 
chain. Comparative size shows that shops doing an annual] gross business 
of from $13,000 to $58,500 represent 78% of the total number in business, 
while shops with sales ranging from $58,500 to $250,000 represent 20%. 

According to the survey, ‘‘an ideal distribution of essential commodities 
would require a continuous flow of raw material in the processes of manu- 
facture and an equally steady flow of finished products through the channels 
of distribution, to be consumed and replaced as rapidly as they are produced. 
Economic distribution of essential commodities cannot be secured on any 
other basis than that of continuous demand and a constant movement of 
products toward the consumers, with a minimum of handling costs be 
tween the producer and consumer. At the present time out of the 41,614,- 
248 people engaged in gainful occupation, 29,570,867 are engaged in manu 
facturing, transportation, distribution and allied activities. 








Golden Anniversary of American Paper & Pulp Asso- 
ciation to Be Celebrated in New York Feb. 21-24— 
Increase in Use of Newsprint Paper. 


Plans for the four days celebration of their Golden Jubilee 
by the American Paper and Pulp Association were com- 
pleted on Jan. 17 at a meeting of the executive committee 
at the association’s headquarters in New York. The 
fiftieth annual convention will be held at the Waldorf- 
Astoria here, Feb. 21-24. ‘‘During our golden anniversary,” 
said Dr. Hugh P. Baker, Secretary of the association, ‘we 
will attempt to bring home to the public the vital part in 
the nation’s progress which the wood pulp process of paper- 
making has played. Next to the invention and improve- 
ment of printing itself, this growing production of wood pulp 
paper has been of prime importance in the wide dissemina- 
tion of knowledge.’”’ He added: 

The manufacture of fine paper from cotten and linen rags has also in- 
creased greatly during the past half century paper making and its allied 
operations have grown from the status of an infant industry until it ranks 
seventh among the country’s large industries, with an annual output valued 
at more than a billion dollars. At the present rate of increase we will soon 
be using as much fine paper and newsprint as all the rest of the world 
combined. Our total for 1926 exceeds 16,000,000 tons of paper and pulp. 
This includes more than a million tons of specialty products ranging from 
paper cups to aitemobile tops. For the manufacturers are pushing forward 
the development of all sorts of new pulp and paper products in order to 
meet competition and keep pace with demand. 

Americans are the greatest paper users in the world. 
American's paper ration was about a pound a year. To-day we use 170 
pounds per capita. This is more than twice as much as an Englishman 
uses, four times more than a German, 12 times as much as a Japanese 
and 16 times the per capital consumption of Russians. During our golden 
anniversary our Association aims to enlist the interest and aid of the public 
in a program for the preservation and reforestation of the country’s great 
wooded areas upon which the future supply of wood pulp and newsprint 
depends. Scientific forestry alone will insure a permanert supply of raw 
material. Under skillful management an acre can be brought to yield six 
times as much wood as by the slow processes of nature unaided. 

__The American F aper a and Pulp Association has its own 
forestry service and is co-operating with the Forest Services 
of the e Department of Agriculture; also with the Department 
of Commerce, __the_ National_ Industrial ¢ Conference B Board, 
and other national organizations. Norman W. Wilson of the 
Hammermill Paper Co., Erie, Pa., is President; Alex G. 
Gilman of the Allied Paper Mills, Kalamazoo, », Mich., and 
D. C. Everest of the Marathon Mills, Rothschild, Wis., 
Vice-Presidents. 








A century ago an 








New York Chamber of Commerce Urges Deiay on Measure 
Increasing City’s Debt by $300,000,000—Unification 
of Subways and Increased Fares Favored. 
Declaring that the $300,000,000 referendum measure for 


increasing the city’s debt limit should be laid on the table 
for a year by the State legislature, Alfred E. Marling, on 
behalf of the Executive Committee of the Chamber of 
Commerce of the State of New York, in a report sent to 
members of that organization on January 30 urged that 
the city authorities declare themselves on the unification 
of the subway systems and an increased fare, The report, 


with resolutions memorializing the Legislature, was pre- 
sented to President William L. DeBost at the regular 
monthly meeting of the Chamber on Feb. 3. With a slight 
amendment to the report the Chamber unanimously urged 
the Legislature to delay action on the referendum of increasing 
the city’s debt limit by $300,000,000 until the city authorities 
clarify their subway plans, especially regarding the five-cent 
fare, municipal operation of the various lines and the unifica- 
tion of the various systems. The Executive Committee 
of the Chamber, for whom Mr. Marling acted, consists of 
Mr. Marling, Mr. DeBost and James Brown, Chairman; John 
McHugh, R. A. C. Smith, David T. Warden, Clarence A. 
Ludlum, Andrew V. Stout, Charles L. Bernheimer, Frederick 
J. Lisman, J. Vipond Davies, Charles T. Gwynne, John 
Claflin, E. H. Outerbridge, Darwin P. Kingsley, Irving T. 
Bush, Frederick H. Ecker, John B. Trevor,|George F. Baker, 
Howard C. Smith. Stating that the Chamber has re- 
peatedly taken action in favor of the unification of the 
rapid transit facilities and for a rate of fare which will 
make them self-supporting with charging deficits to the 
city treasury, Mr. Marling pointed out that numerous 
civic and commercial organizations throughout the greater 
city had supported this stand and virtually all who have 
studied the situation are opposed to municipal operation. 
Nearly $14,000,000 a year is charged to deficits and the 
enormous sum of $76,642,188 “has already been charged 
into taxation since the opening of the subways.” Mr. 
Marling continued: 


“By making the present unsecured investment of the City of New 
York, amovnting to $266,000,000, self-sustaining by an increase in 
the rate of fare, that amount would be removed from the present debt 
limit and a like amount financed for use in construction of the new 
subways. ‘There is, therefore, no immediate necessity for legislative 
authority for the present increase of $300,000,000 in the city’s debt 
limit for transit purposes. 

“It appears, so far as the Chamber can ascertain, to be the avowed 
intention to recapture portions of the properties now operated by pri- 
vate operating companies, under contract with the City, to the serious 
damage of these operators, to the inconvenience of the public by the 
breaking up of continuously operated lines, and to the damage of the 
City by competition with its own properties leased to the companies. 

“So far as the Chamber can ascertain, no steps have been initiated 
by the City looking to negotiations with the present operating com- 
panies nor with any other organization, tending to a general unifica- 
tion of the existing systems together with the new subways now under 
construction. 

“So far as the Chamber can ascertain, the plans of the Board of 
Transportation for the new subway system, now under construction by 
the City, include lines which directly duplicate service now provided 
by the City-ewned subways, and when completed will compete directly 
with existing service, which these existing lines are amply able to 
serve with adequate capacity for many years to come. The unification 
of all these properties, operating rapid transit service, will thereby 
eliminate the present necessity for duplication of subway construction, 
by postponement for many years of an expenditure estimated at not 
less than $150,000,000, so that the unified operating system by proper 
and suitable connections can be earlier produced at greatly reduced 
present cost of investment. 

“The Executive Committee of the Chamber of Commerce, recognizing 
a serious emergency in this problem, and being convinced that the 
questions above recited should be clarified and determined at this 
time and absolutely in advance of the passage of legislation, which 
directly, or by authorizing a Referendum Vote of the State on the 
subject, would, if carried, place in the Government of the City of 
New York the power to increase its debt limit by $300,000,000 for 
transit purposes, recommends that appeal be made to the State Legisla- 
ture in all its branches that the matter be held in obeyance and action 
postponed for one year, or until the principles for which the Chamber 
of Commerce stands are cleared up satisfactorily. 

“In making this recommendation, the Chamber of Commerce in no 
way desires to oppose the increase of the debt limit and the issuance 
of bonds to the amount of $300,000,000 for transit purposes as soon 
as the fundamental objections are removed; and it believes that the 
postponement of this action will give the necessary time to the officers 
of the City Government, the Board of Transportation and the operators 
of existing public utilities to effect a reproachment.” 








Sixtieth Anniversary of Kuhn, Loeb & Co. 


Tuesday of this week, Feb. 1, marked the sixtieth 
anniversary of the organization of the investment banking 
house of Kuhn, Loeb & Co. The firm was founded on 
Feb. 1, 1867, by Abraham Kuhn and Solomon Loeb, of 
Cincinnati, who had acquired substantial fortunes as com- 
mission merchants in that city. Jacob H. Schiff, whose 
energy brought the firm to the front rank in finance, be- 
came a partner in 1875 and was directing head of the 
firm until his death in 1920. Abraham Wolff, father-in- 
law of Otto H. Kahn, became a partner in 1875 and was 
active until his death in 1900. The firm’s first office was 
at 31 Nassau Street, the site of the present building of 
the National Bank of Commerce. Later, space was taken 
at 30 Nassau Street in the Mutual Life Building. Sub- 
sequently the firm erected its own building at 27 Pine 





Street and was the first private banking house in New 
_ York to have its own system of vaults. The firm acquired 
land on the southeast corner of William and Pine Streets 
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and later built the twenty-story structure in which its 
offices are now located. 

Directing heads of the firm today include Otto H. Kahn 
and Felix H. Warburg, both elected members in 1897; 
Mortimer L. Schiff, admitted in 1900; and Jerome J. 
Hanauer, admitted in 1912. The activities of the firm 
have centered largely in acting as banker for governments 
and large corporations and in issuing securities to the 
public. It is estimated that the firm alone or with others 
has placed or underwritten almost ten billion dollars in 
securities, an amount equal to one-half of the national 
debt of the United States. 

Among the earliest clients of the firm were a number 
of great railroad systems. The first transaction was with 
the Chicago & North Western and took place in 1880. The 
Pennsylvania and the St. Paul did business with the firm 
in 1881 and the Missouri Pacific in 1885. Banking rela- 
tionships with the New York, Ontario & Western; the 
Texas & Pacific; Norfolk & Western; Illinois Central; 
Union Pacific; Baltimore & Ohio; and the Chicago & 
Alton date back from 25 to 40 years; while Southern 
Pacific, Chesapeake & Ohio; and Delaware & Hudson first 
sought advice and cooperation 20 or more years ago. More 
recent are the relations between the firm and the Wabash: 
Hudson & Manhattan; Chicago & Eastern Illinois; Denver 
& Rio Grande Western; Gulf, Mobile & Northern; New 
Orleans, Texas & Mexico and the International-Great 
Northern. 

The incident of the struggle between James J. Hill and 
J. P. Morgan & Co. on the one hand and E. H. Harriman 
and Kuhn, Loeb & Co. on the other over Northern Pacific 
in 1901 stands out in the history of Wall Street. The 





firm also acted as bankers for Western Union Telegraph | 


and Westinghouse for many years, also Central Leather, 
American Smelting and Refining, United States Rubber, 
Inland Steel, Republic Iron & Steel, Consolidation Coal 
and Famous Players-Lasky Corporation. The firm has 
placed many issues of foreign governments and munici- 
palities. 

In times of great financial stringency, notably in 1893 
and 1904 and in the panic of 1907, Kuhn, Loeb & Co. and 
other institutions came forward with supplies of cash to 
relieve the situation. In the field of railroad reorganiza- 
tion the firm has been active, such roads as Union Pacific ; 
Central Pacific; Baltimore & Ohio; Missouri Pacific; 
Wabash; Chicago & Eastern Illinois; Texas Pacific; 
Denver & Rio Grande and Hudson & Manhattan having 
been reorganized under its direction. Present efforts are 
being directed toward the successful reorganization of the 
Chicago, Milwaukee & St. Paul. 








Booklet of National City Co.—“*Spanning the Hudson.”’ 


“Spanning the Hudson”’ is the title of a booklet which the 
National City Co. of New York has prepared presenting 
drawings and figures in connection with the proposed bridge 
to be built across the Hudson Kiver from Fort Lee to Fort 
Washington under the direction of the Port of New York 
Authority. The National City Co. with associates recently 
placed an issue of $20,000,000 Port of New York Authority, 
New York-New Jersey Inter-State bridge 4% gold bonds, 
the proceeds of which are being applied to the construction 
of the bridge. In addition to numerous views of the pro- 
posed bridge, the booklet discusses the need for such a struc- 
ture, the part the Port Authority will play in the project, 
the plan for defraying the cost of construction and also fur- 
nishes comprehensive figures regarding the estimated volume 
of traffic over a period of years and the probable revenues 
which will be derived therefrom. Asserting that the Port 
Authority bonds are “a sound investment,’’ the booklet 
says that: 

Thoroughgoing investigation convinces us of the technical and adminis- 
trative ability of the Port of New York Authority to conceive, plan, carry 
through and operate its various projects,’’ and that ‘‘bonds secured by 
revenues from its bridges or other facilities whose economic practicability 


has been established by exhaustive traffic and engineering studies, in our 
opinion, are safe and desirable investments."’ 








Midwinter Trust Conference under Auspices of Trust 
Company Division of A. B. A. to be Held Feb. 16-18. 
The eighth midwinter trust conference for corporate fidu- 

ciaries conducted under the auspices of the Trust Company 

Division, American Bankers Association, will be held at 

the Waldorf Astoria Hotel, New York, Feb. 16, 17 and 18. 

Subjects of practical value to trust officials in the daily 

conduct of business will be presented and opportunity given 





for full discussion. W.S. McLucas, Vice-President of the 
Division and Chairman of the Board of the Commerce Trust 
Co., Kansas City, Mo., will preside. The sessions will be 


held in the Astor Gallery as follows: 

Wednesday, Feb. 16, business meetings 10.30 a. m. to 12.30 p. m. and 
2p.m.to5 p.m. 

Thursday, Feb. 17, business meetings 9.30 a. m. to 12.30 p. m. and 
2 p. m. to 4.30 p. m., receiption 7 p. m. and banquet 7.30 p. m. 

Friday, Feb. 18, business meetings 10 a. m. to 12.30 p. m. and 2 p. m. 
to 4.30 p. m. 


There will be one o’clock luncheons each day at which 
those in attendance at the conference may get together. 
Hotel reservations, transportation and entertainment ar- 


'rangements will be handled by the conference managers for 


the delegates. 

The sixteenth annual banquet of the trust companies of 
the United States will be held in connection with the con- 
ference in the Grand Ball Room of the Waldorf Astoria 
the evening of Thursday, Feb. 17, preceded by a reception 
in the Astor Gallery at 7 p. m. Edward J. Fox, President 
of the division and President of the Easton Trust Ce., Easton, 
Pa., will preside. The speakers will be Cornelius F. 
Kelley, President of the Anaconda Copper Mining Co., and 
Edgar A. Guest of the Detroit Free Press. The committee 
on arrangements for the banquet is as follows: 

Edward J. Fox, Chairman. 

J. N. Babcock, Vice-President Equitable Trust Co., New York. 

F. W. Blair, President Union Trust Co., Detroit. 

Uzal H. McCarter, President Fidelity Union Trust Co., Newark, N. J. 

Edwin P. Maynard, President Brooklyn Trust Co., Brooklyn, N. Y. 

A. V. Morton, Vice-President Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia. 

James H. Perkins, President Farmers Loan & Trust Co., New York. 

John W. Platten, President United States Mortgage and Trust Co., 
New York. 

Francis H. Sisson, Vice-President Guaranty Trust Co., New York. 

Theodore G. Smith, Vice-President Central Union Trust Co., New York. 

A. A. Tilney, President Bankers Trust Co., New York. 

Leroy A. Mershon, Secretary, 110 East 42d St., New York. 

A meeting of the executive committee of the Trust Com- 
pany Division will be held during the week of the conference. 
William R. Hervey, Vice-President of the Pacific-South 
West Trust and Savings Bank, Los Angeles, Chairman of 
the committee, will preside. Meetings of sub-committees will 
also he held. 








Amalgamated Bank of New York (Labor Bank) In- 
creases Capital. 

The stockholders of the Amalgamated Bank of New York, 
the first labor bank to operate in New York, voted at their 
annual meeting on Jan. 19 to increase the capital from 
$300,000 to $500,000 and to increase the surplus from 
$150,000 to $250,000. The increase became effective 
Jan. 27, at which time 2,000 shares were sold at $150 
per share. 








Organized Brotherhood National Bank of 


San Francisco. 


A charter for the Brotherhood National Bank of San 
Francisco, California, was issued by the Comptroller of 
the Currency on Dee. 13, and the institution opened its 
doors on Dee. 18. It is housed at 26 O’Farrell St., the 
building having been completely remodeled for its needs. 
The bank has a capital of $500,000. The stock of the bank 
was offered at $130 per share, giving a surplus of $150,000. 
On the opening day deposits were $1,519,256, with deposits 
at close of the year, under date of the bank’s first call, 
in the amount of $1,837,289. It is stated that its opening 
day deposits broke the record for all Brotherhood banks 
throughout the country. The officers are: President, Henry 
E. Cass; Vice-Presidents, L. L. Sanford, J. H. Stapp, B. E. 
Crayne, W. H. Treseler and L. R. Arnold; Vice-President 
and Cashier, E. B. Ansley; Chairman of the board, George 
O. Barnhart. 


Newly 








Brotherhood of Locomotive Engineers National Bank 
of Boston Changes Name to Engineers National 
Bank. 

The Comptroller of the Currency announces that on 
Jan. 20 the name of the Brotherhood of Locomotive En- 
gineers National Bank of Boston, Mass., was changed to 


the Engineers National Bank of Boston. 
eq 


Name of Labor Co-Operative National Bank of Newark 
Changed to Labor National Bank. 

The Labor Co-Operative National Bank of Newark, N.J., 
on Jan. 20 changed its name to the Labor National Bank 
of Newark, according to the weekly report of the Comp- 
troller of the Currency, 





744 


THE CHRONICLE 


[Vou. 124. 








Annual Convention of American Bankers Association | 
at Houston, Tex., Oct. 24—Spring Meeting at 
Hot Springs, Ark., in May. 

The week of Oct. 24 has been fixed for this year’s annual | 
convention of the American Bankers’ Association, it is | 
announced by F. N. Shepherd, Executive Manager of the | 
organization. The convention wll be beld at Houston, Tex. 
The Administrative Committee of the American Bankers 
Association has designated the Arlington Hotel, Hot Springs, 
Ark., for the annual spring meeting of the Executive Council, 
of the Association. The meeting will be held the week 
of May l. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Plans for the erection of a 31 story building at 52 Wall 
Street, to be known as The National City Company Build- 
ing, were announced on Feb. 1 by Charles E. Mitchell, 
President of The National City Bank and of its invest- 
ment affiliate, The National City Company. The structure 
which is expected to be ready for occupancy on May 1], 
1928, will be designed to house the overflow of the National 
City organization and to provide space for its future 
growth over many years to come. It is understood that 
approximately half of the building will be occupied by 
the National City and the balance will be available for 
general occupancy on long-term lease. Through the erec 
tion of this building, the National City organization will 
be able to bring under a single roof all its various activ- 
ities for which space is not available at headquarters, 55 
Wall Street. The International Banking Corporation, a 
wholly-owned subsidiary of the bank, most of whose 
branches the bank took over on Jan. 1, last, now occupies 
under lease two entire floors of the building at 60 Wall 
Street. In addition, the National City organization rents 
for storage and other purposes quarters in various parts 
of the city. The new building will be of stone and brick 
construction, fireproof in every particular, and will have a 
total floor area of 350,000 square feet. It will have a 
frontage of 45 feet on Wall Street, extending through to 
Pine Street where it will have a frontage of 88 feet, with 
entrances on both streets. Present estimates point to a 
total cost for the building in the neighborhood of 
$5,000,000. Architecturally, the building, which has been 
designed by McKim, Mead & White, will be Grecian in 
type up to the thirteenth floor, where the first set-back in 
conformity with the zoning laws will occur. The second 
set-back will be at the sixteenth floor, the third at the 
twenty-second and the fourth at the twenty-sixth, above 
which the building will tower to a point 410 feet above the 
street level. The building will rise on the site which The 
National City Bank occupied from the time of its organi 
zation in 1812 until 1908 when present headquarters were 
completed. Prior to that Wall Street was the site of 
the home of the New York branch of the First Bank of 
the United States, from which The National City Bank 
traces its descent, and the cornerstone of the building in 
which The National City Bank opened for business 115 
years ago will be preserved in the new structure. 

Secahidlibieinens 

At the executive committee meeting of The National 
City Bank of New York on Feb. 1, the following appoint- 
ments were made: Daniel A. Freeman, assistant cashier, 
and Harbeck Meeker, assistant manager. 


52 





pa 
Meyer Rosenstein has been elected Vice-President of 
the American Union Bank of this city. 


—--—-@——_ 
On Monday evening, Jan. 31, the officers of the Central 


Mercantile Bank & Trust Co. of this city, were tendered 
a dinner at Fleischer’s Restaurant, Broadway, between 
Sith and 89th Streets by the merchants and residents of 
the vicinity, in appreciation of the action of Central 
Mercantile Bank & Trust Co. in taking over the Broadway 
Central Bank, Broadway at 97th Street, during the recent 
“run” on the institution, following the discovery of de- 
falcations by three of its officers. More than 250 persons 
attended the dinner. Arthur Tarshis, Chairman of the 
dinner committee, presided. Among the speakers were 
©. Stanley Mitchell, President of the Central Mercantile 
Bank & Trust Co.; Surrogate John P. O’Brien, Louis 
Stewart, Sr., a director of the bank, and Robert Adamson, 
Vice-President of the institution. 





———_@——_ 
William§E. Knox, President of the BoweryjSavings Bank ' 
of New York‘and formerly President of the American Bankers 


Association, committed suicide yesterday (Feb. 4) by shoot- 


| ing himself in the uptown office of the bank on East 42d St. 


His act is attributed to ill health. Mr. Knox had been 
President of the bank since March 14 1922. He entered its 
employ as a clerk in 1885. Mr. Knox was President of the 
Savings Bank Section of the American Bankers Association 
in 1914-15, and Vice-Chairman of the National Association 
of Mutual Savings Banks in 1921-22. He was President 
of the American Bankers Association in 1924-25. He was 
a director of the Title Guarantee & Trust Co. and the Queen 
Insurance Co., a member of the New York Chamber of 
Commerce, &¢e. Mr. Knox was born in Ireland in 1862, 
and came here with his parents at the age of nine. 
isla 
The Bank of Manhattan Co. of this city on Jan. 27 ap- 
pointed the following new officers: George S. Dowing, Vice- 
President; William S. Milan and Ellis Weston, Assistant 
Vice-Presidents, and Richard P. W. Weber and Henry P. 
Strebel were added to the advisory board. 
steals 
Directors of the Old Colony Trust Co., Boston, have 
called a special meeting of shareholders for Feb. 15 to 
vote on increasing the capital of the institution from 
$12,000,000 to $15,000,000. This will be done by offering 
to stockholders 30,000 additional shares at $175 a share. 
With the present market value of the stock of the Old 
Colony Trust Co. at $337, this will give a probable 
value to the rights of around $30 each. These new shares 
wil! bring in $5,250,000, of which $2,250,000 will be added 
to the present surplus of $10,000,000. Undivided earnings 
now total more than $3,200,000. This increase in capital 
is made necessary, it is stated, by the growth in business 
of the company, particularly in its banking, trust and sav- 
ings departments, as well as the Old Colony Corporation. 
With probable increase to $15,000,000, the Old Colony 
Trust Co. occupies still more strongly its position as New 
England’s largest trust company. According to the Boston 
“Transcript” of Feb. 1, William Edmunds of Edmunds 
Brothers ,investment bankers, has been made a Vice-Presi- 
dent of the company. 
aie 
The State Banking Department at Albany has granted 
permission to the Colonial Bank of this city to increase 
its capital from $1,200,000 to $1,400,000. The new issue 
was distributed as a stock dividend to the stockholders. 
The latter approved the issuance of the additional stock 
at their annual meeting on Jan. 12. It was made effective 
immediately. 
stathiilatilas 
The State Banking Department at Albany has also 
granted permission to the Colonial Bank Safe Deposit Com- 
pany of this city to increase its capital from $200,000 to 
$250,000. The new capital was authorized by the stock- 
holders at the yearly meeting on January 12. It became 
effective at once. 
eee rae 
Announcement is made of the eiection of William A. 
Lobb to the Board of Directors of the Chelsea Exchange 
Bank of this city. The Board, in addition to Mr. Lobb, 
now consists of Jules E. Blulatour, Herbert Dupuy, Ches- 
ter F. Ericson, William J. Flynn, Louis Golde, Victor H. 
Gramount, Lamar Hardy, Louis Haas, Toney A. Hardy, 
George Kern, Edward S. Rothchild, William E. Reed, 
Lewis H. Rothchild and Charles J. Specht. Mr. Lobb, who 
has been associated with the Chelsea Exchange Bank since 
1905, or over twenty-three years, is at the present time 
Vice-President in charge of the new branch at 36th Street 
and Eighth Avenue. Prior to the opening of this new 
branch, Mr. Lobb was for years in charge of the old 
Chelsea Exchange 34th Street Branch. The Chelsea Ex- 
change Bank, which has six branches in various sections 
of the city, opened its new bank at Eighth Ave. and 36th 
Street, on Jan. 31. The bank, which is the most modern 
in this section, according to President Rothchild, replaces 
the old Chelsea Branch which had been at 34th Street for 
nearly 25 years. 


ee 

The funeral of Edward E. Vincent, who died in St. 
Mary’s Hospital on Feb. 2, took place at the Fairchild 
Chapel, Brooklyn, on Feb. 4. Mr. Vincent, who was in his 
thirty-ninth year, was an Assistant Secretary of American 
Exchange Irving Trust Company, and was connected with 
the Brooklyn Office of that Company, 350 Fulton Street, 
Brooklyn. He had been engaged in banking since he en- 
tered the service of the New York National Exchange 
Bank as a boy in 1904. For a number of years he had 
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been actively identified with the New York Chpater of 
the American Institute of Banking and during the last 
two years had been a member of the Board of Governors 
of the Chapter. Last year he also was Chairman of the 
Chapter’s Entertainment Committee. 
pesteialindandn 

At a meetings of the Board of Directors of the Globe 
Exchange Bank of Brooklyn, on January 13, Jean Perl 
was appointed Assistant Cashier, and Louis Levine was 
appointed Assistant Cashier and Manager Foreign Depart- 
ment. At this meeting, a dividend of 3% on the par value 
of the Capital Stock of the bank was declared, payable 
February 1, 1927 to stockholders of record as of January 
20, 1927. 

a 

The Hampshire County Trust Company of Northampton, 
Mass., claims the distinction of making the first trans- 
Atlantic telephone call from that city. The call from New 
England to Old England was put through by Arthur B. 
Witherell, Treasurer of the trust company, who talked 
with Mr. Mickie, of the Midland Bank, Ltd., London. 


———_-e——_ 

The newly organized United States Trust Co. of Newark, 
N. J., opened its doors for business on Feb. 1 in its tem- 
porary quarters at 946 Broad St., Newark. The trust 
comany will open its permanent home at Broad and Franklin 
Sts., Newark, later in the year. The institution has been 
formed with a capital of $1,200,000 and a surplus of $400,000. 
The officers are: President, J. Ashley Brown; Vice-President 
Edward T. Ward; Secretary and Treasurer, Percy B. 
Menagh; Trust Officer, Hugh B. Reed; Solicitor, Andrew 
Van Blarcom; General Counsel, Saul Cohn. The directors 
are: 

J. Ashley Brown, President. William L. Blanchard, Builder. E. 
Torrey Carrington, President Carrington & Co., manufacturing jewelers’ 
Newark. Saul Cohn, Vice-President United States Mortgage & Title 
Guaranty Co. of New Jersey: Vice-President Citizens National Bank & 
Trust Co. Albert S. Cronheim, Treasurer the Georke Co., Newark. 
James Crowell, President James Crowell Lumber Co. Rubin M. Ellis, 
President Philip Morris & Co., Ltd., New York. James Falls, Falls’ 
Markets, Newark. Rudolph J. Goerke, Presient the Georke Co., Newark; 
Vice-President Dime Savings Bank. Martin H. Goldsmith, Treasurer the 
David Straus Co., Newark. Alfred J. Jennings, President Hahne & Co., 
Newark. Joseph Kahrs (Lintott, Kahrs & Young) Counsellor-at-Law. 
S. S. Kresge, President Kresge Department Stores. Jack H. Lehman, 
Builder. William E. Lehman, President United States Mortgage and 
Title Guaranty Co. of New Jersey. John Milton, Counsellor-at-Law; 
Prosecutor, Hudson County. Paul J. Nugent, Member New York Stock 
Exchange. William T Posey, Vice-President United Cigar Stores Co. 
Hugh B. Reed (Reed & Reynolds) Counsellor-at-Law. Louis Schlesinger, 
President Louis Schlesinger, Inc. John F. Shanley Jr., Estate of John F. 
Shanley. Alfred A. Stein, Judge Common Pleas Court, Union County. 
Andrew Van Blarcom (Riker & Riker) Counsellor-at Law. Edward T. 
Ward, former President Aaron Ward & Sons; Director, Firemens Insurance 
Co. E. Francis Whalen, Director United Cigar Stores Co. Norman F. 


Wiss, Treasurer J. Wiss & Sons, Newark. Thomas B. Yuille, President 
Tobacco Products Co. 


a ee 

The new Harrison National Bank of Newark, N. J., 
opened for business on Monday, Jan. 31, in temporary 
quarters at 103 North Fourth Street, corner of Cleveland 
Avenue, Harrison. The bank will occupy these quarters 
pending the completion of a new building which it is 
erecting at Harrison Avenue. The charter for the bank 
was granted on Jan. 26, 1927. The bank has a capital of 
$225,000 and a surplus of $56,250. The officers are: Presi- 
dent, Joseph C. Braelow; Vice-Presidents, Thomas J. But- 
ler, Walter R. avidson, Patrick J. Condon and F. Ran- 
dolph Dunn; Cashier, Horatio W. Manning. 

ee 

At a meeting of the directors of the West Side Trust 
Company, of Newark, N. J., on Feb. 1, a resolution was 
passed calling for a special meeting of the stockholders 
on Feb. 15, for the purpose of voting to increase the 
capital stock of the company from $600,000 to $1,000,000. 
This increase will be offered to the stockholders, who will 
be entitled to subscribe for two-thirds of their present 
holdings, at $300 a share. The present quotation for West 
Side Trust Company stock is $825 per share, which it is 
pointed out is the highest quotation for any bank stock 
in Essex County. The statement of the company issued 
at the close of business December 31, 1926 showed capital 
of $600,000, surplus of $650,000 and undivided profits of 
$125,000. The West Side Trust Company has interests in 
other banks, controlling through owenrship of two-thirds 
of the capital stock, the South Side National Bank and 
Trust Company and the Peoples National Bank, both of 
Newark. 

This will be the third increase of capital of the West 
Side Trust Company, which commenced business on June 
2, 1902 with a capital of $200,000, which was increased to 
$300,000 in March, 1922, by the sale of $100,000 of new 








stock at $250 per share, and in December, 1922 was further 
increased to $600,000 by the declaration of a stock divi- 
dend of 100%. Since the increase of capital to $600,000, 
annual dividends have been paid at the rate of 16%, and 
it is understood to be the policy of the management to 
maintain this dividend rate after the capital is increased 
to $1,000,000. 

Meyer Kussy is president of West Side Trust Company, 
also of the South Side National Bank and Trust Company 
and the Peoples National Bank, and Ray E. Mayham is 
vice-president of all three banks. The other officers of the 
West Side Trust Company are: Frederick W. Paul and 
August Goertz, vice-presidents, Herman G. Grimme, treas- 
urer, Frederick W. Parisette, secretary, and Ferdinand T. 
Burger, asistant treasurer. 


——-_o-— 

The National Newark and Essex Banking Co. of Newark, 
N. J., announce the opening of a Travel Bureau of which 
Charles Ashmun, is manager. The new bureau is the 
official agency for all Steamship Lines Tours and Cruises. 

sidiiibasatie 

The stockholders of the Central Trust & Savings Bank 
of Philadelphia on January 13 approved plans to increase 
the capital from $750,000 to $1,000,000. The enlarged cap- 
ital will become effective April 1, 1927; par value, $50; 
subscription price, $100; this will add $250,000 to capital 
and $250,000 to surplus, making in addition to the capital 
of $1,000,000, a surplus of $1,600,000. 


shiniiiataden 

Tradesmens National Bank of Philadelphia announces 
Jan. 29 the declaration by its Board of Directors of the 
regular quarterly dividend of $3.50 per share, at the rate 
of 14% per annum, payable February 1 to stockholders of 


record at the close of business January 31, 1927. 
——-¢o -— 


The Erie National Bank of Philadelphia, the organiza- 
tion of which has been in process for the last few months, 
was opened in temporary quarters at No, 3824 North Fifth 
Street, on Feb. 1, according to the Philadelphia “Record” 
of that date. A modern bank building is being erected 
for the institution on the northwest corner of Erie Ave. 
and Sixth Street, which is expected to be ready for occu- 
pancy next June. The new bank, which is a member of 
the Federal Reserve System, starts with a capital of $250,- 
000 and a surplus of $50,000. Its officers are as folows: 
Allan Sutherland, President; Charles D. Jones, J. Westley 
Masland and Joseph Lynn Aylesworth, Vice-Presidents, 
and Julius P. Loef, Cashier. 

—_@—— 

The Philadelphia “Ledger” of Jan. 29 stated that John 
W. Frazier had been elected First Vice-President of the 
Whatron Title & Trust Co. of that city, succeeding George 
Cascaden, while J. A. Doody had been made Second Vice- 
President, succeeding David Patchell. 

sieciisiiiiamal 

A merger of the Phoenix Trust Co. of Philadelphia with 
the Northern Central Trust Co. of that city, under the 
title of the latter, was consummated on Jan. 31, when the 
enlarged trust company opened for business. The new 
bank in addition to its main office at the South West cor- 
ner of Broad and Erie Avenues has five branches, namely, 
the 29th Street branch, East Germantown branch, Lehigh 
branch, Lindley branch and Fern Rock branch. Herbert 
J. Girard and W. J. Wilson, Assistant Secretaries of the 
institution, are in charge, respectively, of the 29th Street 
Office and the Lehigh Office. The new bank has resources 
of $6,500,000. Walter Gabell is President. 


—_@-——- 

Organization of a new bank in Ardmore, Pa. (a Phila- 
delphia suburb) under the title of the Counties Title & 
Trust Co. with a capital of $200,000 and a paid-in surplus 
of $100,000, was reported in the Philadelphia “Ledger” of 
Jan. 24. The new company, it was stated, is now erecting 
a two-story banking home of white limestone at the South- 
east corner of Anderson and Montgomery Avenues, Ard- 
more, which will be ready for occupancy in the early 
spring and the bank plans a formal opening about June 1. 
Anthony L. Aff, formerly of the Federal Reserve Bank 
and First National Bank of Philadelphia, it was further 


stated, would be Vice-President of the new institution. 
—_@—— 


Incorporation of the Paoli Bank & Trust Co., Paoli, Pa., 
with a capital stock of $125,000, was announced on Jan. 13 
at the State Corporation Bureau, Harrisburg, according to 
the Philadelphia ‘‘Ledger” of Jan. 14. Frank W. Coffman 
of Paoli has been chosen Treasurer of the new bank. 

—e— 
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According to the Philadelphia ‘Ledger’ of Jan. 21, 
George W. Reily, formerly Vice-President, was recently , 
elected President of the Harrisburg National Bank of Harris- | 
burg, Pa., succeeding Edward Bailey. Mr. Reily is also | 
President of the Harrisburg Trust Co. Howard A. Ruther- | 
ford, who has been connected with the bank for thirty-seven | 
years, was chosen to succeed Mr. Reily as Vice-President. 
Mr. Rutherford was heretofore Cashier of the bank, it is | 
understood, and continues to hold that office as well. 


— o--— 


Stockholders of the Washington Trust Co. of Pittsburgh 
at their recent annual meeting authorized an increase in the 
capital out of surplus account, according to the Pittsburgh 
“Gazette” of Jan. 14. The increase, which amounts to 
$650,000, or 6,500 shares (raising the capital, it is under- 
stood, from $350,000 to $1,000,000) , will be divided pro rata 
among the stockholders of record Jan. 12. For each share of 
stock at present held, it was stated, the holder will receive 
one and six-sevenths shares additional out of the increase. 
It was further stated that for fractional shares there will be 
issued fractional stock warrants, which will bear no interest 
or dividends. 


Unanimous approval of a plan to unite the Bank of 
Pittsburgh, N. A., and the Columbia National Bank of 
Pittsburgh, was given at a meeting of the directors of 
these institutions held on Feb. 1, according to the Pitts- 
burgh “Post” of the following day. The respective share- 
holders of the banks, it was stated, would be asked to 
ratify the proposed consolidation at meetings to be held 
on Mar. 4 and the merger would become effective Mar. 7. 
The resulting institution will continue the name of the 
Bank of Pittsburgh, N. A., which is said to be the oldest 
banking institution West of the Allegheny Mountains, hav- 
ing been established in 1810. The Columbia National Bank, 
known as the “oil bank,” was organized in 1893 by Edward 
H. Jennings, nationally known as an oil operator. It 
opened in quarters at Fourth Avenue and Smithfield Street, 
and in 1904 was moved to its present location in Fourth 
Avenue, three doors from the Bank of Pittsburgh. The 
proposed consolidation, it is understood, will increase the 
deposits of the Bank of Pittsburgh $11,000,000, making the 
total deposits of the enlarged organization $65,000,000, 
while the combined capital and surplus of the institution 
will remain as heretofore, namely at $6,000,000. A com- 
plete financial service, including commercial, 4% savings, 
trust, bond, safe deposit, stock register, foreign and credit 
departments will be maintained. The officers will be as 
follows: Harrison Nesbit, President; Wilson A. Shaw, 
Vice-President and Chairman of the Board; J. D. Ayres, 
J. M. Russell, Alex. Dunbar (and Cashier), and William 
A. Wison (and Trust Officer), S. B. Conglon, William H. 
Bell, Thomas H. Eddy, W. T. Davidson, V. C. Boggs, Vice 
Presidents; Frank D. Young, William M. Kiser, Scott 8S 
Nesbit and 8S. M. Shelly, Assistant Cashiers; John H. Reu- 
sher, Comptroller, and Foster W. Doty, Assistant Trust 
Officer. 

— 

C. H. Handerson, President of the Financial Advertisers 
Association, who, at the annual meeting Jan. 12 was made 
Assistant Vice-President of the Union Trust Company, 
Cleveland, has served for a number of years as the bank’s 
advertising manager. Mr. Handerson has been prominent 
in advertising for many years and at the last convention 
of the Financial Advertisers Association, he was elected 
to head that body. In addition to his new duties, Mr. 
Handerson will continue to handle the advertising of the 
Union Trust Company. Reference to Mr. Handerson’s 
new post was made in our issue of Jan. 22, page 466. 

—_@e——_ 

The Central Trust Co. of Cincinnati—the institution 
formed by the affiliation of the interests of the Citizens’ 
National Bank & Trust Co. and the Fourth & Central 
Trust Co., noted in our issue of Jan. 1, page 65—is now 
carrying on all the business of the two institutions at 
Fourth and Vine Streets, the former main office of the 
Fourth & Central Trust Co. and at the five former branch 
offices of that institution, namely at 2818 Woodburn Ave., 
3114 Reading Road, 3766 Warsaw Avenue, Spring Grove 
and Hopple Streets, and in Mariemont. The new organiza- 
tion has a combined capital, surplus and undivided profits 
of $8,500,000 and is a member of the Federal Reserve 
System. The Fourth National Bank was organized in 
1868. The original Central Trust Co. organized as the first 





trust company in Ohio, began business in 1883. In 1923 





these two banks merged and became The Fourth & Central 
Trust Co. The Citizens’ National Bank & Trust Co. began 
business in 1880. The personnel of the Central Trust Co. 
is as follows: A. Clifford Shinkle (former President of 
the Fourth & Central Trust Co.), Chairman of the Board; 
Charles W. Dupuis (heretofore President of the Citizens’ 
National Bank & Trust Co.), President; G. W. Williams, 
First Vice-President; Hugh P. Colville, Edward A. Sisson, 
William D. Knox, Charles Bartlett and R. Cliff Smith, 
Vice-Presidents; Edward J. Hoff, Assistant to President; 
J. F. Klein, Cashier, G. E. McCubbin, Secretary; Philip 
Hinkle, Trust Officer; Benjamin R. Emley, Max C. Rieker 
and F. S. Mygatt, Assistant Cashiers; F. W. Weissman, F. 
B. Baldwin and Fred Lindsey, Assistant Secretaries; A. M. 
Hopkins, Charles H. Cheeseman and Albert W. Schwartz, 
Louis Gulden and A. S. Bowling, Assistant Trust Officers; 
A. H. Cochnower, Manager of Safe Deposit Department, 
and B. R. Taylor, Auditor. a 
Jenin 

Failure of the Jewett State Bank, Jewett, Ohio, with 
deposits of more than $300,000, on Jan. 28, was reported in 
a dispatch from Cadiz, Ohio, on that date to the Cincinnati 
“Enquirer.” The closing of the bank, it was stated, fol- 
lowing a “run” on the institution the preceding day. 

Se ree 

Formal opening of the new and enlarged banking quar- 
ters of the Central Manufacturing District Bank of Chi- 
cago at 1110 West Thirty-fifth Street, that city, will take 
place today, Feb. 5. William N. Jarnagin is President of 
the institution. 


Robert D. Mathias, Vice-President of the Depositors 
State Bank, Chicago, long identified with the activities of 
the Financial Advertisers Asociation in Chicago, was 
elected vice-chairman of his bank’s Board of Directors at 
the annual meeting of stockholders, January 11. 

——_oe —_ 

That important changes in the personnel of the Illinois 
Merchants’ Trust Co. of Chicago would take place yesterday 
(Friday, Feb. 4) necessitated by the recent death of Ernest 
A. Hamill, who was Chairman of the board of that institu- 
tion, was foreshadowed in the Chicago ‘Journal of Com- 
merce”’ of Feb. 1. It was then stated that John J. Mitchell, 
the President of the trust company, would be elected Chair- 
man of the board to sueceed Mr. Hamill, and that Eugene M. 
Stevens, an Executive Vice-President of the bank, would be 
made President. The election of Mr. Mitchell as Chairman 
of the board marks the second time that he has been elected 
Chairman of the board. The ‘Journal of Commerce”’ gave 
the following brief outline of Mr. Stevens’s (the new Presi- 
dent) career: 

As a curious coincidence this may be considered a birthday President to 
Mr. Stevens. He was born Feb. 1 1871 in the little town of Preston, Minn. 
His schooling and early business education, however, was obtained in 
Winona, Minn. He tried his hands at various clerical pursuits while 
educating himself in finance and by 1901 had accumulated sufficient experi- 
ence and capital to organize the investment business of Eugene M. Stevens 
& Co. in Minneapclis. He was so successful in developing a clientele as a 
result of his investment knowledge that he was called to become Vice- 
}'resident in charge of the bond department of the Illinois Trust & Savings 
Bank in 1917. When the merger developed he was made an Executive 
Vice-President. 

Mr. Stevens enjoys a wide acquaintance with banks and bankers through- 
out the country and has taken a very active interest in association work. 
He was one of the organizers of the Investment Bankers Association of 
America, one of the first Board of Governors and later its Vice-President 
for three terms. He has also served as Chairman of the Chicago group of 
this organization and the esteem with which he is held by his fellow bankers 
is indicated in the fact that during 1925 he served as President of the 
Bankers’ Club of Chicago. His knowledge of financial organization has 
given Mr. Stevens increasing responsibility in recent years and he has 
served on a number of reorganization committees, among them Wilson & 
Ce. Heis a director of the packing company, of the Diamond Match Co. 
and numerous other corporations 


a ~ 

Rogers & Tracy, Inc., Chicago Bank Stock specialists, 
announce that they have completed negotiations resulting 
in the acquiring of the controlling interest in the Ogden 
National Bank of Chicago by several prominent Chicago- 


ans. The new interests will be added to the old manage- 
ment for the furtherance of the bank’s progress. The 
present list of officers and new associates is as follows: 
B. L. Rosset, President of B. L. Rosset & Co., certified 
public accountants, Chairman of the Board; Max Wolden- 
berg, President of A. Daigger & Co. and Mutual Paper Box 
Corporation, Vice-Chairman of the Board; Frank Rans- 


ford, President; C. R. Corbett, formerly Assistant Cashier 
of People’s Trust & Savings Bank, Vice-President; Ray- 
mond Greene, Cashier, and A. F. Mirrielees, Assistant 
Cashier. John W. Fowler, Vice-President and a director 
of the Chicago Trust Co. and Chairman of the executive 
committee of the United States Gypsum Co. and Gordon 








Fes. 5 1927.] 





THE CHRONICLE 





747, 











. al | 
Ramsey, Attorney, Davis, Ramsey & Kracke, former As- | 
sistant Director of the United States Budget, will be asso- | 
ciated with the management of the institution. 


. ‘ . ' 
That the First State Bank of Detroit with resources | 


of $27,917,000 and approximately 60,000 depositors 
shortly to be merged with the Griswold National Bank of 
that city. giving the reorganized institution combined re- 
sources of approximately $48,000,000, and that stock con- 
trol of the First State Bank had already passed into the 
hands of a syndicate composed of the directors of the 
Griswold bank. were reported in the Detroit “Free Press” 
of Feb. 1. Full details of the proposed merger, it was 
stated, wou lbde completed within 30 to 60 days. It was 
yet to be determined, it was said, whether the new insti- 
tution would operate under a national or a state charter. 
Definite announcement had been made, however, that 
George H. Kirchner, President of the First State Bank, 
would become Chairman of the executive committee and a 
director of the enlarged bank, “retaining a substantial in- 
terest in the merged institution.” The Detroit paper went 
on to say: 

The First State. at the southwest corner of Griswold street and La- 
fayette boulevard, has 15 branches and one under construction, at Gra- 
tiot and Park Grove avenues. The directors of the bank have recom- 
mended to the stockholders that they sell their stock to the directors 
of the Griswold National, and it is understood that a fixed price for 
the securities has been stipulated in the agreement to merge. 

Calvin H. Newman, president of the .Griswold, declined to say what 
price was paid for the First State stock. He said the directors wished 
to make no further announcement at this time. It is understood, how- 
ever, that Mr. Kirchner, president of the’ First State, has agreed to 


use his full efforts to bring about a transfer of as much stock as pos- 
sible not later than February 28. 


The Griswold National Bank began operations in October, 
1925, Mr. Neuman going to Detroit from Emporia, Kan., 
to become President of the institution. It is capitalized at 
$1,000,000 with surplus of $1,000,000 and has total re- 
sources of $20,000,000. The capital of the First State Bank 
is $2,500,000, with surplus of $700,000 and its total re- 
sources, as before stated, are $27,917,000. 


The Comptroller of the Currency announces that effect- 
ive Jan. 24 The Old National Bank of Battle Creek, Mich., 
changed its name to “The Old National Bank and Trust 
Company of Battle Creek.” 


» In regard to the affairs of the Iowa Loan & Trust Co. 
of Des Moines, whose failure on Dec. 20, 1926, was re- 
ported in the “Chronicle’’ of Dec. 25, page the Des 
Moines “Register” of Jan. 25 stated that the Central State 
Bank of Des Moines had agreed to take over enough of 
the closed bank’s liquid assets to pay the depositors 40% 
of the amount due them, 25% to be paid as soon as the 


2077 
327 ‘, 


=~ 
proper waivers are obtained and the proposition is ap- 
proved by the Court, and 15% within a period of six 
months from that time. The remainder of the assets, it 
was stated, are to be handled through a company organized 
by the depositors or through the State Banking Depart- 
ment.- The plan was approved by the depositors’ commit- 
tee and the State Banking Department on Jan. 24. 
tinuing, the Des Moines paper said in part: 

This proposition has been pending for some three weeks and all of 


the assets have been very carefully examined and by the 
officers of the Central State bank. 

It has been predicted by those who are somewhat familiar with the 
assets of the Iowa Loan & Trust Company that the final amount the 
depositors will realize will be between 65 and 85 per cent. Much de- 
pends upon the liquidation of real estate which at the present time is 
problematical. 

A depositors committee, which has been meeting at the Chamber of 
Commerce daily and which represents $1,500,000 of deposits the 


Con- 


analyzed 


in 


closed bank, has bee yorking with the Central State bank d is ‘ : 
ceuniaa ealumen mmanaanee te mab the ‘uhen inks aan (eek of Rishenend, Dickeed. Vs... eee 6. 


preparing waivers necessary to put the plan into operation. 

There are two forms of waivers which must be secured—the first 
to adopt the plan of having the Central State bank pay 40 per cent 
to the depositors; the second, to adopt the plan for liquidating the bal- 
ance of 60 per cent of the assets. This latter half of the proposal 
contemplates each depositor taking liquidation certificates for 30 per 
cent of the remaining 60 per cent of the assets and by assigning to a 
liquidating corporation the remaining 30 per cent and to receive there- 
fore stock in proportion to the amount assigned in the liquidating cor- 
poration. The liquidating corporation will take for liquidation all of the 
assets over and above those taken by the Central State bank. 

Before the plan can be put in operation under the Iowa law, a ma- 
jority of the depositors having a deposit of $10 or more each and 
whose total deposits equal 75 per cent of the total deposits of the bank 
must sign waivers. 

This plan will in no way hinder the state banking department from 
proceeding to collect the stock assessment from the stockholders of the 
Iowa Loan & Trust Company. 

“The state banking department has approved the plan,” L. 
drew, superintendent of the department, said last night. 

A group of depositors partly opposed to the above plan will meet 
tonight at the courthouse at 8 p. m. This group, which is organizing 
as the “Iowa Loan & Trust Company Bank Depositors’ Defense Associa- 


A. An- 


is | 


tion,” was launched by A. D. Pugh, C. S. Cooter, Lon Pollock, and I. | 


T. Jones. 
a a 





' to sueceed him as Cashier. 








The American National Bank of Saint Paul, Minn., an- 
uounces that in closing its year, Dec. 31, 1926, it trans- 
ferred $100,000 to the Surplus account from the Undivided 
Profit account, leaving the capital $400,000 and making 
the surplus $200,000 with an Undivided Profit account of 
a little over $108,000. The bank also paid its regular 8% 
lividend for the year. 

—-_oe — 

The First National Bank of Montevideo, Minn., with 
deposits of $700,000, closed its doors on Jan. 31, according 
to advices from that place appearing in the “Wall Street 
News” of Feb. 1. 

ae ee es 

Advices by the Associated Press from Shelbyville, Ky., 
on Jan. 25, printed in the St. Louis “Globe-Democrat” of 
the following day, reported the closing of the People’s Bank 
& Trust Co. of that place by 8S. A. Phillips, Deputy State 
Banking Commissioner, following the discovery of a short- 
age of $60,000 in the accounts of Otho H. Vardeman, As- 
sistant Cashier. When arrested Vardeman is said to have 
told the examiners that the embezzlements covered three 
or four years and he had lost the money in speculation. 
The Peoples’ Bank & Trust Co., according to the dispatch, 
was organized in 1905 with a capital of $75,000 and sur- 
plus of $20,000 and its December statement showed assets 
of $567,379. 

ae 
_Advices by the Associated Press from’Jefferson’City, Mo., 
on Jan. 25, appearing in the St. Louis “Globe-Democrat 
of the following day, reported the closing ofjthe}l'armers 4& 
Merchants’ Bank (a small institution) of Kelso, Mo.,fon 
Jan. 25 by its board of directors. The dispatch further 
stated that C. A. Duncan, a State bankJexaminer,Jhad been 
sent to take charge of the institution. 
- a 

Arthur H. Burg, a Vice-President of theZSt. Louis Union 
Trust Co., St. Louis, Mo., committed suicide on Jan. 21 
by shooting himself in Forest Park, that city. Three weeks 
previously Mr. Burg had been overcome by carbon monoxide 
gas while in his garage, and his act in takingfhis‘life is attrib- 
uted by his associates to the unfounded obsession that he 
was losing his mind as the result of the carbon monoxide 
poisoning. Since the accident he had been very despondent. 
Mr. Burg, who was 49 years of age, was connected, with the 
St. Louis Union Trust Co. for twenty years,jhaving entered 
the institution as a bookkeeper. 








——_e —- 

The Bank of Hyde at Swanquarter, Hyde County, N. C., 
closed its doors on Jan. 25, according to a press dispatch 
from Swanquarter on Jan. 28, printed in the Raleigh 
“News & Observer” of the following day. Poor agricul- 
tural conditions in Hyde County, it is understood, were 
the main causes of the bank’s embarrassment. 


———-o -— 

That the Fourth National Bank of Macon,{Ga., which 
has owned the Continental Trust Co. of that city for more 
than five years, had parted company on Jan. 11, each insti- 
tution deciding to “‘go it alone,’’ was reported in a special 
dispatch from Macon on Jan. 11 to the New York “Times,” 
which went on to say: 

Charles B. Lewis, who has been President of the Fourth National, was 
chosen President of the Continei:tal Trust Co., and Leon 8. Dure, Vice- 
President of the Public Utility Co. of Macoa, was elected President of the 
Fourth National. W. R. Rogers Jr. becomes active Vice-President of 
the Continental Trust Co., and George E. Patterson, Executive Vice- 
President of the Fourth National. The resources of the Fourth Nationa} 
are given at $12,469,159 i9, with deposits of more than $11,000,000. 


, ° 
At the annual meeting of the stockholders of the Industrial 


Hayward tendered his resignation as a director and H. A. 
Claborne of Claborne & Taylor, Ine., was elected in his 
stead, according to the Richmond “Dispatch” of Jan. 22. 
At the subsequent meeting of the directors Mr. Hayward 
also tendered his resignation as Vice-President and Cashier 
and A. A. Schaaf, formerly Assistant Cashier, was chosen 
Other elections were that of 
John D. Brown, who was made Vice-President and Counsel, 
and that of H. L. Newbill Jr., who was elected Assistant 
Cashier. In regard to Mr. Hayward’s resignation from the 
Industrial Bank, the ‘‘Dispatch”’ said: 

Mr. Hayward is widely known in banking circles. He has been con- 
nected with the Industrial Bank of Richmond since its organization in 
1924, prior to which he was with the Federal Trust Co. Though Mr. Hay- 
ward declined to discuss his plans for the future, he declared that he did 
not contemplate leaving Richmond. 


—--oe — 
William S. Ryland, Vice-President of the State-Planters 
Bank & Trust Co., Richmond, Va., who reeently tendered 
his resignation to accept a similar position with the Citi- 
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zens’ National Bank of Raleigh, N. C., has been elevated, 
by action of the Board of Directors of the latter institu- 
tion, to the Presidency of the Citizens’ National, owing to 
the death on Jan. 30 of Joseph C. Brown. Mr. Ryland, 
who is about thirty-six years of age, will be one of the 
youngest bank Presidents in the United States. He was 
chosen by the late Mr. Brown as his possible successor, 
who said of him: “I heartily commend him as a gentle- 
man of sterling worth and an experienced and capable 
banker.” The Raleigh Savings Bank & Trust Co., which 
for some years past has been controlled by the Citizens’ 
National Bank, is to be consolidated with the latter, and 
the working out of this merger will come under Mr. Ry- 
land’s supervision. His recent experience in connection 
with the merger of the State and City Bank & Trust Co. 
and the Planters National Bank last March will prove in- 
valuable. 
with the National State Bank and, except for a brief 
period with the National City Bank of New York, has 


| Miller, Vice-Chairmen of the Board; L. M. MacDonald, 


Mr. Ryland began his banking career in 1907 | 


been continuously with that institution and its successors | 
—the State and City & Trust Co. and the State-Planters 


Bank & Trust Co. He has risen steadily. In 1916 he was 


made an Assistant Cashier, and in May, 1919, at the age | 


of twenty-six, was elected Vice-President. 
saitiamailiaaaai 
Four promotions were made in the official body of the 
San Jacinto Trust Co. of Houston, Tex., at the annual 
meeting of the directors of that bank on Jan. 20, according 
to the Houston “‘Post’”’ of the following day. They were: 
C. T. Thomason, advanced to an Assistant Vice-President; 
C. V. Mangum and R. Moise, named Assistant Cashiers, and 
C. M. Galey, appointed Assistant Auditor. The advance- 
ment of Messrs. Thomason, Mangum and Moise was made 
in recognition of their long and faithful service. 
ialacdlas 


Vice-President and Chairman of the Executive Committee; 
George A. Webster, Vice-President and Vice-Chairman of 
the Executive Committee; Jay E. Randall, Vice-President 
and Trust Officer; W. A. Bonynge, Jr., W. J. Braun- 
schweiger and H. R. Erkes, Vice-Presidents; Eustace 
Cullinan, Secretary and Treasurer; F. M. Buckley, 
Cashier; A. Fenton, Comptroller, Southern Division; W. 
L. Vincent, Comptroller, Northern Division. Mr. Monnette, 
the President, was quoted in the “Chronicle” as saying in 
regard to the merger: ae 

Liberty Bank of America, the consolidated institution, commences 
business today as a State-wide bank. It is in the hands of men who 
have had long and successful experience with branch banking, and it 
will bring to the numerous communities in California in which it main- 
tains offices those benefits which State-wide branch banking under the 
laws of California, with its diversity of interests, mobility of resources, 
and large loaning ability, brings to every community which it serves. 

The policies which have made the Liberty Bank in the north and the 
Bank of America in the south successful, will be continued by the 
consolidated institution. 

Sanction of the consolidation of the Liberty Bank and 
the American Bank was the first action of Will C. Wood, 
the new State Superintendent of Banks for California, 
the application for the merger having been pending for 
eleven months under the former administration. In its 


'eomments on the consolidation, the “Chronicle” said: 


| 
| 


| 


The tie-in of Liberty Bank, Bank of America and others of the 
grouping has long been foreseen in San Francisco and is regarded as 
one of the major steps in the Giannini program, a program which has 
been popularly regarded as intending the ultimate amalgamation of all 
the Bank of Italy branch banking interests in California into one, or 
at most two, major concentrations, with possible nationalization of the 
branch banking institutions. 

In the latter respect, the favorable action of the House this week 
on the McFadden bill regulating branch banking by national banks, with- 
out the Hull amendments, is generally regarded as favorable to Bank 
of Italy plans for a great national bank with branches. 

Whether it is the ultimate purpose of Giannini and his associates to 
attempt a merger of the Bank of Italy, already the sixth bank in point 


| of size in the Nation, and the newly created Liberty Bank of America 


A dispatch from Monrovia, Cal., to the Los Angeles | 


“Times” on Jan. 26, stated that announcement had been 
made in Monrovia on that day of the purchase of the 
First National Bank and the Granite Savings Bank, Mon- 
rovia institutions, by the Americommercial Corporation 
(Los Angeles) of the Bank of Italy interests. The dis- 
patch, continuing, said: 

 - 


sonnel are contemplated. Application has been made to the State Bank- 
ing Department, it was said, to convert the local institutions to branches 
of the Bank of America. 


—e-—— 

The Liberty Bank of America with resources of more 
than $200,000,000—the latest Giannini branch banking 
organization in California—began business on Jan. 
The new institution, with its 136 branches in northern and 
southern California, is formed by the consolidation of the 
Liberty Bank of San Francisco and the American Bank of 
Los Angeles, both owned by the Bank of Italy throug 
the Americommercial Corporation. 
capital of $50,000,000 of which $15,000,000 is paid 
surplus of $5,000,000 and a contingent and operating fund 
of $2,500,000, or in other words a total of $22,500,000 of 
invested capital. Some of the leading units which are in- 


corporated into the Liberty Bank of America, according to | 


the San Francisco “Chronicle” of Jan. 28, are: Liberty 
Bank of San Francisco with 32 branches, Commercial 
National Trust & Savings Bank of Los Angeles with 23 
branches, Bank of America of Los Angeles with 22 
branches, and the newly acquired Southern Trust & Com- 
merce Bank in San Diego with 8 branches. Individual 
units, it was stated, recently acquired bring the number 
of branches in the merger up to 136. All these banks, it 
is understood, became branches of the new organization 
on Jan. 28. The cities in which offices are maintained, as 
given in the paper mentioned, are as follows: 

Alhambra, Angels Camp, Arcadia, Camarillo, Chula Vista, Concord, 
Corning, Glendale, Halfmoon Bay, La Mesa, Lancaster, Palmdale, Long 
Beach, Los Angeles, Culver City, Fullerton, Huntington Park, Ana- 
heim, Pomona, Torrance, Santa Barbara, Placentia, Burbank, Santa 
Monica, Ocean Park, Los Gatos, Manteca, Mill Valley, Monrovia, Mor- 
gan Hill, Mountain View, Ontario, Orange, Pittsburg, Redondo, Sacra- 
mento, Salinas, Soledad, San Bernardino, San Diego, Brawley, Coron- 
ado, El Centro, Escondido, National City, San Francisco, La Jolla, 
Anderson, Arcata, Benicia, Burlingame, Crescent City, Daly City, Dos 
Palos, Eureka, Fairfax, Firebaugh, Fort Bragg, Fortuna, Gustine, 
Healdsburg, Kelseyville, Lakeport, Lodi, Mendocino, Palo Alto, Red- 
ding, Roseville, San Bruno, Sonoma, St. Helena, Tipton, Tulare, Ukiah, 
Vallejo, Yreka, San Jose, San Rafael, Tiburon, Santa Cruz, Sausalito, 
Sawtelle, South San Francisco, Stockton, Watsonville, Willows, Winters. 


Marshall Hale of San Francisco heads the new bank 
as Chairman of the Board of Directors, while Orra E. 
Monnette of Los Angeles is President. Other officers of the 
institution are: G. A. Davidson, C. C. Chapman and R. E. 





is not yet made plain, but definite declarations of President Bacigalupi 
at the time of the recent annual meeting of Bank of Italy that there 
was no intention of changing the name of that institution is regarded 
as an indication that the new bank will be operated as a parallel branch 
banking institution to its greater parent concern. 

Announcement was made in Ventura, Cal. on Jan. 28, 
by officials of the Bank of Italy in that place (according 
to a dispatch from Ventura on that date to the Los An- 


Mellenthin, president of the First National, and Arthur Graf, | geles “Times”), that the controlling interest, or a total 


president of the Granite Bank, announced that no changes in the per- | 


of 746 shares, of the Ojai State Bank of Ojai, Cal., had 
been bought the previous day by the newly organized 
Liberty Bank of America. The Ojai State Bank, the dis- 
patch stated, was organized in 1907. The dispatch further 
stated that the Farmers’ Bank of Camarillo, Cal., which 


| recently became a branch bank of the Bank of Italy, was 


28. | 


also to be placed in the Liberty Bank of America chain. 


——_@--——- . 
Stockholders of the French-American Bank of San Fran- 


cisco at their annual meeting on Jan. 24 elected N. R. 


| Tucker of Bond & Goodwin & Tucker, Inc., a director to 


It has an authorized | 
in, | 





fill the vacancy caused by the death of John Ginty, ac- 
cording to the San Francisco “Chronicle” of Jan. 25. At 
the subsequent directors’ meeting, it was stated, the fol- 
lowing changes were made in the personnel of the insti- 
tution: R. Bocqueraz, brother of Leon Bocqueraz, the 
bank’s President, and a director of the institution, was 
appointed a Vice-President ; W. F. Duffy, heretofore a Vice- 
President and the Cashier, was relieved of the Cashiership 
and continued as a Vice-President; J. T. Irilarry, formerly 
an Assistant Cashier, was advanced to Cashier, and J. A. 
Vilquette, who has been editor of the California Bankers’ 


Association Bulletin, was appointed Trust Officer. 
——_o——_ 

A meeting of the stockholders of the Mission Bank of 
San Francisco has been called for Feb. 28 to consider a 
proposal to sell the assets of the institution to the Bank 
of California, N. A., of San Francisco, according to the 
San Francisco “Chronicle” of Jan. 26, which went on to 
say: 

The Bank of California has controlled the Mission Bank for many 
years, but it has been operated as a separate State institution. As such, 
it has reached the point where it cannot serve the growing Mission 
district as efficiently as if it were a branch of the Bank of California, 
which would be then in a position to make its resources directly avail- 


able to the Mission district. 
—— @ —— 


The San Francisco “Chronicle” of Jan. in reporting 
the purchase on the preceding day of two more California 
banks by the Bancipaly Corporation (the holding company 
of the Bank of Italy) stated that since Jan. 1 up to that 
date (Jan. 27) twenty-seven banks had been acquired lo- 
cated in the following places: Stockton, Angels Camp, 
three in San Diego, Morgan Hill, La Mesa, Ontario, Sau- 
salito, San Rafael, San Ansellmo, South San Francisco, 
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San Bernardino, Oceanside, Martinez, Santa Cruz, Half- 
mon Bay, Brawley, El Centro, La Jolla, Coronado, National 
City, Chula Vista, four in Long Beach. The two banks 
purchased on Jan. 26 were the People’s State Bank at 
Chula Vista, with a capital of $85,000 and total resources 
of $800,000, and the Ontario National Bank at Ontario with 
combined capital, surplus and undivided profits of $252,- 
000, deposits of $1,400,000 and resources of 1,750,000. 
pa lias 

The 56th annual statement of the Dominion Bank (Can- 
ada), with head office in Toronto, covering the twelve month. 
ended Dec. 31 1926, was submitted to the shareholders at 
their annual meeting in Toronto on Jan. 26. The report 
shows net profits for the period, after deducting charges of 
management and making full provision for bad and doubtful 
debts, of $1,259,277, which, together with $964,298—the 
balance to credit of profit and loss brought forward from the 
preceding year—made $2,223,575 available for distribution. 
This amount was allocated as follows: $780,000 to cover 
four quarterly dividends at the rate of 12% per annum 
($720,000), together with a bonus of 1% ($60,000); $45,000 
contributed to officers’ pension fund; $166,020 to take care 
of Dominion and Provincial Government taxes, and $200,000 
written off bank premises account, leaving a balance of 
$1,032,555 to be carried forward to the current year’s profit 
and loss account. Total deposits are given in the statement 
as $98,860,581, comparing with total deposits of $96,227,162 
a@ year ago, or an increase of $2,633,418, while total assets 
are shown at $127,780,858, of which $60,014,344 are liquid 
assets. The bank’s paid-in capital is $6,000,000 and its 
reserve fund $7,000,000. A. W. Austin is President of the 
Dominion Bank, and C. A. Bogert, Vice-President and 
General Manager. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The railroad stocks have again been the dominating feature 
in the speculation on the New York Stock Exchange during 
the past week, price movements in a majority of issues going 
to materially higher levels. Oil shares displayed consider- 
able improvement, particularly Houston Oil which reached 
its highest peak in a number of years. Motor stocks grad- 
ually improved and railroad equipment shares reached their 
best levels toward the end of the week. Under the leadership 
of General Motors the market resumed its forward move- 
ment during the two-hour session on Saturday, many of the 
leading issues advancing from 1 to 3 points. Railroad stocks 
continued in the foreground, Chesapeake & Ohio moving 
up 4 points and substantial gains were made by New York 
Central, Wabash, Wheeling & Lake Erie and several of the 
more active stocks in this group, Atlantic Coast Line record- 
ing a 4-point rise on a comparatively small turnover. Oil 
stocks were unusually active, Mid-Continent being especially 
conspicuous with an advance of 134 points. Prices again 
moved toward higher levels on Monday and advances 
ranging from 1 to 7 points were recorded by a number of 
the more active stocks. Oil stocks were in special demand, 
Houston Oil making a gain of 7 points and Independent Oil 
& Gas recorded an advance of over 2 points. Railroad stocks 
were in strong demand, Rock Island making a new high rec- 
ord on an advance of more than a point to above 75 and New 
Haven shooting upward more than 3 points. Motor stocks 
continued to move forward, General Motors ciosing with 
a net gain of 214 points and Hudson holding to the high levels 
of the early trading and closing at 56 with a 2-point advance. 
Other strong stocks included such outstanding leaders as 
United States Cast Iron Pipe & Foundry up 3 points, Com- 
mercial Solvents B, American Smelting and Pullman. 
Wheeling & Lake Erie pref. and Pittsburgh & West Virginia 
were the outstanding strong stocks on Tuesday. Vigorous 
buying in other low-priced railroad stocks was also apparent, 
such issues as Western Maryland, New Haven and Rock 
Island recording substantial gains, though the latter lost 
all its gain. Oil shares continued to move forward, Houston 
Oil advancing sharply, followed by Atlantic Refining and 
Pan American with substantial advances. 

The railroad stocks were again the dominating feature of 
the stock market on Wednesday, both high and low grade 





° . ° | 
stocks soaring upward and carrying with them many of the | 


more active shares in the general list. Baltimore & Ohio 
was one of the strong features of the day and moved vigor- 
ously forward to 111%. Pere Marquette sold as high as 
126 at one time and Wheeling & Lake Erie common closed 
with a net gain of nearly 4 points. One of the outstanding 
advances was the upward spurt of Canadian Pacific, which 
hung up a new high for recent years on an advance of 8 points 


to above 177. Industrial issues moved into the foreground 
on Thursday and numerous stocks in this group exhibited 
considerable buoyancy, particularly during the latter part 
of the session. The strength in the railroad shares was one 
of the noteworthy features and new tops were scored by 
Wheeling & Lake Erie issues and Atchison. Canadian 
Pacific continued its remarkable rise to the highest level 
since 1916. Oil stocks continued to advance under the 
leadership of Houston Oil, which moved into new high 
ground and new tops were registered by Phillips Petroleum 
and Barnsdall A. Railway equipment shares were unusually 
strong, Baldwin Locomotive selling 8 points up and reaching 
a new top for 1927 and New York Air Brake also reached its 
highest prices. Prominent among the outstanding strong 
stocks were General Railway Signal, Woolworth, J. I. Case 
and United States Steel common, the latter selling as high 
as 1584. 

The sensational advance of Wheeling & Lake Erie, which 
shot forward 15 points to a new top at 89, was the outstand- 
ing feature of the broadening market on Friday. The 
remarkable uprush in this stock stimulated interest in low- 
priced rails and numerous substantial advances were scored 
in this group. Wabash bounded upward 7% points to 55%, 
followed by such active issues as Texas & Pacific, Kansas 
City Southern, New Haven and Erie. In the final hour 
oil shares moved to the front and brisk advances occurred 
in Houston Oil, Barnsdall A, Atlantic Refining and Standard 
Oil of New Jersey. Woolworth was conspicuous in the mer- 
cantile stocks and General Railway Signal was the feature 
of the equipment shares. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY, 









































n 
Stocks, Ratiroad, State, | Unttea 
Week Ended Feb. 4. Number of &e., Municipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
dos beeeee nwt ee 793,770 $5,127,000 $3,495,500 $334,000 
ee 1,356,700 9,200,000 6,211,000 463,500 
Nh bnacdpihdvaig erin are 1,496,220 10,029,500 6,581,000 | 402,900 
.. See 1,858,890 12,457,500 4,550,000 597,600 
Ee 1,777,125 10,192,500 5,061,500 593,000 
cid comade ne kaae .| 2,071,900 11,349,000 2,684,000 925,000 
NS i ed ae aa 9,264,605 | $58,355,500 | $28,583,000 $3,316,000 
Sales at Week Ended Feb. 4. Jan. 1 to Feb. 4. 
New York Stock 
Exchange. 1927. | 1926. 1927. 1926. 
Stocks—No. of shares_ 9,264,605) 9,423,108 41,479,536 48,003,181 
Bonds. 
Government bonds..-.| $3,316,000] $4,757,900 $28,145,850 $34,192,650 
State and foreign bonds; 28,583,000} 12,658,000 131,352,200 66,199,250 
Railroad & misc. bonds} 58,355,500) 55,593,000 277,716,700 261,837,000 
Total bonds. _---_- | $90,254,5001 $73,008,900 | $437,214,750 | $362,228,900 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Phtladelphta. Baltimore. 

Week Ended 
Feb. 4 1927. | Shares. | Bond Sales.) Shares. Bond Sales.| Shares. \Bond Sales. 
Saturday ___- *14,389| $12,000] 6,320] —- $2,000 a387| $17,000 
Monday - - - 28,360 19,200] 18,095} 30,000} 1,232 25,200 
Tuesday *31,928 11,400] 29,273} 22,100] a2,221 75,000 
Wednesday...__-| *39,191| 27,550] 20,621] 14,500] 2,416 35,000 
Thursday - *41,363 18,500) 20,059} 18,000 a2,377 54,400 
Friday ___ - 20,246 10,000} 17,572} 13,000 @883 7,000 
Total 175,477, $98,650] 11 1,340} $99,600 9,516} $213,600 
Prev. week revised} 184,769) $125,600) 155,182! $161,000 14,840 $258,300 











* In addition, sales of rights were: Saturday, 50; Tuesday, 400; Wednesday, 179: 
Thursday, 150. 

ain addition, sales of rights were: Saturday, 1,452; Monday, 104; Tuesday, 50; 
Wednetay, 2; Thursday, 397; Friday, 626. 








THE CURB MARKET. 

The volume of business in the Curb Market this week 
showed a decided increase over that for the past few weekly 
sessions and prices also, in the main, were inclined to ad- 
vance. Oil shares continue to absorb the attention. Buck- 
eye Pipe Line advanced from 46 to 4734 and closed to-day at 
471%. Declaration of an extra dividend of $33 in addition 
to the regular $2 on Cumberland Pipe Line stock caused an 
advance from 124 to 134%, though it reacted later to 
121, the final figure to-day being 122. Humble Oil & Re- 
fining sold up from 584% to 6114 and at 614 finally. Indiana 
Pipe Line rose from 624% to 6914 and ends the week at 67. 
New York Transit improved from 315% to 36. Northern 
Pipe Line gained three points to 7514 and finished to-day 
at 7414. Ohio Oil moved up from 60 to 6214. Prairie 
Pipe Line gained six points to 140 and eased off finally to 
13734. Standard Oil (Indiana) advanced from 704% to 
71% and closed to-day at 7134. Standard Oil (Ohio) sold 
up from 341 to 352 and at 345 finally. Gulf Oil was up 
from 94% to 9614, the final figure to-day being 96. Among 
industrials Estey-Welte class A dropped from 21% to 1844 
and recovered finally to 2134. Standard Commercial To- 
baceo was conspicuous for an advanced from 22 to 25\%, 








the final transactions to-day being at 25. Union & United 


Tobacco sold up from 85% to 90 and at 87 finally. Brill 
Corp. class A gained 2 points to 47, easing off finally to 
46%. Marmon Motor Car from 56% reached 60, but re- 
acted to 58. Rand-Kardex Bureau sold up from 665% to 
713% and ends the week at 7034. U.S. Gypsum common 
rose from 98 to 106, but reacted to 103. Universal Leaf 
Tobacco sold up from 431% to 46 and at 45 finally. Warner 
Bros. Pictures improved from 30 to 333% and closed to-day 
at 3234. Among the utilities American Gas & Electric com- 
mon improved from 68% to 73% and finished to-day at 73. 
Associated Gas & Electric class A advanced from 37 to 
4034 and sold finally at 4044. Commonwealth Power 
common moved up from 43% to 44%. 

A complete record of Curb Market transactions for the 
week will be found on page 777. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Feb. 4. 
Ind & Mtsc ou. Mining. | Domestic. | For'n Gott. 
a 63,340 54,890 40,420'$1,707,000| $217,000 
Se 102,156 110,360 96,820) 2,847,000 380,000 
. ee irre 79,441 98,670 91,927| 2,634,000 258,000 
, 2° SSO ae 92,195 76,850 70,350) 2,482,000 487,000 
NS a paw Ged kink 110,731 111,365 71,012) 2,872,000 301,000 
ae a ca wi 97,616 131,945 67,450) 2,825,000 170,000 
a 545,479 584,080 437 ,979' 215367 000!$1,8513,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 19 1927: “a 

GOLD. 


The Bank of England gold reserve against notes amounted to £150,256,.855 
on the 12th inst. as compared with £150,145,555 on the previous Wednesday. 

The bar gold on offer this week in the open market amounted to about 
£960,000, of which the Bank of England, as will be seen below, secured 
£240,000. The remainder, with the exception of small purchases for 
India, was taken for the Continent. 

The following movements of gold to and from the Bank of England have 
been announced since our last letter: 


Jan. 13. Jan. 14. Jan. 15. Jan. 17. Jan. 18. Jan. 19. 
Received _ ___- nil nil nil nil £240,000 nil 
Withdrawn__. £81,000 £58,000 £27,000 £35,000 15,000 £52,000 


The recipt yesterday was in the form of bar gold from South Africa 
The £247,000 sovereigns withdrawn were destined as follow: Spain 
£199,000, Holland £23,000, Arabia £25,000. During the week under 
review, £28,000 on balance has been withdrawn from the Bank, decreasing 
the net influx this year to £312,000. According to the daily announce- 
ments posted at the Bank, there has been a net efflux of £5,012,000 since 
the resumption of an effective gold standard. 

United Kingdom imports and exports of gold during the week ending 
the 12 inst. were: 


Imports— Exports— 
ai ei a RR ere £142,095 
British South Africa... - * -. eee 34,200 
Other countries. ______-- * 2 ae 20,800 

I ie ae a a 13,600 
fee 17,500 
Straits Settlements_____-- 40,470 
Other countries. ..._.._.- 


16,690 


(aha . £543 ,673 Co a 
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The market is still dominated by the situation in China Banking 
facilities in Hankow continue paralysed, and control by the Chinese 
authorities of the public attitude toward foreigners is as yet ineffective in 
the areas of disturbance. Silver meanwhile is a speculative counter, and, 
through some reactions have taken place, the tendency has been for it to 
cling precariously to what are generally considered higher quotations than 
the statistical position warrants. 

When, with a restoration of security, the great Eastern banks are enabled 
to release funds, and this country is in a position to negotiate in that 
friendly spirit toward the Chinese nation as a whole which has always 
animated the British people, silver prices will again find their natural level. 

The substantial absorption of silver by India during the last year or so 
can well be understood in view of the remarkable statistics (as detailed in 
our annua! letter for 1926) which indicate the great advance in the prosperity 
of that Empire. Whether such a demand for silver will be maintained when 
a gold bullion standard becomes effective, and hoarding in precious metal is 
discouraged and investment in interest bearing securities encouraged instead 
by the Government, has yet to be seen. 

United Kingdom imports and exports of silver during the week ending 


the 12th inst. were: 

Imports Exports— 

United States of America_. £60,086 Austria__........-..-.--- £76,510 
RG MRR SPS RAE: G3.250 Erett IGM. ..~-ccccccce 260,696 
Other countries. _......-- 2,060 Other countries. .......-- 12,05: 

a es £145,432 Wctteksedecneeceas £349,261 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Dec. 31. Jan. 7. Jan. 15. 
te i i a is ai alias 18118 18112 18058 
Silver coin and bullion in India_.........---- 10352 10346 10292 
Silver coin and bullion out o India___------- a june int’ 
Gold coin and bullion in India_...._..--.--- 2232 2232 2232 
Gold coin and bullion out of India_.....-.--- _ oan a 
Securities (Indian Government)._.....-.---- 41977 1077 4977 
Securities (British Government)-_..........-- 557 557 557 


No silver coinage was reported during the week ending the 15th inst. 

The stock in Shanghai on the 15th inst. consisted of about 63,700,000 
ounces in sycee, 71,400,000 dollars and 980 silver bars as compared with 
about 64,800,000 ounces in sycee, 70,800,000 dollars and 2,900 silver bars 
on the 10th inst. 


—Bar Silrer, Per Oz. Std. Bar Gold, 
Qoutations Cash. 2 Mos. Per Oz. Fine. 
Ps Deddkceedssrassncsenns 254d. 25 9-16d 84s. ll kd. 
Riko xcnevennectenswe 25 Kd. 25 11-16d 84s. 11d. 
is ch éeeekewemnedes 25 ed. 25 5-16d 84s. ll 4d. 
2) See Sere eee ee 25 Kd. 25 11-16d. S4s. 11d. 

[Es st ocsunyvecuneneve 25 15-16d 254d. 84s. 10d. 
iccucdbuiedtnenwnee 25d. 25 11-16d. 84s. 10%d. 
ROME. os occ accanseucunes 25.802d. 25.614d. 84s. 11.1d. 


The silver quotations to-day for cash and two months’ delivery are each 
7-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week Ending Feb. 4. Jan. 29. Jan.31. Feb.1. Feb. 2. Feb.3. Feb. 4. 
GER, BOF Dis ccescoaceed d. 273-16 279-16 27% 27% 28 27% 

Gold, per fine ounce. ..-.-- 8s. 84.11% 84.10% 84.10% 84.11% 84.11% 84.11% 
Consols, 24 per cents...... -... 55% 55% 55% 55% 55% 
BG 6 OOP GE. cccccccee csce 101% 101% 101% 101% 101% 
British 44 per cents........ -.-. 96% 96% 96% 96% 96% 
French Rentes (in Paris) fr. ...-. 54.50 54.50 53.40 53.75 53.50 
French War Loan (in Paris) fr. ..--. 71.15 270.35 68.70 69.20 68.55 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


Foreign 59% 58% 58% 59% 60 59% 


z Ex-coupon. 














Course of Bank Clearings 


Bank clearings the present week will show a satisfactory 


increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Feb. 5) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 6.5% larger than those for the corresponding 
week last year. The total stands at $11,387,998,737, 
against $10,689,118,925 for the same week in 1926. At this 

















centre there is a gain for the five days of 9.8%. Our com- 
parative summary for the week is as follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended February 5. 1927. 1926. Cent 

SE sttaaceiersunebncebaouies $5,710,000,000 | $5,198,935,546 | +9.8 
EE hntws na ekd abelian ener eeeetn 610,736,498 619,972,956 —1.5 
iui tees ee Se 487,000,000 477,000,000 | +2.0 
SE ncectrtkidecksunenssiabed 513,000,000 402,000,000 | +27.6 
ET vo ccccnncceccnsntanscees 122,862,745 110,233,681 | +11.4 
a os Sabena tnacubavtiices 123,200,000 137,900,000 | —10.7 
OE Eee 171,541,000 204,676,000 | —16.2 
RRR EERIE: 162,635,000 145,190,000 | +12.0 
Sh ctetbecsseabesemescns 223,827,161 154,041,868 | +45.3 
ns but cndaniagseunenien 131,937,656 134,946,198 | —2.2 
Dt sch uibinesecnbhscemobes 89,470,535 92,541,059 | —3.3 
OU eee sebesdnuceuees 101,440,566 94,965,181 +6.8 
 adaidcd ctaecnsevnsrnccne 58,974,547 65,537,034 | —10.0 
' Thirteen cities, 5 days.......---..- $8,506,625,708 | $7,837,939,523 | +8.5 
Other cities, 5 days..-..-..-..------- 983,373,240 | 1,123,603,670 | —12.5 
- 

Total all cities, 5 days.........-__- $9,489,998,948 | $8,961,543,193 | +5.9 
PS le a 1,897,999,789 | 1,727,575,732 | +9.8 
P -rotai all cities for week.........--. $11,387,998,737 |$10,689,118,925 | +6.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 








furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Jan. 29. For 
that week there is a decrease of 4.1%, the 1927 aggregate of 
clearings being $9,383,126,094, and the 1926 aggregate 
$9 782,355,255. Outside of New York City the decrease is 
4.0%, the bank exchanges at this centre having shown a 
loss of 4.1%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District 
(including this city) there is a decrease of 4.0% and in the 
Philadelphia Reserve District of 8.8%, but in the Boston 
Reserve District a gain of 1.7%. The Richmond Reserve 
District records a falling off of 1.4% and the Atlanta Reserve 
District of 22.9%, due mainly to the diminished totals at 
the Florida points, Miami showing a loss of 61.6% and Jack- 
sonville of 43.0%, but the Cleveland Reserve District has 
a trifling increase, it being only 0.6%. In the Chicago Re- 
serve District the totals are smaller by 6.4%, in the St. Louis 
Reserve District by 3.8% and in the Minneapolis Reserve 
District by 6.4%. Th ,Kansas City Reserve District 


shows a gain of 7.9% and the San Francisco Reserve Dis- 
trict of 0.7%, but the Dallas Reserve District has suffered 
a loss of 6.4%. 








Fes. 5 1927.] 





THE CHPONICLE 


751 








In the following we Sanath a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 









































Inc.or 

Week Ended Jan. 29 1927. 1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. s s % * - 
lst Boston....12 cities 626,842,739 516,791,822) +1.7 430,294,897 476,354,700 
2nd New York .11 5,497,396,510| §5,728,753,787} —4.0] 5,025,571,349| 5,219,718,997 
3rd Philadelphia 10 ” 551,168,627 604,568,458) —8.8 533,129,975 490,619,695 
4th Cleveland... 8 “ 398,959,261 396,433,951] +0.6 355,646,515 351,507,050 
6th Richmond.6 “ 188,119,270 190,627,339] —1.4 173,417,625 189,261,460 
6th Atianta....13 “ 199,895,499 259,256,791] —22.9 209,231,340 192,467,703 
7th Chicago ...20 “ 901,667,549 963,446,057, —6.4 878,230,731 806,780,302 
Sth St.Louls..8 “ 208,806,173 217,016,605 —3.8 218,259,748] 200,841,207 
9th Minneapolis 7 *“ 98,608,471 109,547,630] —6.4 113,640,465 98,740,470 
10th Kansas Cieyi2 os 247,870,758 229,676,418) +7.9 229,002,674 211,582,471 
11th Dallas. ___. bad 74,551,653 79,679,471| —6.4 71,565,090 54,436,234 

th San Fran 2217 o 490,239,584 486,556,926} +0.7 435,913,423 459,270,289 

Ms cunce 129 cities! 9,383,126,094| 9,782,355,265| —4.1| 8,673,903,832| 8,753,580,578 
Outside N. Y. CP -<00e) 3,997, 708,422] 4,165,983,058} —4.0] 3,749,407,987| 3,636,538,424 
I, icicnuis 29 cities. 334,455,879! 280,404,275' +19.3 259,174,291 267,793,997 

We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of January. For 
that month there is a decrease for the whole country of 5.0%, 
the 1927 aggregate of the clearings being $45,283,402,561 
and the 1926 aggregate $47,660,896,816. This is the fifth 
time since March 1924 that our monthly compilation of bank 
clearings has shown a decrease as compared with the cor- 
responding month of the previous year. Outside of New 
York City the decrease for the month is 4.0%. the bank ex- 
changes at this centre registering a loss of 5.7%. The 
Boston Reserve.District for the month shows a loss of 1.2%, 
the New York Reserve District (including this city) of 5.6% 
and the Philadelphia Reserve District of 5.7%. In the 
Cleveland Reserve District the totals are smaller by 0.8%, 
in the Richmond Reserve District by 3.8% and in the 
Atlanta Reserve District by 23.3%. the latter following 
mainly from the falling off at the Florida points, Miami 
having a decrease of 65.5%, Tampa of 54.0% and Jack- 
sonville of 38.7%. In the Chicago Reserve District there 
is a decrease of 5.4%, in the St. Louis Reserve District of 
6.8% and in the Minneapolis Reserve District of 10.1%. 
The Kansas City Reserve District registers a gain of 3.3% 





























and the San Francisco Reserve District of 2.3%, but the 
Dallas Reserve District has suffered a loss of 2.1%. 
January January |Inc.or| January | January 
1927. 1926. Dec. 1925. 1924. 

Federal Reserve Dists. gz | $ % $ + 
lst Boston _...14 cities 2,483,038,758  2,512,500,575] —1.2| 2,326,742,794] 2,174,586,501 
2nd New York _14 26,265,749,393 27,811,212,491] —5.6) 27,353,524,389) 21,302,654,371 
8rd Philadelphial4 “ 2,707,426,648  2,871,134,704] —5.7| 2,728,876,103| 2,399,804,723 
4th Cleveland..15 “ 1,834,503,328  1,849,443,573} —0.8) 1,785,687,653| 1,664,131,415 
6th Richmond .10 “ 897,261,108 933,084,936 —3.8 882,402,751 859,776,586 
6th Atlanta....18 “ 975,369,823 1,271,664,371| —23.3] 1,045,550,510) 957,711,892 
7th Chicago ...29 “ 4,277,565,385  4,521,731,772| —5.4| 4,375,963,883) 3,866,472,382 
8th St.Louis...10 “ 1,021,266,190, 1,095,133,205] —6.8) 1,076,031,877 993,500,991 
9th Minneapolisi3 “ 500,196,058) 556,029,068) —10.1 574,094,481 487,628,223 
10th Kansas Cityi6 “ 1,260,094,553| 1,220,131,730] +3.3] 1,219,646,857] 1,104,563,938 
11th Dallas... _ = 693,228,273) 605,938,474) —2.1 593,648,235 496,769,976 
12thjSan Fran..28 “ 2,467,702, = 2,412,891,927| +2.3) 2,199,068,676) 2,174,770,521 

0 193 cities) 45,283,402,561| 47,660,896,816] —65.0| 46,167,061,022| 38,482,391,519 
Outside N. Y. City....- 19,721,489,091 20,533,798,550| —4.0) 19,441,622,436 17,793,263,047 
Canada-_-..--_. (29 cities)" 1,503,258,478 1,349,286,643! +11.8! 1,407,802,496 1,387,398,719 














“The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 








1927. 1926. 1925. 1924. 1923. 1922. 1921. 1920. 
$ $ $ $ $ $ 

New York_..........- 25,562 27,101 26,721 20,689 19,775 17,296 18,573 23,210 
Re enceune 2,890 3,133 3,070 2,676 2,797 2,123 2,414 2,857 
Ea 2,217 2,228 2,059 1,922 1,735 1,285 1,339 1,809 
Philadelphia___._____- 2,437 2,637 2,511 2,175 2,194 1,701 1,853 2,176 
Oe 665 703 629 655 #697 550 593 # £778 
Pittsburgh.....______- 772 774 #763 $702 688 499 720° 698 
San Francisco... ____-_- 824 832 764 724 703 582 606 #721 
a 490 496 443 433 419 277 4.364 «414 
‘ncinnati............ 338 346 315 #296 308 235 265 308 
Kaneas City_.......-- 631 588 586 534 628 575 #724 «1,123 
Cleveland. __......--- 527 528 496 471 483 344 531 6582 
Minneapolis. _______-- 299 342 359 #276 £338 251 £290 # 208 
New Orleans.__.____-- 266 281 296 291 «4264 «+210 216 «#353 
ES nc cicucommien 708 720 661 594 537 «19377 «389 490 
RONG. cccacens 157 159 156 140 152 105 8109 80 
OS ES 168 175 182 153 195 140 £173 ~ 306 
Providence. .____....- 65 71 67 57 56 49 50 71 
Milwaukee___.._____- 188 185 172 156 156 118 127 ~=# 138 
Los Angeles__.__.....- 823 738 660 683 545 410 365 316 
a ie 228 256 #227 421199 196 159 173 190 
| Se 126 138 135. 4141 «154 «#4119 ~=# 150 87 
I od 136 132 143 136 92 82 91 160 
Indianapolis. -....._-- 107 99 86 93 93 71 66 82 
Richmond_-__...-_-_-- 218 243 244 ##=241 #247 «275173 204 331 
LE EE 93 120 116 105 ~= 116 75 74 = 162 
a eet 180 196 170 176 153 130 8 124 175 
Salt Lake City_______- 80 80 80 69 68 53 71 85 
pS Eee 69 76 66 66 54 41 44 46 
S| RE 41,264 43,377 42,177 34,853 33,843 28,030 30,704 37,955 
Other cities.....-...-- 3,019 4,283 3,990 3,629 3,262 2,450 2,551 4,063 
ee ae 45,283 47,660 46,167 38,482 37,331 30,480 33,255 42,018 


Outside New York City.19,721 20,533 19,442 17,793 17,553 13,184 14,682 18,828 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1924 to 1927 are given below: 





Month of January. 

















Description. 
1927. 1926. 1925. 1924. 
Stock, number of shares_.__-| 34,275,410) 38,987,885) 41,570.543) 26,857,386 
Railroad and miscell. bonds |$233.688,200| $212,055,000|$225,7 12,300|$203,287,000 
State, foreign, &c., bonds...| 112.475.700| 65,146.250| 49.414.550| 33,152,000 
U.8. Government bonds._..| 25,627,650) 30,311,300} 59,440,300) 92,088,000 
Totel bonds......-..---- $371,791,5501$336,500,435'$364,567, 1501 $328,527,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of January in 
1924 to 1927 is indicated in the following: 
































1927. ; 1926. 1925. 1924. 
No. Shares. No. Shares. | No. Shares. | No. Shares. 
Month of January. ..--.--- | 34,275,410! 38,987,885! 41,570,543! 26,857,386 








We now add our detailed statement shewing the figures 
for each city separately for January and for the week ending 


_ Jan. 29 for four years: 
} 








CLEARINGS FOR JANUARY FOR FOUR YEARS, 


AND FOR WEEK ENDING JAN. 29. 




































































Month of January. Week Ended January 29. 
Cleartngs at—- -__—-- 
Inc. or Inc. or 
1927. 1926. Dec. 1925. 1924. 1927. 1926. Dec. 1925. 1924. 
3 $ % 3 3 $ $ % $ 3 
First Federal Reserve Djistrict — Bosto'n— 
Maine—Bangor.......-..-. 4,079,966) 3,286,453] +24.1 3,222,472 3,739,548 1,062,874 694,383) +53.1 594,550 705,428 
3 aaeeane 16,191, 548| 15,471,922) +4.6 14,158,421 14,083,536) 3,343,816 2,757,296] +21.3 2,610,652 3,071,038 
Mass.—Boston.....-....-- 2,216,982,138] 2,228,000,000/ —0.5| 2,059.462,354| 1,922,000,000|| 477,000,000} 466,000,000); +2.4) 382,000,000) 428,000,000 
9g ee 8,672,009 9,428,892} —8.0 10,449,403 10,561,769) 1,920,603 1,763,100] +8.9 2,134,782 2,141,453 
i ttecececencsai 4,269,569 4,584,290} —6.9 4,543,864 4,241,102) a a a a a 
ee 5,476,670 4,938,835) +10.9 4,921,408 5,228,242) 1,033,361 909,586) +13.6 901,457 997,221 
ee a a a a a | a a a a a 
ee 5,173,649 5,984.600| —13.6 6,115,789 6,637,944 1,077,340 1,012,409, +6.4 1,467,823 1,573,713 
NG do Bik eich aed 26,170,503 27,803,157, —5.9 26 987,899 23,998,616 5,199,579 5,326,337} —2.4 5,141,893 4,972,785 
Wg bscccccccecua 16,309,767 17,211,868} —5.2 17,018,135 16,037,000 3,098,305 2,973,188) +4.2 2,872,415 3,680,000 
Conn.—Hartford.......-- 68,570,985 76,198,689} —11.8 66,421,716 65,908,993) 12,661,476} 15,323,052} —17.3; 13,633,313) 13,406,384 
ft eee 34,499,819 33,202,622} +3.9 31,826,954 32,043,905) 7,564,541 6,873,997, +10.1 6,086 425 6,680,961 
bot wn, 11,138,600 11,272,900) —1.2 11,303,100 9,410.B00)) «_ cccecece] _ macocccel sccees] 8 — wecasece| 8 — secence= 
R. I.—Providence--_....... 62,359,900 71,425,800; —12.7 67,185,900 57,786,500) 11,379,500 12,491,400| —8.9 12,212,800 10,333,700 
N. H.—Manchester--_.._-. 3,143,635 3,690,547, —14.8) 3,133,379 3,408, 546} 501,344 667,074| —24.9 638,787 792,017 
Total (14 cities)........- 2,483,038,758| 2,512,500,575) -—1.2| 2,326,742,794) 2, 174, (586,5 a 525,842,739] 516,791,822} +1.7| 430,294,897] 476,354,700 
Second Federal Reserve) District New, York— } 
New York—Albany_....-- 26,411,258 27,776,153; —4.9 28,450,533 6 4,879,719 4,997,264| —2.4 4,590,417 5,193,092 
, Binghamton 5,594,893 5,767,600| —3.0 5,574,500 4,950,000) 1,083 ,400 1,194,200; —9.3 1,113,000 877,300 
%  =shengeu 227,971,692 255,975,421) —11.0 227,005,882) 198,661, 107| 46,368,487| 51,625,145] —10.2) 45,636,660) 38,224,913 
Elmira. ..... 4,671,864 4,694,052; —0.5 4,237,159 3.683, 198) 1,218,546 945,448) +28.9 971,513 1,205,242 
 — eer 6,654,746 7,114,512) —6.5! 6,175, 1 5,110,706) 1,083,855 1,377,095} —21.3 1,223,881 1,040,921 
3 = Peaeegeee 25,561.913,470| 27,101.098,266| —5.7| 26,720.693.986| 20,689,128,.472)|5,385,417,672|5,616,372,197| —4.1/4,924,495,845/5,117,042,554 
& Niagara Falls.....-...-- 4,891,440 4.557.633) +7.3 4,322,317 YE”. | St. i Ps FI BAAS i elm rs 
Rochester .....-....-.---- 61,797,757 63,483,693] —2.7 59,547,514 51,080,396|| 11,008,463) 11,747,615) —6.3) 10,678,364) 11,104,278 
os deat me TE Ee 29,167,507 27,661,622} +5.4 25,327,956 22,876,255. 4,925,917 4,828,464) *+2.0 5,009,442 5,185,865 
Conn.—Stamford.......-.- 15,140,899 14,680,709) +3.1 11,862,005 as. aon 064) c3,618,759 2,890,874) +25.2 2,431 .748 2,292,167 
N. J.—Montclair.....---- 3,936,764 2,861,533) +37.6 2,392,697 53,559) 962,073 547,672] +75.7 435,151 453,434 
POE a co ccccsccccccce 112,181,161 115,554,584) —2.9 91,294,221 82: "600, Deetl cuastass) _bamkhiwel ~eccec! _ceseceual .eueaneer 
Northern New Jersey ---- 197,657,645 173,418,452) +14.0 161,143,549 194,846,221 36,829,619] 32,227,813) +14.3) 28,985,828) 37,099,231 
OPORGNB.. 2.2.2 ccccccccce 7,758,297 6,568,261] +18.1 5,496,884 BUUREN = bcaccccel cuceucnal sesexd| <cenaeeal. cabbeaas 
Total (14 cities)_.._-.-. 26,265,749,393' 27,811,212,491' —5.6' 27,353,524,389 21,302,654,371''5,497,396,510 5,728,753,787' —4.0'5,025,571,349|5,219,718,997 
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CLEARING (Continued). 





Month of January. Week Ended January 29. 
Clearings a-— — - 








Inc. or 
1926. Dec. 1925. 


< $ £ ¢ 
Third Federal Reserve D istrict——Philad 

Pa.-——Altoona - . 8,214,640) 445.4 27.4) ,057,7 5,662,055!) 1,540,195 1,478,620 ‘ 1,176,601 
eased 18,199,467 3,257 | 2.8) 5,662, 20,852,528) 4,149,296 4,731,437 2.3) 3,693,058 
Chester . . - = 6,574,164 5,955,1! 4) 5,868,¢ 6,351,718 1,193,054 1,471,264 x 1,077,798 
Harrisburg - - - : pecs 21,026,891 20,175,: | a 21,956,686 18,400,178 
8,670,210 656,081) —28. 5A, 13,073,758 
ES 2,534,411 2, +4 2.7: 2,321 88: 2,440,891)! 
Norristown _ _ .- -. 4,231,258 3,791 591| J ,073, 4,616,834 > ~~ = = = 4 
Philadelphia - - - - - - -| 2,437,000,000| 2,637,000,000) f 4 855, 2,175.000.000}} 521,000,000? 576,000,000 
Readi oxen 18,192,368 17,775,122) +2.3) ,078 04: 16,353,203 3,482,999 3,293,800 
Scranton - a pad 30,476 489) 28,184 ,20! 5| , 30 620,946, 26 ,214,547)| 6,966 246 5,478,581 
Wilkes-Barre rae 17,800 ,284 16,200,105! 9.{ 854,56 17,535,254 3,748,422 3,208,795 
A ya - 7,425,971 8,065,208 -7 .§ 806, 6,863,543 1,405,211 1,599.039 
JI.—C ‘amden. . ; . 97,867,251 68 837,778 2.2| 52,939, 712| 64 859 669 —— ‘ 
oo wan 29,213,444 27,751,194 5.5 26 276,485 7 21,580,545 5,944,469) 5,112,519 

a 








Del.— Wilmington ; a a a a a 





Total (14 cities) Ss. 707, 426, 848} 2,871,134,704 2, 728, 876,103) 2,399,804,723 ‘5 51, 168, 627, 604,568,458 ‘ 533,129,975 
' 





| 
i 
Fourth Federal Reserve) District —Clev eland — | | 
23,315,000) 28,398,000, —17.9; 41,419,000 34,082 ,000 d4,742,000, 6,909 000 d 9,999,000 
17,334,028 18,253,962, —5.0| ott" 221.758} 22,251,091 3,450,618} 3,459,177 i 3,919,012 
337,710,028 345,796, 010} —2.3 5 474,274, 295,507,710 69 645,222 75,786,701 ‘ 62,453 ,360 
Cleveland 526 600,813 528,174 996 | —0 .3) 198'691,001 471,233,938 122,654,863) 116,000,000 a 98,916,818 
Columbus. - ---- 75,408,700 74,292,200 +1.5) 64,958,900 60 ,668 ,500) | 14,712,300) 14,794,600 y 12,169,900 
Dayton_.. - a a a a a 
Hamilton 3,992,795 3,735,410 : 4,822,175 3,584,379 
a a a a 
. 1,735,970 1,802,653| —3. 1,843,404 1,681,869 
Mansfield _ _ . 8,367 ,366 9,287,809) 8,090,304 8,181,350 dl aa. 227 1 om. 319 * 1,818,210 
Springfield a a a a a a 
Toledo. - A a 
Youngstown - ewdbad ,163, 23,573,736 
Pa. — Beaver Cc sounty 3,163, 3,221,200 


= 
© 


a a a 
23,960 534 22,940 ,929 4,353,414 5,056,545 d 4,792,915 
3,290,258 3,267 399 


a a 
1,485,905 1,331,843 
7,241,703 7,106,484 

762,722,642 701,724,634 
14,390,934 11,485,143 
19,074,861 19,084,146) | 


1,785,687 653 1,664,131, 415 ~ 398,959,261 396 ,433,951 ‘ 355,646,515 


aed a a 
Franklin ,333 83 1,661,495 
Greensburg 239,56 5,580,941 
Pittsburgh 772,462,431 774,441,558 

Ky .—Lexington 10,888,430 11,130,108 

W. Va.— Wheeling 19,787,708 20,093,395 











me | ixmictonsy BO 


Total (15 cities) 1,834, 503, 3: 328 1 849, 443.5 


Fifth Federal Reserve Djistrict—Richm ond— | 
W. Va.—Huntington 6,709,768 6,529,487 , 8,541,838 9,096 ,313 1,384,271 1,262,366 9. 1,509,131 
Va.—Newport News a a a a a 

Se éebacunn 29,909,495 38,211,947 21. 38,451,460 39,738,759|| 46,234,264 8,817,597 , 7,542,672 

Richmond - . 217,884,000 243,218,000 ; 244,113,000 241,265,566) 50,936,000 57,156,000 r 54,258,000 
N. C.—Asheville. a a a a a 

Raleigh - ; 12,274,117 11,242,476 “f 11,277,914 10,477 ,036 

Wilmington ry a a a a 
8. C.—Charleston 11,016,966 12,936,052 i 13,682,884 12,209,081 

Columbia 7,274,105 7,002,998 8,686,751 9 068 ,547 
Md.—Baltimore 489,710,046 495,521,978 y 443,104,749 433 243,439 
1,881,313 1,998 482 1,937,863 1,678,394 

Hagerstown 3,526,335 3,570,075 ; 3,043,676 3,153,306 
D. C.—Washington 117,074,963 112,853,441 109,562,616 99,846,145 23,205,050 21,900,885 i 21,375,114 








Total (10 cities) 897,261,108 933,084,936 ’ 882 402,751 859,776,586]; 188,119,270} 190,627,339 , 173,417,625) 189,261,460 


Sixth Federal Reserve Dj\istrict—Atlant|a— 
Tenn.—Chattanooga 33,490,129 33,804,401 ‘ 30,556,578 32,848,780 d7 ,299,148 7,372,516 j 6,128,448 6,531,571 
Knoxville 14,998 ,260 16,442,027 A 14,803,370 15,616,291 2,902,807 2,996 409 3. 2,722,137 2,846,177 
Nashville 94,524,061 94,870,168 —O. 94,095,178 85,440,660 21,137,610 20,188,849 , 18,648 ,234 16,926,623 
Ga.—Atlanta 227,850,857 333,215,969 31. 277,294,106 259,154,954 51,755,668 74,159,881 t 59,723,206 53,810,179 
9,053,918 9,585,386 5.6 9,084,137 8,485,430 2,070,309 2, 34s 3. 1,727,362 

Columbus 4,652,752 4,938,872 5. 4,660,577 4,059,894 
Macon 8,558,243 6,741,423 3.f 6,669,675 6,277,187 1,783,331 1,505,342 : 1,418,592 
Savannah a a a a a a a 

Fla.—Jacksonville 104,063,118 169,660,016) —38. 87 423,087 63,132,962 22,594,030 39,611,918 3. 20,282,306 
Miami 35,191,420 101,887,199 f 39,941,859 15,501 ,645)) - 7,761,921 20,166,244 7 8,994,860 
Tampa * 25,182,431 54,726,977 —§4 | 24,161,000 15,949,000 neaknwe 

Ala. eed 110,920,130 120,316,990 F 123, 224, 046 122,260,879 24,686,658 26, pray J 25,045,371 27,812,817 
Mobile_ _ - - - one 10,512,883 10,028,388 ; 553,159 9,270,938 2,197,736 }. 1,790,92¢ 1,799,828 
Montgomery - ‘ 7,614,216 9,233,521 792 5.418.464 eo ey. . 

Miss.— Hattiesburg _ *8 500,000 9,355,017 101 7,313,703 . visgina ae . oese 
Jackson - 7,890,576 8,915,514 5,915,529}| 1,748,000 1 ,667 ,934 +4. ,308 ,826 
Meridian - _. 4 3,989 526 4,338,490 .707,149 - ee re 
Vicksburg - - - - — 2,234,127 2,284,935 2,059,285 441 549 400,200 od 441,075 

La.—New Orleans. ._--.--.- 266,143,176 281,319,078 ,299,142 53,516,732 60,7 757 6: 52] c 61,000,000 59,813,999 








HE SNSNS: 


Total (18 cities) “ 975, 369, $23 1 271, 664, 371 —23.< ,045,550,5 957,711,892 199,895,499 9,256. 791| —22.§ 209, 231, 340 ~ 192,467,703 








Seventh Federal Reser | veDistrict—Ch |icago - 

Mich.—Adrian 1,134,895} 1,040,237 9, 254,53: ,097 635 220,505 176,737 +24.8 917, 227,127 
Ann Arbor 6,476,523 5,154,311 +25.6 664 5 3,766,666 1,287,023 963,563 +33.6 52,é 510,334 
Detroit ; 708,486,570 719,714,637 360,849 39: 594,202,968] 154,239,216) 150,187,581 $. 53,783 134,535,272 

14,514,847 12,556,558 5.6 9,969.55: 10,793,379! ai aly: ees: 

Grand Rapids 37,599,219 37,307 ,938 -0. 34,976, 30,270,063) | 7,108,862 7,418,366 
Jackson - -..- 9,868,140 9,052,056 +9. Y SS! 9,011,999) | : ae cnnead 
Lansing - - - - 10,764,892 11,252,341 5. 1 25 .859,649| 2,504,000 *2,000,000| +25.: 927, 2,310,761 

Ind.—Fort Wayne 12,028,627 12,190,996 a "1042 056.970) 2,473,171 2,230,773 ' 2,248,275 2,087,865 
Gary 23,994,810 24,604,570 9,501,712 5,850,000 OS TPS 
Indianapolis _ - 106,838,410 98,810,000 5,667,000 93,378,000) f 18,947,000} +13. 14,553,000 17,458,000 
South Bend ‘ 12,920,900 12,244,300 ,903 000 ‘072.45 52| 2,576,117 2,393,000 s 1,999,000 1,988,000 
P< cccewenas 29,832,249 28,678,496 .381,260 2,764,071) 5,652,3! 4,551,443] +24.: 4,596,913 4,436,899 

Wis.—Madison 17,647,117 15,614,062 421,066 .997 ,590 
Milwaukee 188,116,824 185,108,880 .396,451 155,715,153 
Oshkosh 4,229,062 3,736,533 143,614 3,061,750 

Iowa—Cedar Rapids 12,131,208 12,180,152 29,542 10,367,139) 
Davenport 45,977,712 48,166,833 2.024.094 52,981,294) 
ee 39,908,498 45,534,835 648,661 47 647,593) 
Iowa City ; 1,951,621 1,861,675 2,071,883] 
Mason City f f 3. 0,072) . 

Sioux City 29,008,743 30,994,339 27,125,278) .641,£ 522, +1. 7,056 ,497 6,697 825 

Waterloo 5,606,107 4,648,000 6,001 236 | 051, 875,097 20. 1,096 ,428 1,106,941 

6.987.880 6,808,589 4.962.284) | 

6,335,342 6,876,443 5 977 257 | 382, 1,335,311 3.5 1,347,071 

2,890,292,746| 3,133,022,937 703,904,436 
a a a a 

5,897,823 6,157,274 7,162,141 5.363,904 230,48 1,275,396 of 423, 1,105,218 

22,075,258 22,807,255 23,906 536 20,302,379 = 36 4,535,816 z .733,9% 4,254,802 

14,536,594 12,700,688 ; 11,631,136 10,371,887| 2,85: 2,497 395 a 2,340,28: 2,143,330 

12,402,268 12,906,837 3. 12,529,378 11,541, 374| 2,814,269 2.6 2,508, 2,425,254 


| 
| 
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w 
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4,277,565,385| 4,521,731,772 4| 4,375,963,883| 3,866,472.382|| 901 49) 963,446,057 : 230, 806,780,302 


Eighth Federal Reserve |District—St. L' ouis— 
Ind.—Evansville 23,376,523 25,383,799 

New Albany 823,942 783,831 
Mo.—St. Louis 665,492,199 703,378,670 


a a 

156,796,452 158,657,841 
2,361,156 2,603,679 
‘11,2 0,745 10,843,254 
92,697,443 119,579,130 
60,885,987 65,319,736 
1,632,298 1,830,905 
5,939,445 6,752,360 


1,021,266,190] 1,095,133,205 








26, 41 3,556 23,066,558 . »202 4,592,317 
28,700) 729,354 
near 374,659 655,070,226 


15. 





oon 


a . 

5. 823,727 139 ,602 ,906 33,375,065! 31,522,672 +5. 32,476,785 
3,032,535 2,642,594 468,319) 489,000 5 
2,427,014 8,960 695) 

6,266,514 104,929,811 21,147,159 24,361,655) . 22,378,241 
60,156,025 : ¢ 12,229,347 13,814,830: 12,086,146 
1,870,371 302,930 343,448) —11.8) 335,338 
6,838,776 6,099,132 1,217,151 1,292 sunt —5. 8 1,273,084 


1,076,031,877!  993,500,991'| 208,806,173! 217,016,605' —3.8! 218,259,748 


+|lol+] 
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CLEARI NGS—(Coneluded) . 
Month of January. | Week Ended January 29. 
Cleartngs at— — —_—_—_—_——_— 
Inc. or Inc. or 
1927. 1926. Dee. 1925. 1924. 1927. 1926. Dec. 1925. 1924. 
$ $ % $ z $ $ % 3 3 
Ninth F ederal Reserve |District — Min |neapolis— 

Minn.—Duluth_........-- 26.068 ,661 30,102,085| —13.4 32,873,443 25,207,299 5,857,522 6,286,473) —6.8 7,226,783 5,056,198 
Pb nsceccceus 299 402,015 342,542,225] —12.6 358,679,859 275,672,447 61,663,582] 68,744,158} —10.3| 74,574,145) 58,076,995 
Seas 2,452,722 2,230,095] +10.0 1,823,257 [aE )8=«6—:sctibbecsl § _sevaedilal peeecel | ..oatiel | ieee 
_} eee AEP EEE 125,553,135 137 .651,171 —8.8 135,351,135 141,026,866 25,484,940 28,978,447) —12.1 25,993,696 29,993,385 

No. Dak.—Fargo._-.-____-- 8,141,674 7,312,319) +11.3 8,079,506 7,103,881 1,609,506 1,517,728 +6.2 1,587,052 1 *427, 137 
i eee 5,511,000 5°370 000 +2.6 6,521,000 DT. secabecal . dembaiesl seegacel.. deieneell - pee 
tae 1,144,494 1,012,505) +13.1 1,003,201 847,077 ‘ceebeocl sbkeckedl seencal’ sce |. (eee 

#0. Dak.—Aberdeen._____. 5,275,203 6,155,009] —14.3 6,193,475 5,507,314 1 034,522 1,165,350) —11.2 1,311,686 1,093,914 
Es a cnemenece 7,391,494 5,114,039} +44.5 4,401,980 7,453,056 iene | - walemeseel sateen. . knell. ce 

Mont.—Billings_-_____-_- 2,656 325 2,539,695) +4.6 2,797 ,262 2,176,286 464,204 438,492 +5.9 484,782 436,824 
Pi tcrcesscce se 3,853,200 3,127,672| +23.2 2,998,216 2,285,012 ele Bee Fee, Te ek Fe ns 
 _ ae t 12,140,000 12,263,380) —0.9 12,997,147 12,420,706 2,494,195 2,416,982, +3.2 2,462,321 2,656,017 
Lewistown... _.-...----- 606,135 608,863] —0.3 375,000 800,000 icbeeassd < seauneked Jevco-o] <eveceesl  Savenese 

Se) NE ec. “RE ex eee =) 
Total (13 cities)......_.- 500, 196 058 556, 029,058} —10.1 574 ,094,481 487 628, 223 98 608,471 109,547,630, —10.0| 113,640,465 98,740,470 
Tenth Federal Reserve | District — * an|sas City— 

Neb.—Fremont__..____._- 1,658,991 1,501,541] +10.5 1,718,637 1,748,534 376,850 249,677| +50.9 292,579 444,257 
a 1,810,410 2,669,147] —32.2 2,458 ,029 2,063,542 333,884 528,557| —36.8 517,793 508,779 
EE ee acc ow ae 20,756,816 20,242,752) +2.5 19,861,665 16,762,178) 4,110,612 3,730,395| +10.2 3,934,963 2,791,831 
=a gases: 167 ,636 354 174,591,486] —4.0 182,035,730 153,106,672) 38,156,058! 36,789,068] +3.7| 37,362,806) 34,771,050 

Kan.—Kansas City - - - - -_ - 11,591,516 20,493,683] —43.4 19,095,586 sr acme citihect  nesentaitnedcach  daealnall. --aaee 
2 os npn news a a a — + e@ » “8h cosmeeetes MAboudibecsbaacl . seankeea ~.aanees 
i i ae ica a a a a 42, 444, 373 3,274,665| —25.4 2,948,768 2,249,174 
See 13,807 ,806 15,998,420} —13.7 15,521 692 15, "392, 333 47,798,934 6,741,533) +15.7 7,009,265 7,469,952 
DG cienecsdane dene 36,418,449 33,313,197] +9.3 33,838,844 nt )8=§=—sloncaphscal 4 <nenedtchbcsedel* . shasta ae 

Mo.—Joplin.............- 7,143,743 8,208,216] —13.0 7,590,612 a Pee Sea eee Ree 
DC. . .swscsened 631,318,552 587,502,163 +74 585,845,490 533,922,886 137,235, 562 124,736,430} +10.0| 122,096,654) 116,641,830 
ae 31,410,332 37,164,845) —15.5 39,135,076 ~ 001,032 6 594,044 8,023,629) —17.8 7,701,234 6,537 ,986 

Okla.—Lawton.__.......-. a a a eee: ae Sa BP oes a). sesste aa Diseesat «eineca - ahaaies 
ns nia ead déeisine 666 407 1,265.610| —47.4 1,315,754 1°507,615 ittzteed ~?@eecoentiul ecdseel ~<a — .eaeteee 
oko as hae enetire a a a a a a a a ny a 
Oklahoma City bb eeeseos 136 992,612 133,095,765, +2.9 127,692,713 106,745,733 31,972,860 26,623,592; +20.1| - 26,107,487 21,137,050 
, Gea Ses 52,671,346 41,523,794) +26.8 30 ,806 624 28,495,187 a a a u a 

Colo.—Colorado Springs. -_- 4,853 437 4,808 369 +0.9 5.261 ,82 4,526,588 889,900 878,361 +1.3 1,001 ,676 377 O77 
NG ids see hin acw ae a 135,685,125 132,694,219 +2.2 142,757 ,857 136 404,266 16,859,743 17,000,792; —0.8 19,103,152 17,834,964 
eho cue id ane ens 5,673,657 5,058,523) +12.1 4,710,720) 4 4,019, 188 ; 1,097,938 1,0 9,719} —0.2 926,297 818,512 
Total (16 cities) .......-- 1,260 094,553 1,220,131,730 +3.3 * (219, 646 857 a 104,583 583, 938 | 247,870,758 229,676,418 +7.9) 229,002,674, 211,582,471 
Eleventh Federal Reservie District—Da llas— 

Temae—Auttin...........- 6,550 ,377| 7,975,178] —17.9) 8,201,538) 7,911 1065) 1,157,054 1,793,558 —35.5 1,912,650 1,506,020 
ok a 8,987,000, 7,018,993) +28.0 6,816, 554) 7,500,000) GES, oshécheh.ccsenel sebeénal nee 
a epaalintaRaaagtin se 229,992,906] 240,544,209] —4.4 221,291.763| 175,728.270,| 46,881,043 49,928,577] —@.i] 41,970,517| 33,366,433 
RE: 22,385,871! 22,645,817; —1.2 22,371 653, 21,797 049 bp gee cian che -namaxhzel Galilee 
Nn cose nn an 54,843 ,327) 61,156,947, —10.3 60 561,871 54,108,061 11,441,641 13,502,070) —15.3 12,723,884 8,079,907 
ES 52,405,000 52.060.000 +0.7 61,632,313 51,552,373 10,465,000 9,683,000 +8.1 10,643,900 9,223,439 
SE 167,662,258 155,806,991 +7.6 5,658,854 135,988,900) a a a a a 
Poss Achar... ......---- 2,640,569 2,669,500") —1.1 2,380,608 2,283,414), _.....-. AEE OES ee Career 
: se 2,789,230 3,714,560| —24.1 3,311,600 i A Saas eee: ee ee ee 
Ee 1/135.438| 10,895,855 +4.2 14,335,605 14,230,207 a , ee ee ee a 
Wichita Falis.......... 16 ,036 ,000| 15,913,735 +0.8 13,353,943 9,431,809 4.606 ,915 4,772,266) —3.5 4,314,139 4,261,435 

La.—Shreveport. - _ .---- A 27 800 ,297| 25,536,683 +8.9 23,731 (933) 23,541 851 ith  tehveetebedséedl | <s6uenel seestene 
Total (12 cities)........ 593,228,273! 605, 938, 474) 2.1 593,648,235! 496, 769, 976 74, 551 653 79, 679, 471 —6.4 71,565,090 56,436,234 
Twelfth Federal Reserve District—Sain Francisco— | 

Wash .—Bellingham - -- -- _- *3,100,000 3,411,000} —9.1 2,930,000; 3,030,000, ee oe ee Kee A  peeeeeeee  .seeadiee 
Rn ere RS 180,278,772 195,622,410). —7.9 169,939, 174} 75,738,615 5) 36,889,132 41,042,368] —10.1 a 999,755| 37,475,832 
an a Seti we 51,188,000 50,366,000) +1.6 «7. 938,000; 45, eet 000 10, _ ,000 10,363,000| —1.7 8,491,000 9,474,000 
. ee a a a a a a 
a aon 5,795,064) 6,557,285| —11.6 6,653,712 5. 569,95 7 999, 629 1,128,054) —11.4 1,122,864 1,147,303 

Idaho—Boise____________- 4.949 '917| 5,339,372| —7.3 4,841,752 5,404,572! ; a SEP Beare a TSS ee 

Ore.—Eugene.-.-....- ee: 2,007 ,000 2,283,815' —12.1 1,876,180 1,558! 525) wt eneses ----|  _-------. nr ae Lit 
ES a vccnennnanee 150,277,284) 157,840,151| —4.8 150,202,123 1581366. 803|} 30,011,819} 35,115,638) —14.5| 29,144,943) 35,381,540 

Utah—Ogden.-............ 6,082, .186| 7,032,000, —13.5 6,355,000! 6,512,000, esence= ~----- ----]| | ------ oanocne= 
Salt Lake City__......-- 80,187,498) 79,577,971 +0.8 80,369,494! 68.594.742! 14,923,233 15,644,511 —4.6 13,583,457 13,026,814 

Nev.—Reno_-__-_- aie abhi 2,978, 092! 2,889,906 +3.0 2,803,847) 2,693 ,366 a a a a a 

Ariz.—Phoenix____._.____. 13,377,000, 11. 900,000) + 12.4) 11,320,000 10,062,651 a a a a a 

Calif.— Bakersfield. _._._-_- 6,310,351 5,893,994) +7.1) 5,142,967 4,241,281 oinee ene - cece . 5 
iets 22,415,098) 21,855,672) +2.6) 20,060,232 19,683, 987] _— ee oven ~------| -------- 
= 17,429,610) 17,257,396| +1.0} 13,959,131 17,227,485 3,276,698 3,269,166) +0.2 2,741,190 2,°45,764 
Long Beach. __.._..---- 32,496,201 33,209,370 2.2) 31,750, 353| 39,645,031 6,732,836 6,670,651 +0.9 6,182,893 7,845,343 
Los Angeles. __------- , 822,832,000 737,906,000; +11.5] 660,128,000) 3,307,000}! 172,387,000) 149,996,000! +14.9) 133,854,000) 148,031,000 
ipiscdcnesnens 4,197,995) 3,858,078, +8.8) 3,711,969] 3,369,241|| ae promos! ial ; innate 
aa alana atlas 82,780,668) 95,429,938 13.3} 83,966,088) 73,182,064} 17,260,439} 19,087,704 9.6 16,461,817 15,305,998 
Pasadena__...._...___-- 34,678,246 30,454,597, +13.9] 28,781,393! 29,721,232!! 8,097,827! 6,551,896| +23.6 6,572,519 7,350,017 
a an a i ws lactis 5,805,671 4,685,102} +23.9] 4,417,581 3,732,828 ae caer ; cate 
Sacramento_-_----_- en 38,311,671 37,083,767) +3.3) 34,982,231 33,913,309} 7,355,959 7,219,492} +1.9 6,419,051 6,477,878 
ES | 29,425,995 26,727,200| +10.1} 20,983,517] 19,832,644 7,968,598 5,089,107) +56.6 3,700,224 3,777,519 
San Francisco__.....--.- 824,336,036 831,541,107} 0.9) 764,328,336) 723,900,000'| 164,975,000! 177,304,000! —7.0) 165,310,290) 163,500,000 
FSS 14,295,427 12,956,675) +10.3 11,942,132) 10,948,510 2,757,274 2,409,738) +14.4 2,157,952 2,210,599 
Santa Barbara----_-__-_--- 6,517,771 6,760,311! —3.6 5.900.463) 5,907,774! *1,500,000 Leyes + 10.7 1,121,852 1,066 ,687 
Santa Monica. -_._.----- 9,735,533 9,514,°27| +2.0 8,795,846) 10; 394,564, 2,134,540 1,901,687) +12.2 1,765,616 2,333,095 
ee eg ec ne ces 1,972,958 2,028,583| 2.8 2,070,177) 2'270.239} ‘ : onee-- -- ~~ = = a = = = 
eet 13,940,800 12,909,700; +8.0 12'879,000. 10,762,100 2,776 600) 2,409,100! +15.0 2,284,000 1,920,900 
Total (28 cities) ._..___-- 2 467, 702, S44 2,412,891 927| +2. 3) 2, 199, 088, 678) 2, 174, 770 Nz 490,239, 584| “486, 556, 926 +0.7 _ 435, 913,423] 459,270,289 
Grand total (198 cities) --. “45, 283, 4 31 5:1] 47,660,806,816) —5.0) 46, 167, 061,022} 38,482, 391, 5191)9, 383, 126, 094 9, 782,355,285 —4.118,67: ,673,903, 832 8 8,753, 580, 578 

Outside New York-_-____---- 19 721. ,489,0°1| 20,539,798,550 —4.0! 19,441 822,436 17, 793, 263,047 '3, 997, 708, 422 4,1 165, 983, 058 —4.0 3,749,407,987 3,636,538,024 




















CANADIAN CLEARINGS FOR JANUARY FOR FOUR YEARS AND FOR WEEK ENDING JANUARY 27. 
























































Month of January. | Week Ended January 27. 
Cleartngs ai— is snes estsiiehsneeesasivenesneneenesieenesn-neeninsisinsncemeesiennese ff aeeensepssenenaninnso 
Inc. or | Inc. or 
1927. 1926. Dec. 1925. 1924. 1927. 1926. Dee. 1925. 1924. 
Canada— $ $ % $ $ $ | $ % $ $ 

CO ee 474,437,219 411,663,291) +15.2 460,698,109) 444,600,306 || 106,146,648) 981,644,843) +30.0| 973,369,831) 87,481,196 
. eet 512,802,497 407 878,163] +25.7 422,607 ,063| 449,560,139 119,639,088; 85,709,519) +39.6) 82,135,123! _88,460,262 
0 See 186,980,986 202,911,318} —7.9 209 592,521 180,894,648 37,804,376 40,936,867; —7.3 44,385,030) §63,149,169 
ae 74,237,750 73,298,095) +1.3) 65,908,014 66 363,858 16,499,090 20,392,319, —19.1 13,795,568 14,512,140 
IA 26,451,654 25,999,393] +1.7 27,706,840 26,991,813 5,269,698 4,621,963) +14.0 4,150,188 4,474,433 
ES SSR 25,476,927 23,599,720} +7.9 29,156,274 24,020,727 5,384,001 4,146,960| +29.8 4,834,018 4,490,216 
I Soir habe Sk a ates 13,021 ,236 13,390,887, —2.8 13,318,296 12,209,818 2,743,073 2,510,235, +9.3| §2,456,126 2,157,330 
See _ 22,424,319 19,590,474) +14.5 19,519,011 21,521,116 4,561,672 4,341,994, +5.0 4,004,490 3,955,512 
ES ere 32,305,225 35,237,730| —8.3) 32,651,188 31,472,446 6,994,246 7,730,826| —9.5 6,451,724 6,193 119 
ees 11,264,095 11,451,202} —1.7 10,425,873 11,719,521 2,291,947 2,370,961} —3.3 2,012,483 2,442,326 
ee 8,411,576 10,466,745) —19.6 8,298,260 8,011,612 2,157,868 3,924,188) —45.1 1,478,859 1,575,865 
NE sain Ac cneaiicaiin anes 13,201,261 11,023,528] +19.8 12,991,163 13,187,300 2,704,840 2,115,762| +27.8 1,827,473 2,021,649 
vc sn cenneniawe 23,025,499 22,472,747, +2.4 22,212,770 21,113,612 5,319,955 4,387,986] +21.2 4,262,892 3,388,562 
EI 17,766,630 18,667,226, —4.8 17,233,859 14,928,660 3,177,409 3,523,947, —9.8 3,030,930) 2,792,628 
DeenGee.....-.......---- 2,200,520 2,135,976) +3.0 2,392,860 2,175,756 400,479 398,631) +0.5 429,584) 374,312 
Ss ccccewennadee 2,196,287 2,779,092) —20.0} 2,081,129 2,485,624 507 ,928 633,693) —19.9 441,299 704,290 
icant ae ginedins 7,230,330 7,675,963) —5.8 6,505,443 7,497,355 1,331,021 1,366,787| —2.6 1,232,581 1,256,391 

EE 5,381,946 5,024,150} +7.1 5,059,642 5,055,479 1,016,788 926,550, +9.7 1,010,147 11, 
i ttoemene pee en | 4,640,192 3,989,583) +16.3 3,684,647 4,216,896 1,013,191 779,110) +30.1 697 ,327 720 ,096 
PE ER nn maeccemnoa 3,442,593 3,887,622) —11.5 2,958,749 3,632,403 743,941 779,207, —4.5 567 ,886 547 026 
New Westminster. .____-_- 3,139,985 2,764,200] +13.6 2,341,663 2,344,224 661,285 568,712} +16.3 474,074 447 ,037 
Medicine Hat. __.....---- 1,096,905 1,194,679] —8.2 1,154,304 1,528,670 190,867 194,403) —1.8 235,201 206 ,238 
Gticbtenesnee 3,739,527 3,055,868] +22.4 3,321,459 3,347,346 762,407 663,492) +14.9 586,193 615,762 
Sing sénwescecnans ,587 ,305 3,108,346) +15.4 2,989,895 3,528,460 750,074 622,855) +20.4 514,906 551,857 
eS 4,517,366 4,153,308} +8.8 4,031,545 4,155,314 908,437 868,727| +4.6 850,612 812,057 
Se i aieaneinetotsebic 16,687,365 13,927,053} +19.8 11,614,512 13,064,743 3,749,981 2,650,721| +41.5 2,564,167 2,174,747 
Prince Albert. -_.....----- 1,670,553 1,539,540] +8.5 1,487,708 1,480,266 329,947 315,420) +4.6 301,394 266 ,533 
ETT 3,961,801 3,514,740] +12.7 3,105,694 3,536,619 758,225 689,390} +10.0 610,442 725,267 
nese sencesecesoce 2,958,926 2,886,004, +3.6 2,753,805 2,753,988 637,397 568,207) + 12.2) 463,743 486,368 
Total (29 cities) _......-- | 1,608,258,478| 1,349,286,643| +11.8| 1,407,802,296| 1,387,398,7191!! 334,455,879| 280,404,275| + 19.31 259,174,291| 267,793,997 














a No longer report clearings. b Do not respond to requests for figures. c Week ended Jan. 26. d Week ended Jan. 27. e Week ended Jan. 28. * Estimated. 
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Commercial and Piscellaneous Hews 








Pittsburgh Stock iiliteins Renal of transactions 
at Pittsburgh Stock Exchange Jan. 29 to Feb. 4, both 
inclusive, compiled from official sales lists: 


F riday | 
| Last |Week's Range) 
| Sale | of Prices. | 
Price. |Low, High. 
Amer Vitr Prod, com necaes 24 24 | 20 
Am Wind Gl Mach,com 100 49% 50 | 45 
Preferred 77% 77%, 100 
Arkansas Nat Gas, com.100)| 7% 8 1-16 i 
Bank of Pittsb, N A__..50 = 180 200 
Byers (A M) Co, com... _* “wi 51% 51% 
Preferred 106% 106%! 
Carnegie Metals Co___.10} | 13 13 
Columbia Gas & Elec, com*!_- | 84 ro ty 4 | 
Preferred | 9914 
Consolidated Ice, com - . : 3 3 
19 95) Jan 
Devonian Oil . ee 14 Jan 
+Harb-Walk Ref, com - -100 | 138 Jan 
Houston Gulf Gas | 6% Jan 
Indep Brewing, com_-. | Feb 
Preferred Jan 
Jones & Lau'’n 8t'l, pt_- Jan 
Lone Star Gas Jan 
Nat Fireproofing, com 100} A Jan 
Preferred 100 Jan 
Okla Nat'l Gas ctfs of de p Jan 
Pittsburgh Brewing, pf__50 Jan 
Pittsb Coal, pref- --100}- Jan 
Pitts Plate Glass, com..100) ‘ Feb 
Pittsburgh Trust Co___100} Feb 
Salt Creek Consol Oll-_- = Jan 
San Toy Mining = Jan 
Stand Sanit Mfg, com. “35 > Jan 
Tidal Osage Oil .100) Jan 
Union Steel Casting, com —*}___- Jan 
United States Glass Co. _25 Feb 
Waverly Oil Wks class A. *! Jan 
West'house Air Brake_--_5) Jan 


Sales = 
Range Stnce Jan. 1 





Stocks— Par. Shares.. Low. High. 





Jan 
100 Jan 
| 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 





136% 1 36 “ 


Rights-— 
Columbia Gas & Flectrie..‘...___' 2% 








Feb Jan 





* No par value. 

¢ 35 shares Harbison-Walker Refractories common stock reported sold at 105% in 
out issue of Jan. 15 was an error: should have read preferred stock. 

Note.—Sold last week and not reported: 1,293 Columbla Gas & Electric rights 
at 2% 3. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

“APPLICATIONS TO ORGANIZE 


5—The Mt. Baker National Bank of Deming, Wash 

Correspondent, L. E. Younger, 531 East 8lst St. 

Seattle, Wash. 

~The First National Bank of Shelton, Wash 

( = a = are maar H. 8. Saari, Shelton, Wash. 

The National Bank of Ulysses, Ulysses, Neb- 

Correspondent, Kev. J. J. Loughran, Ulysses, Neb. 

APPLICATION TO CONVERT RECEIVED. 

19—The County National Bank of Scranton, Pa $500,000 
Conversion of the County Savings Bank of Scranton, Pz 
The Union National Bank of New Kensington, Pa- -- - “$100, 000 
Conversion of the Peoples State Bank of New Kensing- 


ton, Pa. 
CHARTERS ISSUED. 
Jan. 21—The Erie National Bank of Philadelphia, Pa 
President, Allan Sutherland; Cashier, Julius P. 
Jan. 21—The Union National Bank of Neodesha, 
Conversion of the Union State Bank, Neodesha, Kan. 
President, F. J. Harmon; Cashier, J. G. Kimball. 

- 26—13034—The Harrison National Bank, Harrison, N. J_- 
President, Joseph C. Braelow; Cashier, Horatio W. 
Manning. 

. 28—13035—The Elmhurst National Bank of New York, N. Y. 200,000 
President, A. H. Hansen; Cashier, E. G. Watson. 


CHANGES OF TITLE. 
17—The City National Bank of Evanston, Ill., to “City 
National Bank & Trust Co. of Evanston." 
17—The National Bank of Hollywood in Los Angeles, Calif., 
to ‘‘The Hollywood National Bank of Los Angeles. ’ 
. 20—The Brotherhood of Locomotive Engineers National Bank 
of Boston, Mass., to “The Engineers National Bank 
of Boston.” 
. 20—The Labor Co-Operative National Bank of Newark, N. J., 
to ‘‘Labor National Bank of Newark.”’ 
. 24—7589—The Old National Bank of Battle Creek, Mich., to 
‘The Old National Bank and Trust Co. of Battle Creek."’ 

. 24—12661—The First National Bank of L’ Anse Creuse, M ich., 
to ‘The First National Bank of Saint Clair Shores,’ 
Mich., to conform to change in name of place in which 
bank is located. (The Post Office Address of this bank 
is ‘‘Grosse P ointe Farms, Mack and Defer Roads, 
Detroit, Mic h.)"” 

. 25—5816—The Nat ional Exchange Bank of Castleton, N. Y. 

to “TF he. Nationz il Exchange Bank of Castleton on 


Hudson,"’ to conform to change in name of place in which 
bank is located. 


RECEIVED. 
Capital. 


25,000 
25,000 


7 


a 


$250,000 


$225,000 


aie Sales.—Among other securities, the Sallacbinn. 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
$1,800 Bangor & Nazareth Transit 275 Union Discount Co., 
Co, 6% bonds, 1953. : no par 
$100 Mauch Chunk & Leighton 300 Haytock-C ronemeyer Co. 
Transit Co. 6% bonds, 1959__. 1,500 Cleartron Vacuum Tube Co., 
$2,000 note of the Atlantic Features|$251! com., 
Inc., with balance due, $926____} lot 200 Cleartron Vacuum Tube Co. 
5 Le Salon Des Annales Aux Etats preferred, par $25 
Unis, Inc., pref., par $10 
1,000 New York Graphite Co., Ltd. 


$ per sh. 
Inc.,com., 


Bonds. Per Cent. 
$50,000 Great Bras d’Or Gypsum 

Co., Ltd., 8% bonds, interim 

certificate $500 lot 
$12,500 South American Oil Syndi- 

cate subscription receipts $500 lot 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 
1 Buff. ee & East. Pow., pref., 1,000 March Gold, par 10c.......- 12c. 
par $25 500 Consol. West Dome Lake, par $1 15c. 
20 Central Mexican Oi} Co., 1 Buff. Niag. & East. Pow., no par. 281% 


par $1 
16 Penn-Allen Portland Cement Co. 
200 Minor C. Keith Florida Proper- 

ties, Inc., com., v. t. c 1% 
53 Union Mining Co. of Allegheny 


par $10 
$2.50 lot | 


THE CHRON ICLE 





| Louisville Gas & Electric (Delaware) — 


[Von 124. 





By Wise, Hobbs & perry Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $3 per 
4 National Shawmut Bank-.-_--_---- 256 [5,300 American Oi] & Engineering 
31 Old Colony Trust Co .335, ex-div Corp., par $10 $2 
15 amare Shawmut Bank—Bos- 250 Tide Crest Co-_- 

to 256% | 3 special units First Peoples Trust. 
30 possibile Milis- 5 3 units First Peoples Trust 
3 Edwards Manufacturing Co 7 New Eng. Pow. Co 
22 Bates Manufacturing Co 
2 Sagamore Mfg. Co_.- 
20 Nashua Manufacturing Co., 
7 Hamilton Woolen Co 
23 Merrimack Mfg. Co., 


113, € ex-div. 
.150, ex-div. 


10 Firestone Footwear Co., pref... 85% 
com 49% 90 


100 New Eng. Pow. Assn.,6% p 
'1 unit First Peoples Trust 

8 special units First Peoples Trust_ 

5 units First Peoples Trust 

50 B. L. Patch Co., par $50 

10 Turners Falls Pow. & Elec. Co-_- 

46 New Eng. Pow. Assn., 6% 4 

5 Heywood-Wakefield Co., lst pref. 96 
10 Fitchburg Gas & Elec. Co., ctf. 

of dep., par $50 ool 

10 Turners Falls Power & Elec. Co_193% 
2 special units First Peoples Trust. 5 
7%% prior pf- 100 % 8 specia] units First Peoples Trust. 5 
10 Eastern Mfg. Co., f 29 No. Rights. $ per right. 
1 Flintkote Co . pref. : F 200 Bangor Hydro-Electric Co__-_- 
50 Walter Bz uker & Co. , Ltd__121-121 % 230 North Boston Litg. Prop... -_-.2 1-16 
5 units New England Equity Corp.109% Bonds Per Cent. 
29 U nite «d Elec. Light Co. of Spring- $1,000 Quincy Market Cold Storage 

field - > -489-492 & W.Co. 5s, due May 1946_98 & int. 


By R. L. Day & Co. , Boston: 
Shares. Stocks $ per sh.| Shares. 
20 First National Bank_-__-........353 
5 Merchants National Bank......390 fe SSS 
22 First National Bank —— ---353 | 50 Flintkote Co., com., 
25 National Shawmut Bank-. .256% 10 Merrimac Hat Corp., 
6 Appleton National Bank, Lowell_140 194 Flintkote Co., com., par $25. - 

10 Hill Manufacturing Co 23 /|6 First National Stores, lst pref...100\% 
36 Naumkeag Steam CottonCo.173-173% | 40 Boston Insurance Co 500 
5-8 Pepperell Manufacturing Co... 15% | 40 Cambridge El. Lt. Co., par $25.178% 
38 Brookside Mills. - - 90 19 Harold G. Holcombe Co., Inc.. 50 

1 West Point Manufacturing Co...138%!|11 New Eng. Pow. Associates, pref 90 

4 Farr Alpaca Co 64 100 Mass. Bonding & Insur. Co_..282 
18 Bates Manufacturing Cc a) 

5 Dwight Manufacturing Co 

10 Merrimack Mfg. Co., com 

10 Maverick Mills, com 

2 Ludlow Manufacturing Associates177 
5 Lancaster Mills, 44 
: og Reg ed ion aocans 25 North Boston Lighting Prop__. 2% 


20 Hartford Elec. Lt. Co. com 830 _* 500 North Boston Lighting Prop. .208 

15 Saco-Lowell Shops, first pref... Vg Bonds. Per Cent; 

11 Boston Wharf Co.-.--. 3% $500 Savannah Elec. Co. Ist cons. 

8 American Glue Co., B 17% 5s, Jan. 1952.-.-.- 

8 Waldorf System, pref.. par $10 $1,000 Trustees of 

a Wm. Carter Co., pref Square Trust Ist 
2 special units Fir st Peoples Tru: t. March 1941 -__- 

10 Kidder Participation, Inc., pref- All of the accor ints rec eivable of 8. 

24 units First Peoples Trust 0% H. Davis Co., formerly located 

4 Firestone Footwear Co., pref_-. j corner of Portland and Sudbury 

50 Plymouth Cordage Co Streets, Boston, Mass_._- 1 


By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
2 Belmont Trust Co., par $50_....126'4 | 4 Franklin Trust Co 
100 Merton Title & Trust, par $50.275 163 Franklin Trust Co 
4 Southwestern National Bank-~.-..217 135 Peoples Bank & Tr. Co., 
2 Drovers & Merchants Nat. Bank. 217 20 Finance Co. of Penna., 
5 Drovers & Merchants Nat. Bank.216 20 Provident Trust Co 
2 Tradesmen’s National Bank 505 55 Aldine Trust Co % 
15 Quaker City National Bank fan Be BRE TION OO. ccccaceesece 250% 
2 Corn Exchange National Bank-.751 | 23 Aldine Trust Co 
§ Phila. Girard National Bank 665% | 12 Belmont Trust Co. 
5 National Bank of Commerce -250 |10 Holmesburg Trust Co. 
1 Penn National Bank--. ——— ie eg Tacony Be unk & Trust 
2 Nat. Bank of Del. (Wilmington) . 207 | Co. par $50—1 at 95%, 5 at 


5 Farr Alpaca Co 
1 Textile Securities Co-_. 

8 Lyman Mills-- 

5 West Boylston Mfg. Co., 
10 Saco Lowell Shops, com 
10 Nashua Mfg. Co., com 
10 Ludlow Mfg. Asseciates 
5 Arlington Mills 

5 Hood Rubber Co , 


pref. en 


Stocks. $ per sh. 
- Charlestown Gas & Elec. Co., 


par $25... 58 
com 


|50 Draper Corporation 
16 Merrimac Hat Corp., 
35 Lowell Gas Light Co., 
No. Rights. 


| 50 Old Colony Trust Co. 
| and if issued) -_-_- 


69 
com __209-210% 
par $25.. 71% 


$ per right. 
(when, as 


the 


a 
mtge. f 


par $50.195 
‘Ist pref. 317 


j 


| par $50.151 


10 Pa. Co. for Insur. on Lives, &e__875% 9514, 5at95, lat94%,3at94% 
5 Central Trust & Sav. Co., par $50 50 Guarantee Trust & 8. D. Co- “310 

(With 1 2-3 rights to subscribe) 1c amden Safe Deposit & Trust 

5 at 240° 2 at 210 Co., par $25 1 

10 Fidelity-Philadelphia Trust Co.700% | 37 Camden Safe Deposit & Trust 
2 Fidelity-Philadelphia Trust Co_.700% Ca... OF Be. cc cacubeecensunad 15 
2 Fidelity-Philadelphia Trust Co_.700% |50 Reliance Insurance Co., par $10. 22% 
16 Fidelity-Philadelphia Trust Co_699 36 Midland Valley RR., pref 3 
10 Metropolitan Trust Co., par $50.120 50 St. Charles Hotel Co., pref-- 
8 Metropolitan Trust Co., par $50.120 1 Penna. Academy of the Fine Arts. 36 
19 Metropolitan Trust Co., par $50.120 40 Commonwealth Casualty Co., 
10 Sixty-Ninth St. Term. Title & par : 

Trust Co., par $50-- 1100 E. € 
3 Ninth Bank & Trust Co ¥ | 
1 Lancast er Ave. Title & Trust C 0., +; ais 

9 | 5 
135 Almar Stores- -- 
90% 16 Allegheny Title & Trust 
Sontl.-Equit, Title & Tr.,na°$50.263% 86 Huntington & Broad Top Mt. 
Commonwealth Title Ins. & Tr- 552% RR. & Coal 
> 2 

Vest Phile Title & Tr., par $50_.251 No. Rights. 


Mutual Trust Co., par $50... -- 159 . ae — . 
151 Mutual Trust Co., par $50....169 {8 Central Trust & Savings Co 
C ‘ Bonds. 


helten Trust Co 
8 Chelten Trust Co £4,000 Burgess and Town Council of 
) Colonial Trust Co., par $50_...235% Bridgeport, Pa., 4s, 1942, reg... 95 
3 3ank of North Amer. & Tr. Co__385% | $10,000 Stanley Real Estate Co. Ist 
par $50 634 5148, 5 


Susquehanna Title & Tr., 





Bi idd Mig. Co. 


Vogt & Sons, Inc., 


- DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bri g together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends _announced this week are: 


| | 


Per When | 
| Cent. Payable.| 








Books Closed. 
Name of Company." Days Inclusive. 
Railroads (Steam). | . 

Buffalo Rochester & Pittsburgh, \Feb. 1 

Preferred K Feb. 15) Holders of rec. 
Chicago Rock Island & Pacific, com.(qu. ) *1\% | Mar. 31|*Holders of rec. 
Maine Central, pref. (quar.)......--.-- 4% |Mar. 1} Holders of rec. 
N. Y. Chicago & St. Louis, com. (quar. )| 2% |Apr. 1| Holders of rec. 

PE EI) ce ccccetndeseeaecuet 1} |Apr. 1] Holders of rec. 
Peoria & Bureau Valley |Feb. 10|*Holders of rec. 





Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Jan. 


5| Holders of rec. 
) 
] 


Public Utilities. | 
American Power & Light, com. (quar.)_.|*25c. |Mar. 
Central Illinois Pub. Serv., pref. (quar. )| *$1 .50 Apr. 15 *Holders of rec. 
Cleveland Electric Illuminating, pf. (qu. )| *1\4 |Mar. 1)'*Holders of rec. 
Consolidated Gas, pref. (quar.)-.-..---- 187: “ec Feb. 1) Holders of rec. 
Federal Light & Traction, com. (quar.)-| 20c. |Apr. 1, Holders of rec. 
Common (payable in common stock) - \fl5e. |Apr. 1| Holders of rec. 
oo |) Oh ee ee | 1% Mar. 1) Holders of rec. 

1 

1 


Feb. 
Mar. 
Feb. 
Dec. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 


Feb. 


1 's Holders of rec. 


Havana Electric Ry., pref | 3, Mar. Holders of rec. 
Laclede Gas & Electric, prior lien (quar. )| #13, on *Holders of rec. 
j 


| 
Class A and B, com. (quar.)---.----- | | 43%c. ‘Mar. 25; Holders of rec. 
North American Edison, pref. (quar.)-.| $1.50|Mar. 1) Holders of rec. Feb. 
Penna. Gas & Elec., class A, com. (quar.) | *37 ge} Mar. 1)'*Holders of rec. Feb. 
Class A, common (quar.)---...-.----- *3%{c. ‘Mar. 1'*Holders of rec. Feb. 
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Per When Books Closed. Per When Books Closed. 
Nam of Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. | Payable Days Inclusive. 
Public Utilities (Concluded) . Railroads (Steam). 
Southern Canada Power (quar.).....-- 1 nee. 15| Holders of rec. Feb. 28 Alabama Great Southern, preferred. - - - - $1.75 |Feb. 14) Holders of rec. Jan. 14 
United Utilities, preferred .........--- “344 1|*Hoiders of rec. Feb. 20 Reine pet ghotareceerpegee $1.75 |Feb. 14) Holders of rec. Jan. 14 
Winnipeg Electric Co. (quar.).......-- von 15) Holders of rec. Jan. 31¢ ED Co 50c. |Feb. 14) Holders of rec. Jan. 14 
Wisconsin Power & Light. pref. (quar.) - esi. 75 Mat. 15\*Holders of rec. Feb. 28 Atchison Topeka & Santa Fe, com. (qu.)| 134 |Mar. 1) Holders of rec. Jan. 28a 
Sk, RR AER 75c. |Mar. 1) Holders of rec. Jan. 284 
Fire Insurance. Baltimore & Ohio, com. (quar.)-.....-- 14% |Mar. 1) Holders of rec. Jan. 15a 
Bankers & Shippers (quar.)-......--.-- 2. 50\Feb. 1| Holders of rec. Jan. 27 ES ERE REY \% |Mar. 1) Holders of rec. Jan. 15a 
CO EEE Jan. 27) Holders of rec. Jan. 264 ... -.. . —eeeepnrs coe 1 Mar. 1) Holders of rec. Jan. 154 
Globe & Rutgers (quar.)..........-... 0 \Jan. 31|*Holders of rec. Jan. 25 Central RR. of New Jersey (quar.)._--- 2 Feb. 15} Holders of rec. Feb. d7a 
Mercantile of America............---- 12% |Jan. 29| Holders of rec. Jan. 28a | Cleveland & Pittsburgh, quar. (quar.)-.|8734c.|Mar. 1] Holders of rec. Feb. 10a 
Merchants Fire Assurance, pref. (quar.)| *1%4 |Feb. 1|*Holders of rec. Jan. 24 Special guaranteed (quar.)........-- 50c. |Mar. 1| Holders of rec. Feb. 10a 
SERRE Pera 144 |Jan. 31) Jan. 27 to Jan. 31 Cripple Creek Central, pref. (quar.)_...| *1 Mar. 1)*Holders of rec. Feb. 15 
Westchester Fire (quar.)-.-...-.------ *50c. |Jan. 21|*Holders of rec. Nov. 1 | Delaware & Hudson Co. (quar.)....--. 24 |Mar. 21) Holders of rec. Feb. 26a 
RR ii eg |*15¢c. |Jan. 21|*Holders of rec. Nov. 1 | Green Bay & Western (annual) __.__--- 5 |Feb. 7] Holders of rec. Feb. 4a 
Hudson & Manhattan, preferred--_-_---- 2% |Feb. 15) Holders of rec. Feb. la 
Miscellaneous. Illinois Central, common (quar.)..-.---- 1% |Mar. 1) Holders of rec. Feb. 4a 
American Chicle, prior pref. (quar.)....|*$1.75, Apr. 1|*Holders of rec. Mar. 15 IR ES pale a) a rae 3 Mar. 1} Holders of rec. Feb. 4a 
American Window Glass Co., pref...-.-- 3% |Mar. 1| Feb. 19 to Feb. 28 Internat. Rys. of Cent. Am., pf. (qu.)_-| 1% |Feb. 15} Holders of rec. Jan. 3la 
Associated Oil (quar.)...........--... \*50c. |Apr. 25\*Holders of rec. Mar. 5 Louisville Henderson & St. Louis, com__| *24 |Feb. 15)*Holders of rec. Feb. 1 
RRS Sette aa ea aa |*40c. |Mar. 25\*Holders of rec. Mar. 5 SR Se ee Sag ges *2 Feb. 15)*Holders of rec. Feb. 1 
Beacon Manufacturing, pref. (quar.)...| *$1.50 Feb. 15 *Holders of rec. Feb. 1 Louisville & Nashville._..........__-- 3% |Feb. 10) Holders of rec. Jan. 14a 
Beacon Oil, preferred (quar.)......---- 1.87% Feb. 15| Holders of rec. Feb. 1f§ | New Orleans Texas & Mexico (quar.)...| 1% |Mar. 1) Holders of rec. Feb. 15a 
Belding-Corticelli, Ltd., pref. (quar.)-..| 1% rm 15| Hoiders of rec. Feb. 28 Norfolk & Western, common (quar.)...| 2 Mar. 19} Holders of rec. Feb. 28a 
Brill Corporation, class A (No. 1)--.----| *$1 |Apr. 1/*Holders of rec. Mar. 15 ee, Gr, GED... . -ceunedsuneace se 1 Feb. 19} Holders of rec. Jan. 31a 
oo a eee ee eae *$1.75|Mar. 1\*Holders of rec. Feb. 15 Pennsylvania Railroad (quar.)_...._--- 87 4c} Feb. 28) Holders of rec. Feb. 1a 
Brown Shoe, common (quar.)--.------- 50c. |Mar. 1| Holders of rec. Feb. 19 Reading Company, com. (quar.)..._--- $1 Feb. 10} Holders of rec. Jan. 13a 
Bullard Machine Tool, com. (extra)_..-| 50c. (Jan. 31| Holders of rec. Jan. 18 ee ee Sea $1 Feb. 10} Holders of rec. Jan. 13a 
Cabot Manufacturing (quar.)......---- *14% |Feb. 15\*Holders of rec. Feb. 3 |, a eae eee 50c. |Mar. 10) Holders of rec. Feb. 18a 
California Petroleum (quar.)_....---.-- *50c. |Mar. 1\*Holders of rec. Feb. 15 St. Louis-San Francisco, pref. (quar.)..| 144 |May 2] Holders of rec. Apr. 9a 
Canada Steamship Lines, pref. (quar.)..| 1% |Apr. 1| Holders of rec. Mar. 15 ee ca weewee 1% |Aug. 1| Holders of rec. July 15a 
Canfield Oil, common (extra)-..-...---- | *2 |Feb. 10|*Holders of rec. Feb. 5 PROIIITOE (GOP) « oo cc cn wnccoccecce 1% |Nov. 1] Holders of rec. Oct. 154 
i ee ee | *14% \June 30 *Holders of rec. June 20 Wabash Railway, pref. A (quar.)____-_- 1% |Feb. 15) Holders of rec. Jan. 25a 
Se ST neta cucsadedaonone | *1% |Sept. 30, *Holders of rec. Sept. 20 
EE S\ Ea | *1'44 |Dee. 31,\*Holders of rec. Dec. 20 Public Utilities. 
Preferred (quar.)........-.-.-.--.-- | *1% |June 30|*Holders of rec. June 20 American Telep. & Teleg. (quar.)_._._- 2% |Apr. 15) Holders of rec. Mar. 15a 
Preferred (quar.)......---.--------| *1% Sept. 30 *Holders of rec. Sept. 20 Amer. Water Works & Elec., com. (qu.)| 40c. |Feb. 15| Holders of rec. Feb. la 
OS ee *1% |Dec. 31\*Holders of rec. Dec. 20 Common (payable in com. stock)..._| 40c. |Feb. 15| Holders of rec. Feb. la 
Carter (William) Co., pref. (quar.).-.-.| 1}4 |Mar.15, Holders of rec. Mar. 10 7% first preferred (quar.)_......__-- 1% |Feb. 15) Holders of rec. Feb. 1a 
Casein Co. of America (Delaware) (qu.)| 1% |Feb. 15| Holders of rec. Feb. 7 Associated Gas & Elec., $6 pref. (quar.)_| 8$1.50;Mar. 1] Holders of rec. Jan. 31 
Cities Service Co., Bankers Shs. (mthly.)’ % |Mar. 1' Holders of rec. Feb. 15 $6 % preferred (quar.)._.___-_____: s$| 1.6244,Mar. 1) Holders of rec. Jan. 31 
Extra (payable in stock).......----- % Mar. 1 Holders of rec. Feb. 15 Brazilian Trac., L. & P., ord. (quar.)__.| 14% |Mar. 1) Holders of rec. Jan. 31 
ee GO 8 ccussusencees $1.75 Apr. 1) Holders of rec. Mar. 15 Brooklyn City RR. (quar.) pees 10c. |Mar. 1) Holders of rec. Feb. lia 
i i ee in nine ae pail 75c. |Apr. 1! Holders of rec. Mar. 15 Brooklyn Edison Co. (quar.)_.-.-.---- 2 Mar. 1) Holders of rec. Feb. 10a 
Colorado Fuel & Iron, pref. (quar.) ----- *2 Feb. 25 *Holders of rec. Feb. 10 Bkin.-Manh. Transit, pref. ser. A (quar.)| 14 |Apr. 15] Holders of rec. Apr. 1 
Congress Cigar (quar.)...........-.-- *$1 Mar. 30 *Holders of rec. Mar. 15 Central & Southwest Util., prior lien(qu.)| $1.75|Feb. 15) Holders of rec. Jan. 31 
Dictaphone Corporation, com. (quar.).. *25c. |Mar. 1 *Holders of rec. Feb. 18 Preferred (quar.)......-------- $1.75|Feb. 15) Holders of rec. Jan. 31 
ee EE ee _\*25¢. Mar. 1 *Holders of rec. Feb. 18 Chicago Rapid Tran., prior pref. (mthly) 65c. |Mar. 1| Holders of rec. Feb. 15a 
OO OS ee *2 Mar. 1|\*Holders of rec. Feb. 18 Columbia Gas & El., com. (qu.) (No. $1.25' Feb. 15] Holders of rec. Jan. 20a 
Eastern Dairies, Jnc., com. (quar.)_-..-- | 50c. |Feb. 1) Holders of rec. Jan. 20 6% preferred series A (quar.) (No. 1) 144 |Feb. 15) Holders of rec. Jan. 20a 
Federa!) Terra Cotta, pref.......-----. *h2 Mar. 31 *Holders of rec. Mar. 21 Preferred A (quar.)............--.. 1%4 |Feb. 15) Holders of rec. Jan. 20a 
First Federal Foreign Investment Trust.| $1.75 Feb. 15) Holders of rec. Feb. 10 Community Pow. & Lt., 2d pref. (quar.)| 2 Mar. 1) Holders of rec. Feb. 18 
First Federal Foreign Investment Trust.| $1.75 May 15) Holders of rec. May 5 Connecticut Ry. & Ltg., com. & pref...]| 1% |Feb. 15} Feb. 1 to Feb. 15 
Fisk Rubber, second pref. (quar.)._---- | 1% |Mar. 1! Holders of rec. Feb. 15 Duquesne Light Co., first pref. (quar.).-| 124 |Mar. 15) Holders of rec. Feb. 15a 
General Asphalt. pref. (quar.).....----. | 1% |Mar. 1| Holders of rec. Feb. 144 | past. Mass. St. Ry., Ist pf. &sk.fd.stk.| 3 Feb. 15| Holders of rec. Jan. 31 
Gleasonite Products (quar.).....------ 2% \Mar. 10) Holders of rec. Feb. 28 Electric Power & Light, 2d pref. A (qu.)} $1.74|Feb. 14] Holders of rec. Jan. 15 
Great Atlantic & Pacific Tea, com. (qu.) *60c. |Mar. 1|*Holders of rec. Feb. 10 Empire Gas & Fuel, 8% pref. (monthly) .|66 2-3c|Mar. 1| Holders of rec. Feb. 15a 
EE EE EPO a. *134 Mar. 1)\*Holders of rec. Feb. 10 Seven per cent preferred (monthly) _..|58 l-3c}Mar. 1) Holders of rec. Feb. 15a 
Greenfield Tap & Die. 6% pref. (quar.) 1% Apr. 1) Holders of rec. Mar. 15 Foshay (W. B.) Co., common (extra) --- 1 Feb. 25) Holders of rec. Jan. 5 
Eight per cent preferred (quar.)....-.| 2 Apr. 1| Holders of rec. Mar. 15 Seven per cent preferred (bonus) - - - - - 2 Feb. 25) Holders of rec. Jan, 5 
Hazeltine Corporation (quar.)....----- 25c. |Feb. 24 Holders of rec. Feb. 4 Eight per cent preferred (bonus) - - --- 1 Feb. 25) Holders of rec. Jan. 5 
Hollinger (A.) & Sons, Inc., com. (qu.)..|*62 4c Feb. 14,*Holders of rec. Feb. 1 Gas & Electric Securities, com. (mthly.) %4 |Mar. 1) Holders of rec. Feb. 15a 
Hollinger Consolidated Gold Mines_...| 10c. Feb. 25| Holders of rec. Feb. 9 Common (payable in common stock) - - ts Mar. 1] Holders of rec. Feb. 15a 
Holmes Manufacturing, pref. (quar.) -- *1\44 Feb. 15,*Holders of rec. Feb 1 Common (monthly) ....---------- Apr. 1| Holders of rec. Mar. 15a 
Homestake Mining (monthly).....---- 50c. Keb. 25 *Holders of rec. Feb. 19 Common (payable in “common stock) - 1% | Apr. 1} Holders of rec. Mar. 15a 
Hoosac Cotton Mills, pref. (quar.) *$1.50 Feb. 15|*Holders of rec. Feb. 5 Preserrea (Monthly)... ~~ -ccccceces 7-12|Mar. 1) Holders of rec. Feb. 15a 
Internat. Combustion Engineering (qu.), 50c. Feb. 28 Holders of rec. Feb. 17 Preferred (monthly)_......------- 7-12\ Apr. 1} Holders of rec. Mar. 15a 
International Milling, pref. (quar.)....-| *1%4 |Mar. 1\*Holders of rec. Feb. 20 Havana Electric & Utilities, Ist pf. (qu.)| $1.50|/Feb. 15) Holders of rec. Jan. 21 
Internationa! Petroleum Co., Ltd-_---- 25c. Feb. 15 uFeb. 8 to Feb. 15 Cumulative preferred (quar.)_------- $1.25|Feb. 15) Holders of ree. Jan. 21 
Int. Secur. Trust of Amer., A, com. (qu.)| 45c. Mar. 1| Holders of rec. Feb. 15 Illuminating & Power Securities, com...| 45c. |Feb. 10) Holders of rec. Jan. 31 
Seven per cent preferred (quar.) - -- 1% Mar. 1, Holders of rec. Feb. 15 Preferred (quar.)......------------ 1% |Feb. 15) Holders of rec. Jan. 31 
6%% preferred (quar.)........---.-- 1% Mar. 1| Holders of rec. Feb. 15 Kentucky Utilities, janior pref. (quar.) _|*87 4c, Feb. 20|*Holders of rec. Feb, 1 
Six per cent preferred (quar.)_.----- 14 Mar. 1| Holders of rec. Feb. 15 Keystone Telep. of Phila., pref. (quar.).| $1 |Mar. 1] Holders of ree. Feb. 17a 
Interstate Iron & Steel, pref. (quar.) - *1% Mar. 1\*Holders of rec. Feb. 10 Key System Transit, prior pref. (quar.)_| $1.7! 5| Feb. 15} Holders of rec. Jan. 31 
Jefferson & Clearfield Coal & Iron, pret.| 2'4 |Feb. 15) Holders of rec. Feb. 7 Middle West Utilities, common (quar.)..| $1 50) Feb. 15} Holders of rec. Jan. 31 
Keeley Silver Mines.............--... *8c. |Mar. 15 *Holders of rec. Feb. 28 Montreal Water & Power, com. (quar.).|6234c.|Feb. 15| Holders of rec. Jan. 31 
er eee *4c. Mar. 15\*Holders of rec. Feb. 28 Dene (0000) . Wo ccaancoueces sce 1% |Feb. 15] Holders of rec. Jan. 31 
Kennecott C opper re ‘orporation (quar.) - | *$1 .25 Apr. 1)*Holders of rec. Mar. 4 National Power & Light, com. (quar.)..| 20c Mar. 1} Holders of rec. Feb, 15a 
Knox Hat, Inc., prior pref. (quar.)----- $1.75 Apr. 1) Holders of rec. Mar. 15 Northwest Utilities, pref. (quar.)..-~.-- $1.75 Feb. 15) Holders of rec. Jan. 31 
Prior preferred SD i ckcosbnsonses | $1.75 July 1) Holders of rec. June 15 Ohio Edison, 6% preferred (quar.).-.-- 1% |Mar. 3] Holders of rec. Feb. 15 
Priee Dreserree (Guar.) ....c2ce<ccccs } $1.75 Oct. 1} Holders of rec. Sept. 15 6.6% preferred (GUSP.) .. ..ccccsccecs 1.65|Mar. 3] Holders of rec. Feb. 15 
NN SS eee $3.50 Aug. 1) Holders of rec. July 15 7% preferred (quar.).....---------- 1% |Mar. 3] Holders of rec. Feb. 15 
3, 2 3 aa 75c. |Mar. 1) Holders of rec. Feb. 15 % preferred (monthly) .....------- 50c. |Mar. 1] Holders of rec. Feb. 15 
Ludlow Manufacturing Associates (qu.); $2.50 Mar. 1| Holders of rec. Feb. 2 6.6% preferred (monthly) - --- -- 55c. |Mar. 1| Holders of rec. Feb. 15 
Mahoning Investment (quar.)...__---- $1.50 Mar. 1| Holders of rec. Feb. 23 Penn-Ohio Edison, 7% prior pref. (qu.)_| 1% |Mar. 1) Holders of rec. Feb. 21 
Manhattan Shirt, com. (quar.)-------- 37 4c. Mar. 1) Holders of rec. Feb. 15 | penn -Ohio Pow. & Lt., 8% pref. (qu.)-| 2 May 2! Holders of rec. Apr. 20 
May Department Stores, new com. (qu.) ,*$1 Mar. 1/*Holders of rec. Feb. 15 Seven per cent preferred ae 1% |May 2) Holders of rec. Apr. 20 
Preferred (quar.).....-......-- . *1% |Apr. 1)*Holders of rec. Mar. 15 7 2% preferred (monthly) .....------ 60c. |Mar. 1] Holders of rec. Feb. 21 
McCahan (W. J.) Sugar Refining & Mo-| | } .2% preferred (monthly) ..-.------- 60c. |Apr. 1) Holders of rec. Mar. 21 
i Mh tcnuheecancscnacemeetocc("Et [eeteoes | -----2---0---e- -<----- 7.2% preferred (monthly) ----------- 60c. |May 2) Holders of rec. Apr. 20 
McCrory Stores, com. & com. B (quar.) - odbc. Mar. 1|*Holders of rec. Feb. 21 6.6% preferred (monthly) ...-------- 55¢e. |Mar. 1] Holders of rec. Feb. 21 
McKesson & Robbins, com. (quar.)_...| 25c. ‘Feb. 10; Feb. 1 to Feb. 9 6. 6% preferred (monthly) _-.-------- 55¢. |Apr. 1) Holders of rec. Mar. 21 
ES eee | 1% \Feb. 10) Feb. 1 to Feb. 9 6.6% preferred (monthly) - -- 55e. |May 2] Holders of rec. Apr. 20 
. - see % |Feb. 10| Feb. 1 to Feb. 9 Peoples Light & Pow., com. A (mthly.). /*20c. |Feb. 10|*Holders of rec. Jan, 31 
Medart (Fred) Mfg., com. (quar.)-----| 50c. |Feb. 15) Holders of rec. Feb. 5 Common B (monthly) .----------- 20c. |Feb. 10|*Holders of rec. Jan. 31 
Melville Shoe Corp., com. (quar.) - - ---- | 75e. |Feb. 1| Holders of rec. Jan. 27 Seven per cent preferred (monthly) - -- _\*58e. |Feb. 10|*Holders of rec. Jan. 31 
NN CEE) 5 ccc nccssdeeccsesx $2 |Feb. 1) Holders of rec. Jan. 27 Philadelphia Co., 5% preferred. __----- $1.25|Mar. 1, Holders of rec. Feb. 10a 
Metropolitan Paving Brick, com. (quar.) *50c. |Mar. 1)|*Holders of rec. Feb 15 Philadelphia Suburban Water, pref. (qu.)| 144 |Mar. 1) Holders of rec. Feb. 11a 
OS eee eee *1% |Apr. 1)*Holders of rec. Mar.15 | pnija & Western Ry., com. (No. 1) 50c. |Feb. 15) Holders of rec. Feb. 5a 
Miller Rubber, pref. (quar.).....---- «| Mar. 1 *Holders of rec. Feb. 10 Public Serv. Corp. of N. J., com. (quar.)| 50c. |Mar. 31| Holders of rec. Mar. 4 
Mumsingwear, Inc., com. (quar.)..-...|*75c. |Mar. 1|*Holders of rec. Feb. 15 Seven per cent preferred (quar.) - - - 1% |Mar. 31) Holders of rec. Mar, 4a 
National Building Units Corp., pref-.._| *3!4 |Feb. 15,\*Holders of rec. Jan 31 Eight per cent preferred (quar.) -- 2 Mar. 31! Holders of rec. Mar. 4a 
National Cloak & Suit, pref. (quar.) ---- 1% |Mar. 1, Holders of rec. Feb. 23a Six per cent preferred (monthly).--..| 50¢. |Feb. 28] Holders of rec. Feb. 4a 
New Bedford Storage Warehouse- - - - - - #1683 1-3) _....-- Holders of rec. Feb. 1 Six per cent preferred (monthly) - _ - 50c. |Mar. 31| Holders of rec. Mar. 4a 
Ohio Seamless Tube... -........--..-- *50c. |Feb. 15 *Holders of rec. Feb. 1 | pintie Serv. Elec. & Gas, 7% pref. (qu.)| 1% |Mar. 31! Holders of rec. Mar. 4a 
Oil Well Supply Co., com. (quar.)_.-..-- 50c. |Apr. 1), Holders of rec. Mar. 15 Six per cent preferred (quar.) - -- - 1% |Mar. 31) Holders of rec. Mar. 4a 
Pioneer Petroleum, pref........-.--.-- 174¢c. Apr. 30) Holders of rec. Apr. 15 | go thern California Edison, com. (quar.)| 50c. |Feb. 15| Holders of rec. Jan. 20a 
Pref. (one year’s accum. dividend).-.| 35c. Mar. 1) Holders of rec. Feb. 15 Southern Colorado Power, com. A (qu.).| 50c. |Feb. 25) Holders of rec. Jan. 30 
Pittsburgh Steel, pref. (quar.)..------- 1% |Mar. 1) Holders of rec. Feb. 15 Southern N. E. Telep., $7 pref. (quar.) $1.75,|Mar. 1) Holders of rec. Feb. 1a 
Russ Manufacturing (quar.) --.----- 1% |Feb. 15 Holders of rec. Jan. 31 6% preferred (quar.) ---- pas 1% |Mar. 1] Holders of rec. Feb. 1a 
Simon (Franklin) & Co., pref. (quar. )- *1%4 |Mar. 1 *Holders of rec. Feb. 16 South | Pittsburgh Water, pre ferred.....| $1.25|Feb. 19] Holders of rec. Feb. 5a 
Soule Milis (quar.) ..............----- *2  \Feb. 15 *Holders of rec. Feb. 4 | ramna Eltctric Co., com. (quar.) - - 50c. |Feb. 15| Holders of rec. Jan. 31 
Spear & Co., pref. (quar.)-..-..------- *1% |Mar. 1 *Holders of rec. Feb. 15 Common (payable in common stock) (7) ....--|*Hoiders of rec. Feb. 9 
Standard Oil (California) (quar.)..--.-- *62 4c Mar. 15 *Holders of rec. Feb. 15 | -rennessee Elec. Power, 6% Ist pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 15 
SM eee er *12 4c Mar. 15 *Holders of rec. Feb. 15 Seven per cent first preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 15 
Standard Oil (Indiana) (quar.)__--.--- *62'4c Mar. 15 *Holders of rec. Feb. 16 7.2% first preferred (quar.) -- - - 1.80;Apr. 1) Holders of rec. Mar. 15 
Dt itt kt eethebtebenceteocuens *25c. |Mar. 15 *Holders of rec. Feb. 16 Six per cent first preferred (monthly) - 5O0c Mar. 1| Holders of rec. Feb. 15 
Standard Oil of New York (quar.) - -\*40c. |Mar. 15 *Holders of rec. Feb. 18 Six per cent first preferred (monthly)_| 50c. |Apr. 1] Holders of rec. Mar. 15 
Standard Sanitary Mfg., com. (quar.) - $1.25 Feb. 20 Holders of rec. Feb. 4 7.2%, first preferred (monthly) -_.---- 60c. |Mar. 1] Holders of rec. Feb. 15 
Peepertee (URE). W.. «<= -20see-~+-s 1% Feb. 20) Holders of rec. Feb. 4 7 2% first preferred (monthly) -_---_- 60c. |Apr. 1] Holders of rec. Mar. 15 
Stanley Works, preferred (quar.) - ------ | 3%c. Feb. 15 Holders of rec. Jan. 29 United Rys. & Elec. (Balt.), com. (quar.)| 50c. Feb. 15} Holders of rec. Jan. 29a 
Thompson-Starrett Co., pref... -- _| #4 Apr. 1|/*Holders of rec. Mar. 19 West Penn Electric Co., 7% pref. (qu.).| 1% |Feb. 15| Holders of rec. Feb. 1a 
Studebaker Corporation, com. (quar.)--| *$1 -25 Mar. 1 *Holders of rec. Feb. 10 | Woo) bonn Railways, 6% pref. (quar.).-| 144 |Mar. 15] Holders of ree. Feb. 25 
Preferred (quar)... --------------- *1% |Mar. 1 *Holders of rec. Feb. 10 | Winington Gas Co., preferred... ._-- 3  |Mar. 1) Holders of rec. Feb. 12a 
Swan-Finch Oil Corp., pref. (quar.)._...| *124 Mar. 1 *Holders of rec. Feb. 7 , ° 
eS eee *l4_ Feb. 15 *Holders of rec. Feb. 10 — 
Timken Roller Bearing (quar.)---~-.-- ssl Mar. 5 aioe . none a 7. National City (interim)... --- : 2 Feb. 15| Holders of rec. Feb. 5a 
ere ee ee 25c. Mar. 5 olders of rec. Feb. “ee ae ais oe a é - ne F perp aeds Web. 
United Drug, com. (quar.)_....-----.-- *2 Mar. 1 *Holders of rec. Feb. 15 National City Company (interim) - ---.- 2 Feb. 15| Holders of rec. } 5 
U.S. Playing Card, new common. ----- *$1 Apr. 1 *Holders of rec. Mar. 2 T © Camnentos 
4 gE Sear 50c. Mar.19 Holders of rec. Feb. 28 on " = “a D sia r 4 ylde ec. Mar. 2 
= ; wh _— ne ip LENSE 50c. |Mar.19| Holders of rec. Feb. 28 Title Guarantee & Trust, extra....--..} 5 Mar. 31) Holders or r far. 22 
Wahl Company, pref. (acct. accum.)_..|*4$1.75 Apr. 1 *Holders of rec. Mar. 25 ‘ 
White (J.G.) Mgt. Corp., pref. (quar.) _-| 1% (Mar. 1; Holders of rec. Feb. 15 _—_— Pa «. ~ sarincurings Saree 5 Apr. 11] Holders of rec. Mar. 5 
Willcox & Gibbs Sewing Machine------ 4 Feb. 15, Feb. 2 to Feb. 16 Pacific 12 ae, ey PENS $1 Jan. 26; Holders of rec. Jan. 25a 
Wright Aeronautical Corporation -_-----. | 25c. |Feb. 28; Holders of rec. Feb. 15 United States (quar ) ai *g May 2| Holders of rec. Apr. 25 
“Y” Oil & Gas, new, $25 par stk. (No. 1) *25c. |Feb. 28 *Holders of rec. Feb. 15 sia fee a ey ae 
ae, Holders of rec. Jan. 15a 
Below we give the dividends announced in previous weoks | avnous sacra, Daltes, fe preau)! 2% [Re 0) Holders of ro. Heb. 26 
and not yet paid. This list does not include dividends an- , $1.50'Feb. 15\ Holders of ree. Jan. 24@ 


nounced this week, these being given in the preceding table. 





Allis-Chalmers Mfg., common (quar.) -. 
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Miscellaneous (Continued). Miscellaneous (Continued) . 
Alaska Packers Assn. couas.) 3 ; Feb. 10) Holders of rec. Jan. : General Box Corp., pref. A and B (quar.) 
ae ‘ ; Feb. 10) Holders of rec. Jan. 3 General Cigar, preferred (quar.) - - - - - - 
American Can, com. (q uar.)___- 50c. |Feb. 15) Holders of rec. Jan. ¢ Debenture preferred (quar.) - - ~~ ----- 
American Chain, 8% pref. class A (qu.) )-| 50c. |Mar. 2 Mar.22 to Mar. 2 General Development (quar.) - - - 
American Chicle, com. (quar.) *75e. | Apr. *Holders of rec. Mar. 1! General Outdoor Advertising, cl. A (qu. ) 

Preferred (quar.) Apr. *Holders of rec. Mar. 1! General Railway Signal, com. (quar.) - - - 
Amer. Electrice Corp., class A (quar.) - q %4 Feb. 15| Holders of rec. Feb. ! nn ca ranecdash ee tm 
Amer. European Seeurities, pref. (quar.) .50) Feb. Holders or rec. Jan. Gillette Safety Razor (quar.) ------ 
American Home Products (monthly)...| 20c. |Mar. Holders of rec. Feb. 1! 

Amer-La France Fire Engine, com. (qu.)| 25c. | Feb. Holders of rec. Feb. C.G. Spring & Bumper, com. (quar.) .-- 
Amer. Laundry Machinery, com. (qu.)- Mar. Holders of rec. Feb. Common (extra) - 

American Linseed, preferred (quar.) - --- Apr. Holders of rec. Mar. Common (in com. stk. on each 10 shs. ) 
American Metal, com. (quar.) - - - ee 75c. |Mar. Holders of rec. Feb. Goodrich (B. F.) Co., com. oe. ee 

Preferred (quar.) -- - -- - ava ‘ “% \Mar. Holders of rec. Feb. 1 Preferred (quar.).-..------ scene 
Amer. Pneumatic Service, Ist pref -- - -75)| Mar. ¢ te Preferred (quar.) _—- 
American Radiator, com. (quar.)----- -25| Mar. ¢ Holders of rec. Mar. 15a | Gossard (H. W.) Co., com. (monthly) 

Preferred (quar.)------ ; % |Feb. 15| Holders of rec. Jan. 31a Preferred (quar.).....------- 
American Railway Express (quar. » , Mar. Holders of rec. Mar.dl5a Great Lakes Dredge & Dock (quar. ) 
American Seating, com. (extra)........| 25e. |Apr. Holders of rec. Mar. 20 

Common (extra ; 25c. |July Holders of rec. June 20 Guenther Publishing Co. , pref. (quar.) - 

Common (extra) ---| 25¢e. |Oct. Holders of rec. Sept. 20 Quarterly - Sey hae Ee ee 
Amer. Smelt. & Refg., pref. “(quar. ) ‘ Mar. Holders of rec. Feb. 4a Quarterly - 

American Stores Co., common (quar.) 50c. |Apr. Mar.22 to Apr. Quarterly - - - - - 

Amer. Sumatra Tobaceo, pref. (quar.) - - 4 Mar. Holders of rec. Feb. Hamilton Bank Note- 

Amer. Tobacco, com. and com. B (qu.) - ‘ Mar. Holders of rec. Feb. Hamilton Bank Note_ -- 

Amparo Mining (quar.)- 2 Feb. Holders of rec. Jan. ¢ Hamilton United Theatres: (C an. ¥ pref. 
Anaconda Copper Mining (quar.)-- -- -- t. | Feb. Holders of rec. Jan. 14 Hammermill Paper, common (No. 1)- 
Artloom Corporation, pref. (quar.)---- , Mar. Holders of rec. Feb. Harbison-Walker Refrac., com. (quar.) - 
Asso. Dry Goods Corp., Ist . (quer.) ) Mar. Holders of rec. Feb. Preferred (quar.) - ~~~. ---- 

Second preferred (quar.) - % |Mar. Holders of rec. Feb. Hartman Corporation, class A (quar.) - : 
Babcock & Wilcox (quar.)- % |Apr. Holders of rec. Mar. ‘ OE OS eee ~~ Holders of red. 
Bachmann, Emmerich&Co., Inc. pf. (qu.q 3 Jan. Not closed Class B (quar.) in class A stock ___. } , Holders of rec. Feb. 
Balaban & Katz, com. (monthly) 25c. |Mar. Holders of rec. Feb. Class B (quar.) in class A stock _ - --- Holders of rec. May 

Common (monthly) 25c. |Apr. Holders of rec. Mar. : Hart, Schaffner & Marx, Inc., com.(qu.) y Holders of ree. Feb. 

i ened ani teshie endl Apr. Holders of rec. Mar. Common (extra) 5 2 4 Holders of ree. Feb. 
Bethlehem Steel, pref. (quar.)..-.------ Apr. Holders of rec. Mar. £ Hawalian Pineapple (extra) - -- - . IF *Holders of ree. Feb. 
Bloch Bros. Tobaceo, common om. Rs .|.Feb. 15) Holders of rec. Feb. Stock dividend - - -- pied . tojstkholders meeting in Feb. 

Coommon (quar.).-..-.-.--. 3 .|May Holders of rec. May Hayes Ionia Co. (monthly) ° . 1} Holders of rec. Feb. 25a 

Common (quar.).._..-- | Aug. Holders of rec. Aug. Hayes Wheel, preferred (quar.) ------ : . 15|*Holders of rec. Feb. 25 

FO d .' Nov. Holders of ree. Nov. Hercules Powder, preferred (quar.) - -- 12 Holders of rec. Feb. 5 

Preferred (quar.)--- .-- . Mar. Holders of rec. . 26 Hibbard,Spencer, Bartlett & Co.(mthly. ) . | 25, Holders of rec. Feb. 18 

Preferred (quar.)_---.--.-- June ¢ Holders of rec. Monthly - - - 30c. . 25} Holders of rec. Mar. 18 

EE SO Dr nde caesadessceuss Sept. Holders of rec. 2! Hollander (A.) & Son, Ine.( quar.) - . ° ot Holders of rec. Feb. 1 

ll eee Dec. 31| Holders of rec. Dee. Household Products (quar.)----------- 8 : . l| Feb. 16 to Mar. 
‘Bond & Mortgage Guarantee Co. (quar.) Feb. Holders of ree. , Hudson Motor Car (quar.)---..------- . lH Holders of rec. Mar. 15a 
Borden Company, common (quar.) - --- ‘ ; Holders of rec. : Ns ree ° . 15| Apr. 56 to Apr. 15 
Brach (E. J.) & Sons (quar.).......--- 70c. |) ' Holders of rec. . . 15) July 3 to July 15 
British Columbia Fish & Pack (quar.) - - ; Holders of rec. ; Quarterly 60c. |Oct. Oct. 5 to Oct. 16 
Brunswick-Balke-Collender Co., com -- " Holders of rec. Feb. 5a - . Holders of rec. Feb. 15 
Buckeye Pipe Line (quar.)_...______-- $1 Mar. Holders of rec. ’ y -p ; Holders of rec. Feb. 15 
Burns Bros., common, class A (quar.) - $2.50| Feb. Holders of rec. Feb. Imperial Tobac. of Gr. Brit. & Ire. (final)| *9 } . *Holders of rec. Feb. 12 

Common, class B (quar. ie debt ates ke 50c. | Feb. Holders of rec. " Bonus -_ 1s. ° , *Holders of ree. Feb. 12 
Burroughs Adding Machine— Independent Oil & Gas (quar.).-.--.---- . x Holders of rec. Mar. 31 

Common (payable in com. stock) -- - .\f33 1-3) Mar. Holders of rec. Feb. Indiana Pipe Line ‘eb. Holders of rec. Jam. 21 
Butler Brothers (quar.) - - - 62 4c.| Feb. Holders of rec. a Ingersoll-Rand Co., eommon (quar.) - -- . q Holders of rec. Feb. 2a 
California Packing (quar.)_.....---- $1 Mar. Holders of rec. Feb. : Inland Steel, com. (quar.)__--------- 6: , , Holders of rec. Feb. 15 
Calumet & Hecla Consol. Copper Co..-| 50c. |Mar. 15) Holders of rec. Feb. ‘ Preferred (quar.) - - - - - - % : Holders of rec. Mar. 15a 
Canada Cement, preferred (quar.) - ---- 1% |Feb. Holders of rec. » 4 Interlake Steamship (quar.) . A Holders of rec. Mar. 16 
Canadian Converters (quar.)-------- _| 1% |Feb. 15) Holders of rec. oem Internat. Agricul. Corp., prior pref. (qu.) ; Holders of rec. Feb. 154 
Centrifugal Pipe (quar.) ---- 25c. |Feb. 15| Holders of rec. Feb. International Harvester, pref. (quar.) - - ; Holders of rec. Feb. 10 
Century Ribbon Mills, pref. (quar.) --- Mar. Holders of rec. Feb. International Paper, common (quar.) - - - >. |Feb. Holders of rec. Feb. la 
Chase (A.M.) Co., Ltd., 8% pref. (qu.)| 2 Feb. Holders of rec. — International Silver, com. (quar.) ----- 4 % Holders of rec. Feb. 154 
Chicago Yellow Cab Co. (monthly) -- - .|33 1-3c} Mar. Holders of rec. Feb. Intertype Corporation (quar.)--------- - |F Holders of rec. Jan. 31a 
Childs Co 1pany, common (quar.) 60c. | Mar. Holders of rec. Feb. 2: rn 25c. Feb. 5| Holders of rec. Jan. 3la 

Common (payable in no par com. d Apr. olders of rec. Feb. 25 Iron Product Corporation, com - 2.75\ Jan Holders of rec. Jan. 15a 

Common (payable in no par com. ‘ July Holders of rec. May + Island Creek Coal (stock dividend) - - - - ee Oe eee ee 

Common (payable in no par com. ‘ Oc f Holders of rec. Aug. Isle Royale Copper Co- : c. | Feb. Holders of rec. Feb. 4 

Common (payable in no par com. : Dec. Holders of rec. Nov. 2 25 Jaeger Machine Co. (quar.)- — y -|Mar. Holders of rec. Feb. 18a 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 18a 
Holders of rec. Jan. 3la 
Holders of rec. Apr. 29a 
Mar. Holders of rec. Feb. 19 
Mar. Holders of rec. Feb. 19 
Feb. 3 Holders of rec. Feb. 18a 
Feb. : Holders of rec. Jan. 3la@ 
Feb. Holders of rec. Jan. 3la 
Mar. Holders of rec. Feb. 10a 


* 
- 
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*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. June 
Holders of rec. Feb. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Preferred (quar.) % |Mar. Holders of rec. Feb. 25 Jones & Laughlin Steel, com. (quar.) -- 4% |Mar. 
Chili Copper Co. (uar.) : >} Apr. Holders of rec. Mar. 4 Preferred (quar.)_ .-.--- . % |Apr. 
Churngold Corporation (quar.) --~------ 5c. |Feb. 15|*Holders of rec. Feb. Kinney (G. R.) & Co., Inc., pref. (quar.)| ; Mar. 
Cities Service, common (monthly) —--—-_- \% | Mar. Holders of rec. Feb. 1 Kruskal & Kruskal, Inc. (No. 1) (quar.) . |Feb. 

Common (payable in com. stock) - - -- Mar. Holders of rec. Feb. 1! Quarterly - es . |May 


— 
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Preferred and pref. B (monthly) --- \% |Mar. Holders of rec. Feb. 1 Lake of the Woods Milling, com. “(quar.) 
Preferred BB (monthly) _..... ~~ , |Mar. Holders of rec. Feb. 1 Preferred (quar.) ---- aa 
City Ice & Fuel (quar.) __---- ‘ 50c. |Mar. Holders of rec. Feb. Lanston Monotype Mach. (quar.) rr 

Quarterly A= 50c. |June Holders of rec. May Lehigh Coal & Navigation (quar.) - ----- 
Quarterly 2 50c. |Sept. Holders of rec. Aug. Extra cebsnbVawene we 
Cleveland Stone + oars a _.....-..] 50ce. |Mar. 15) Holders of rec. Mar. ! Liggett & Myers Tob., com.&com .B (qu) 

Quarterly - ‘ 50c. |June 15} Holders of rec. June ! Common & common B (extra) - Mar. Holders of rec. Feb. 10a 
Quarterly _ - oe _......| 50c. |Sept. 15} Holders of rec. Sept. 5 Com. & com. B (pay.incom. B stk. % Mar. Holders of rec. Feb. 10a 
Cockshutt Plow, preferred _- es Feb. *Holders of rec. Jan. ¢‘ Lima Locomotive Works, com__-.--- $1 |Mar Holders of rec. Feb. 15 
Congoleim-Nairn Co., pref. (quar.) 3 |Mar. *Holders of rec. Feb. 1 Lindsay Light, pref. (quar.) - *17 4e!\Feb. *Holders of rec. Feb. 10 
Conlon Corporation, preferred (quar.) Feb. 5|*Holders of rec. Jan. : Preferred (in full of all accum. divs. ) *h35c .|Mar *Holders of rec. Feb. 10 
Consolidated Cigar Corp., pref. (quar.) . : Mar. Holders of rec. Feb. Lit Brothers Corporation - 50c. |Feb Jan. 26 to Feb. 9 
Consumers Company, preferred 3% |Feb. *Holders of rec. Feb. Loblaw Groceterias, common (quar. ). *25c. |Mar. *Holders of rec. Feb. 15 
Continental Can, common (quar.)__--_ ~~ 2! | Feb. Holders of rec. Feb. 5 Common (bonus) *25c. |Mar. *Holders of rec. Feb. 15 
Coty, Inc. (quar.) _-__- 25) Mar. : Holders of rec. Mar. : Lord & Taylor, Ist preferred (quar be 1% |Mar Holders of rec. Feb. 17a 
Crown Willamette Paper, Ist pref. (qu. ) .75, Apr. Holders of rec. Mar. Louisiana Oil Refining (quar.) $| 1.6244 Feb. Holders of rec. Feb. 1a 
Cumberland Pipe Line (quar.)____- ‘ Mar. Holders of rec. Feb. Madison Square Garden Co. (quar. )---| 25c. |Apr. Holders of rec. Apr. 5 
.| 3% Mar. Holders of rec. Feb. Quarterly _....| 25e. |July Holders of rec. July 5 
‘Curtiss Aeroplane & Motor, preferred _ _ - 3.50; Mar. Holders of rec. Mar. Quarterly - — 25e. |Oct Holders of rec. Oct. 5 
Cushman's Sons, Inc., common (quar.) - Mar. Holders of rec. Feb. Marmon Motor Car (quar.) - ae ala *31 |Mar. *Holders of rec. Feb. 15 
Common (payable in $8 pref. stock) ._| ¥s1.50) Mar. Holders of rec. Feb. Martin-Parry Corp. (quar.) - 50c. |Mar. Holders of rec. Feb. 15a 
Common (payable in $8 pref. stock) - - .50| Sept. Holders of rec. Aug. Massey-Harris Co., Ltd., pref. (quar. )- 1% (Feb. Holders of rec. Feb. 5 
$8 preferred (quar.) ---- $: Mar. Holders of rec. Feb. McCrory Stores Corp., pref. (quar.) - May Holders of rec. Apr. 20a 
Seven per cent preferred (quar. et 34 |Mar. Holders of rec. Feb. Preferred (quar.)......-.---.-..-- é % |Aug. Holders of rec. July 20a 
Davis Mills (quar.) - Mar. Holders of rec. Mar. Preferred (quar.) % | Nov. Holders of rec. Oct. 20a 
Decker (Alfred) & Cohn, Inc., com. (qu. )} 50c. |Mar. Holders of rec. Mar. Mcintyre Procupine Mines, Ltd. 25c. |Mar. Holders of rec. Feb. Ila 
Preferred (quar.) a % |Mar. Holders of rec. Feb. Mercantile Stores, common (quar.) --- Feb. Holders of rec. Jon. 31 
Deere & Co., prefer ed (quar.) ___. 34 |Mar. Holders of rec. Feb. Preferred (quar.)--.------ 75) Feb. Holders of rec. Jan. 31 
Preferred (account accum. dividends) 5c. | Mar. Holders of rec. Feb. Merrimac Mfg., common (quar.) - -- - -- -75| Mar. Holders of rec. Jan. 14 
Delaware Division Canal____-_ Feb. Feb. 6 to Feb. Preferred - $2.50) Mar. Holders of rec. Jan. 14 
Diamond Match (quar.) ___- “4 Mar. Holders of rec. Feb. Miami Copper Co. (quar.) .| Feb. Holders of rec. Feb. la 
Dominion Bridge (quar.)-____- = Feb. Holders of rec. Jan. Mid-Continent Petrol. Corp., pf. (qu. = % |Mar. Holders of rec. Feb. 154 
Dominion Textile, common (quar.) .25 | Apr. Holders of rec. Mar. Mohawk Mining (quar.) - : Mar. Holders of rec. Jan. 29 
Preferred quar.) ee % | Apr. Holders of rec. Mar. Montgomery Ward & Co., com. (qu.)_- Feb. Holders of rec. Feb. 4a 
Dow Chemical, common (quar. er Feb. Holders of rec. Feb. ORL eee s -T5\ Apr. Holders of ree. Mar. 2la 
Preferred (quar.) ae % |Feb. Holders of rec. Feb. 5 Morse Twist Drill (quar.)___...----- .50| Feb. *Holders of rec. Jan. 2 
Early & Daniels, common (quar.) 2\4c\ Apr. *Holders of ree. Mar. Motor Wheel Corp., pref. (quar.) - --- -- ‘ Feb. 15) Holders of rec. Jan. 
Common (extra) -_..._._- 25e. |Apr. *Holders of rec. Mar. : Mulford (H. K.) Co .50| Feb. Holders of rec. Jan. 
Common (quar.).._____- *62 Ke July *Holders of rec. June ‘ Stock dividend Feb. Holders of rec. Jan. 
Common (quar. *62 ¥ge| July *Holders of rec. June ‘ National American Co., Inc.(qu.) (No.1|)*75¢e.|May 2|*Holders of rec. Apr 15 
Common (quar.) _.....]*6244¢) Oct. *Holders of rec. Sept. National Biscuit, common (quar.) _-_-- $1.25)Apr. 15) Holders of rec. Mar. 31a 
Common (quar.) *62 44c| Jan 1°28) *Holders of rec. Dec. : Soe” eae 1% |Feb. Holders of rec. Feb. 14a 
Preferred (quar.)_--~._- Sas ...| *$1.75) Apr. *Hoilders of rec. Mar. ‘ National Brick, pref. (quar.)___--_--- 1% |Feb. Holders of rec. Jan. 31 
Preferred (quar.) -__| *$1.75| July *Holders of rec. June ‘ National Food Products, class A (quar.)| 62 }4c |Feb. Holders of rec. Feb. 5 
Preferred (quar.)-_.____- *$1.75 Oct. *Holders of rec. Sept. National Lead, pref. (quar.) 1% |Mar. 15| Holders of rec. Feb. 18 
Preferred (quar.) _____._- _| *$1.75!| Jan 1'28|*Holders of rec. Dec. National Refining, com. (quar.) _--- --- .| Feb. Holders of rec. Feb. la 
Eastern Theatres, Ltd. (Toronto), pref- | 3% . Holders of rec. Dec. Common (extra) 50c. |Feb. Holders of rec. Feb. la 
Electric Refrigeration (quar.) 50c. ' Holders of rec. Jan. National Supply, com. (quar.)_------- ‘eb. 15) Holders of rec. Feb. 5a 
Erie Steam Shovel, common (quar.)____| 62 Ke. i Holders of rec. Feb. Nelson (Herman) Corp. (quar.) - - - -- = ° ; Holders of rec. Mar. 17 
Preferred (quar.) 1% |Mar. Holders of rec. Feb. Stoek dividend . Holders of rec. Mar. 17 
Eureka Vacuum Cleaner— Quarterly . Holders of rec. June 20 
Common (payable in common stock) __ I - Holders of rec. Feb. Stock dividend eebsnawa 7 Holders of rec. June 20 
Common (payable in common stock) __| /5 ’ Holders of rec. { Quarterly - _ - . . ; Holders of rec. Sept. 4 
Fair (The) (monthly) 20c. |Mar. 1|*Holders of rec. : Stock dividend . Holders of rec. Sept. 19 
thi 20c. *Holders of rec. } ; Newberry (J. J.) Co., pref. (quar.) ----- ; ° Feb. 17 to Feb. 20 
*Holders of rec. ‘ New Cornelia Copper Co : : Holders of rec. Feb. 4a 
*Holders of rec. A New Jersey Zinc (quar.) - - - - : Holders of rec. Jan. 20 
Holders of rec. Mar. North Central Texas Oil (quar.) - - - - -- - - . . Holders of rec. Feb. 10 
Holders of rec. Ontario Steel Products, com. (quar.) - - - - ; Holders of rec. Jan. 31 
Holders of rec. _ “a ape . 15] Holders of rec. Jan. 31 
Holders of rec. Oppenheim, Collins & Co., com (quar.) - . Holders of rec. Jan. 28a 
Famous Players Can. Corp.,ist pf. (qu.)}| 2 : Holders of rec. : Orpheum Circuit, pref. (quar.) --------- a Holders of rec. Mar. 15a 
Federal Motor Truck (quar.) ‘ : Holders of rec. Mar. Overseas Securities, class A d ‘ Holders of rec. Feb. 1 
Stock dividend : , Holders of rec. ” Owens Bottle, com. (quar.) - ----------- . . Holders of rec. Mar. 16a 
Wifty-Five Park Avenue, Inc., pref 3 ‘ Holders of rec. " Preferred (quar.) a Holders of rec. Mar. 16a 
Fifty-Nine East 54th Street, Inc., pref_.| 3 ; Holders of rec. . Pathe Exchange, Inc., pref. (quar.) -- -- " Holders of rec. Feb. 9 
Firestone Tire & Rubber, 7% pref. (qu.) Holders of rec. ; Penmans, Ltd., com. (quar.) . Holders of rec. Feb. 5 
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Per When Books Closed. s $ 
Breit af Compenn. Cont. \Papebie. SS... Weekly Returns of New York City Clearing House 
eke ant Banks and Trust Companies. 
Packard Motor Car— The following shows the condition of the New York City 
Common (monthly) ............--.-- 20c.|Feb. 28| Holders of rec. Feb. 15a Cc . ° 
Monthly ....-------22-2222222-222- 20c.|Mar. 31| Holders of rec. Mar. 15a | Clearing House members for the week ending Jan. 29. The 
RSE ae eS ey: 20c.|Apr. 30) Holders of rec. Apr. 15a - ° 
tee a a i a ae 20c.|Apr. 30) Holders of rec. Apr. 15a — for the separate banks are the averages of the daily 
Sa Sa ae 20c.|May 31| Holders of rec. May 14a | reg F ase 
voces — roy Inc., pref. (quar.).| 2 Feb. 15| Holders of rec. Feb. 3 es In ye ¢ < the — or gor = show the 
ps-Jones Corp. (quar.).......-.-- $1 Mar. 1| Holders of rec. Feb.d21a | actua igures OI condition a e end 0 © week. 
Phoenix-Hosiery, Ist & 2d pref. (quar.).| 134 |Mar. 1] Holders of rec. Feb. 17 
as ore, Seem 6 CO.. part.pf.(qu.)| 43%e. _—- 15 = a 27 «(to 7. 2 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
tsburg te Glass (extra).....--.-- $5 Feb. 15 Holders of rec. Jan. 
Planet Steamship Corporation... _-_--- $1  |Feb. 11| Holders of rec. Feb. 1 (Stated tn thousands of dollars—that ts, three ctphers (000) omitted.) 
| | i peieppeas 50c.|Feb. 28) Holders of rec. Jan. 3la | 
Pratt & Lambert, com. (quar.).._------ *75c. |Apr. 1\*Holders of rec. Mar. 15 iia | 
Pressed Steel Car, preferred (quar.) - --- 1% |Mar.31| Holders of rec. Mar. 1 Capital. Profits| Loans Rese e 
Procter & Gamble, com. (quar.)__------ $1.75|Feb. 15) Holders of rec. Jan. 25a Week Ending ‘ Discoun | Cash porn Net } 
2 eee 2 |Feb. 15) Holders of rec. Jan. 31 Jan. 29 192/. Nat'l. \Dec. 31 — | Leoat | Domené ag t— 
es GEE, SEE Do rcccccsccuvcceh 37%c.|Mar. 1) Holders of rec Feb. 10 - P State. | Nov 15) Vault. |Depost-. De | \Ceret- 

Common (extra)..........--------- 12%e.|Mar. 1) Holders of rec. Feb. 10a | (999 omitted.) Tr.Cos| Nov 15 = Gus. |\epo posits. postts. lation. 

— ;yoy class A (quar.)__.---- 75¢e. |Mar. 1 Holders of rec. Feb. 15a * = . e | tortes. | 
| Po; SS) eee 50c. |Mar. 1) Holders of rec. Feb. 15a “jj 

Preferred (quar.).._-.------------- 1% |Mar.1 | Holders of ree. Feb. 15a | RemPert of Fed. Res. aor ed ea bend ee Yow: Wt a fee wed Ge oc Ko 
Quaker Oats, preferred (quar.) -------- 1% |Feb. 28) Holders of rec. Feb. la Trust Co.-... 4.000| 13,354) 77 117 5411 8.022 58.354 ener s 
— Mill (quar.) - ---------------- 2 \Feb. 15) Holders of rec. Feb. 5 | Bx of Manhat'n 10,700 15.854] 171,807, 3,297| 17/247, 127,052 241849 ___. 

sliance Manufacturing, pref. (quar.)--| *134 |Mar. 1 *Holders of rec. Feb. 18 Bank of America 6 52 79'503 1 157 11'617 88 460 3°510) -see 
Republic Iron & Steel, com. (quar.) - - - - Ss |Mar. 1; Holders of rec. Feb. 15a National City _- 50/000 6628 681°335 4681 7453 | oven 008 138° 45 one 
on (quar.) - -..-.-------~---- 1% |Apr. 1 Mar.15 to Apr. 15 | Chemical Nat-.. 4,500 19,061 135.913, 1,314 16.376 1221455 3.111) 345 

eynolds (R. J.) Tobacco, com. & com .B| p25 Feb. 15) Holders of rec. Feb. 14 | Nat Bk of Com. 25.0001 42.479 351.802 "8251 40'905| 308'952 22'287 
Richman Brothers (extra) - --...------- $5 |Feb. 19| Holders of rec. Feb. 15 | Ghat PhNBé Ti cs'son 12°3e0| 217100 2.4411 232031 Ape One aa’ ans| 6100 

 ( ee eee e10 ~=|Feb. 10, Holders of rec. Dec. 22 Hanover Nat 5000) 26'605| 1241034 "570' 14°366 109°33 43,68 | 6, 
Rolls-Royce of America, Inc., pref. (qu.)| *$1.75| Feb. 15|*Holders of rec. Jan. 31 Corn Exchange. 10'000 15/269 206 305 4 893) 23 687 174.104 31.404) coco 
ee ee Wa ~nrnreceenenes | 3ec: |Marc3t| Mar.io to Mar.a1 | National Park_-| 10,000 24.319, 156,296, '856) 16,181] 123,985 6,644) 3,828 

+ nn oe a sii heh eaeegiet S00 |\June 20/ June 01 to June 29 | BoWery & ER. 3,000 3,524) 59,604 1,608) 5,965, 40,586, 18,998) 1,480 

Extra clei tedilndabinigiaiaiabdaeeaeeas 25. June 20| June 10 to pone 29 «| First National--| 10,000, 77,448, 282,809 578) 25.702} 195.317 11,515 6,394 

EE CoCr ernnresesvereserees 500. \Sept.20. Sept.10 to Sept.290 | AMEx Irving Tr 32,000 28,808, 435,521) 4,544) 52,207| 391,717 39,833) ---- 

STE AT eeenraseteseurensseees 25e. \Sept.20| Sept.10 to Sept.20 | Coptinental..-.| 1,000 1,269, 7,993, 122/859 6,137, 428) __.. 

Rs See ens ereerennnese Ske | co pee’ 50) Dee 10 to Dee 29 | Chase National. 40,000) 38,221! 563,154 6,689) 66,138) *521,019 43,354) 2,467 

SEITE Cos wereneeteesseureresens | dee. Des. 20] Dee. 10 to Dee. 29 | Fifth Avenue..| 500) 2,985, 26,307 761) 3,429 26,611, -.._| -... 
8 Pitceetscesereseserecenscess | oe. Be =. o =6ec. 2) | Commonwealth.  800| 740 12,962) 492| 1,358) 9432, 4,199) 
Savage Arms, com. (quar.)------------ | $1 Mar. 1) Holders of rec. Feb. 154 | Garfield Nat'l 1.000! 1.830' 17.444 5221 3'070) 17304 5991 __.. 

First preferred (quar.)..........-... *1% \Feb. 15 *Holders of rec. Feb. 1 Seaboard Nat'l. 6.000. 11007 123' 192 879 15/4021 1169611 4 179 “4i 

First preferred (quar.) -------------- *1% |Apr. 1\*Holders of rec. Mar.15 | Bankers Trust. 20,000 35.540 332.437 934] 34°856| *287'042 41340 

Second preferred (quar.) *1% |Feb. 15\*Holders of rec. Feb. 1 ; US Mtge& Tr. 3000 4.965 59 018 771 7'401 56.915 4'134) re 

Second preferred (quar.)_.-_.------ *1% |May 16 *Holders of rec. May 1 Guaranty Trust 25 000) 25202 453.959| 1.542 48095 #426 645) 74'095) ms fae 

Schulte Retail Stores, common (quar.) --|*87}sc¢ Mar. 1 *Holders of rec. Feb. 15 | fidelity Trust 4000 3.235 44.299 °813| 5'170; 39458 40011 .... 

Common eee | *87 gc June 1 *Holders of rec. May 15 New York Trust 10/000 21'813 166.799 615! 17'8191 132'543 21'856 oaee 

ee (quar.)---.---.-- coreces i 9 =,” : ee a of Fee. ed 7 Farmers L & Tr 10,000) 19.908 139,494 474) 14,116) #106911 1910211 _... 

De Ct) cseseeveguacsdanee 7 we Dec. olders of rec. Nov. lo “ y 99° one ee eal a7 ans . e aan” eone 
Scotten, Dillon Co. (quar) l*30c. |Feb. 15\*Holders of rec. Feb. 7 | Eauitabl ates ne oe Be 27,692) *294,088 29,913 ---. 

Bsten...... __.__|*70e. |Feb. 15|\*Holders of rec. Feb. 7 meen sae Gein ta PPPOE ERR seers 
Shawmut Mfg., pref. (quar.) : | *1% | Mar. 31\*Holders of rec. Mar. 21 Total of anerages 585.500 541,254)5, 195,987 Resstincs eachanta tinal 1,440 599,395 20,749 
Shell Union Oil, pref. series A (quar.)__-| 144 |Feb. 15) Holders of ree. Jan. 264 | potais actual condition Jan. 29)5.223.239 43 664 553.06 a 

nl ag I oD gt lectin mde : we. os SS 2 " . 29/5,223,239 43,664 553,061 ¢4,238,457 614,323 20,861 
ee renee es SUNOS SONNE) | Hoe sets Ot ree Jan. a1 | Totals, actual condition \Jan. 22|5,197,762 43'7906 14,925 e4,293,054 590,863,20,613 

Preferred (quar.)_... ha 1% Mar. 1| Holders of rec. Feb. 15a Totals, actual c jndition Jan. 155,359,521 45,020 606,706 c4,434,273 598,942)20,386 
Sinclair Consolidated Oil, pref. (quar.) 2 Feb. 15, Holders of rec. Feb. la . | | —r y " 

Skelly Oil (quar.) _ --- é : 50c. |Mar. 15| Holders of ree. Feb. 15a gq nnete Se pe ay pg th wt a. 23.5161 2.796 

ea Ae ? ) Corp., com. (quar.) - -- a Ae 15 sengers S rec. a : State Bank | 5000 5 761! 107.392 4644 2°59 39712) 63.275 actia 
referred (quar.) ane 3 Teb. 15 olders of ree. Feb. ‘ nth yap ey mig oo et ese ye oem aaa ka 

Southern Pipe Line, new $50 par stock 10 : Mar. 1 Holders of rec. Feb. 10 Colonial Bank. - _! 400 5.000 _ 83,650 _ 3,600 _ 1,700 28,200) 5,600) .--- 

Spalding (A. G.) & Bros., Ist pref. (qu.) 1% |Mar. 1| Holders of rec. Feb. 15a —r J : 2| > no ‘ » ain al 

Second preferred (quar.) ee 2 ‘ Mar. 1; Holders of rec. Feb. 15 Fotal of essrages 4400 a ee — sl — O00) 71,078)  -oee 
Standard Oil (Ohio), pref. (quar.)_---- 13% |Mar. 1) Holders of rec. Jan. 28 d 90) 2a O° o« 2 pe 
Stewart‘Warner speefometer(quar})---|$1.80 Feb. 15, Holders of rec. Jan. Sta | Towle aaa condition Jan. 25) 166-28) Togo ot Bette aa08d) 
Stromberg-Carlson Telep. Mfg. (quar.)_]*25c. |Mar. *t: olders of rec. Feb. 14 : ' "Trl 124 46 "On crt 220] ae ao4l 

—— — #1244, Mar. 1 *Holders of rec. Feb. 14 Totals, actual co ndition Jan. x 134,646 6,954 4,782) Ts 66,394) -.-.- 
Swift International - - 60c. |Feb. 15 Holders of rec. Jan. 15 | ac NI ‘ : Zactl? =“ | 
a ompene (Hene.) - .- 75e. — * er . rec. - _ Tie Guan Tr 150,000 mo bo8 $2 767 ai 3070 37,724, 967 

exas Corporation (quar.) - ~~ 75¢e. |Apr. olders of rec. Mar. 4a . a" 2’ 49 94°176 Y Oo 116 oF ¢ : Spaaeie 

Stock dividend. __- , 10 |Apr. 32| Holders of rec. Mar. 4a | “@7e8 Trust./ 3,000, 3.420 24,172, O11) 2,115 = 19,700), 975) ---- 
Texas Pacific Coal & Oil (quar.) 1l5c. |Mar. 31! Holders of rec. Mar. 10 “ 99 92 ‘ ‘ ‘ =| ‘ ‘ 
Thompson (J. R.) Co. (monthly) 30c. |Mar. 1 Holders of rec. Feb. 23a Total of assrages _13,000 22,936) 86,989 _ 3,083 6,085 __ 57,424) 1,942 ta we 
Thompson Products, pref. (quar.) - - 1% |Mar. 1 Holders of rec. Feb. 19a 9 a OF OR 2 on en 
Tide Water oll pret quar 13 |Feb: 151 Holders of ree. Feb: ote | Poee Qetuateundicon Jan. 25° $7857) 2.8q G.t7y Seat) 108 ---- 

obaceo Products, class A (quar.) 4 feb. 15 olders of rec. Jan. 28a 4 . ° Se 7 eee a a4 Oa 2O 40k aa seitallalind 
Union Oil Associates (quar.) 50e. Feb. 10,| Holders of rec. Jan. 15a Totals, actual condition Jan. 15) 87 Sse _ 2,637] 6,238) __59,485) 1,928 Sh ate 

Extra... . 47¢ Feb. 10, Holders of ree. Jan. 15a Gr'd ager., av KAN R79 RATT C or 9 on 905 P < 

7 : : - z . 4 . ge. 354,500 572,597'5,449,010 56,642 588,266 4,420,292/673,008/20,749 
Union Oil of California (quar.) — 50c. |Feb. 10| Holders of rec. Jan. 15a : . "49 RF "0291-11 ARRl -_An akel tia , 

Extra - - - eee 50c. |Feb. 10, Holders of rec. Jan. 15a Comparison wit h prev. week . -| a £3,860 + 4,085 ~11,465) _— 00.468 +18,544 be 178 
Union Storage (quar.)_..----.-.------ *62\%c Feb. 10 *Holders of rec. Feb. 1 Gr’d ' ° ou AT77 277 FR ATRIRRE laa ale 

<4 ager., act’lcond’n Jan. 295,477,377 56,478 565,889) 4,388,301\687,969/20,861 

Quarterly - - vows *§624%c|May 10 *Holders of rec. May 1 . 4 7 o 4 al an OR nat pale ‘ 

Quarteriy __ — ae #62 4c Aug. 10 *Holders of rec. Aug. 1 Comparison with prev. week . - + 60,742 + 3,482 60,279 “ ~25,049 + 29021 + 248 

Quarterly - - - | *62 4c Nov. 10 *Holders of rec. Nov. 1 | Gpq aggr., act'lcond’n |Jan. 22\5,416,635 52,996626,168) 4,413,350658,948|20,613 
Union Tank Car (quar Riad atec cere eared 14% |Mar. 1) Holders of rec. Feb. 10 Gr’d ager... act'lcond’n Jan. 155,592,022 54.6111617.726) 4,559,094/667,264 20,386 
eee ee: Seen S Sener.) -| $1 |Mar. 1) Holders of rec. Feb. 10° | Grd aggr., act'lcond’n Jan. 85,571,043 59,482 528,917] 4,502, 151/676,888|19,815 
ee Seas, OUREDOR Caer.) - ~| 2. |Mar. 1) Holders of rec. Feb. 154 | Gpq aggr., act’lcond’n Dec. 315,771,022 66,230642,710| 4,693,702651,045)20,545 
O Somat tron Five & Fay. com. (au-)-| 324 |June 1s Holders of rec. June. la | Q&9 S€8r-. actlcond'n Dec. 255,531,521 76,170 632,916, 4,462,828)661,816)20,518 

y EEE Lat ; f , ; 2 , ° : 5 2a0 1k rs r ; ‘ 51 onal 

Common (quar.)............ os | 916 |Sept.15\ Holders of rec. Sept. la Gr’d aggr., act’lcond’n Dec. 185,428,150 65,516 578,982) 4,420,6091651,232/20,468 

Common (quar.)._.....----- - | 26 |Dec. 15) Holders of rec. Dec. la Note.—U. 8. deposits deducted from net demand deposits in the general totals 

EE Eee | 1% |Mar. 15| Holders of rec. Mar. 1a | above were as follows: Average total Jan. 29, $29,168,000. Actual totals Jan. 29, 

Preferred (quar.)....-.------ _....| 1% |June 15) Holders of rec. June 1a | $29,168,000, Jan. 22, $29,167,000; Jan. 15, $29,168,000; Jan. 8, $33,313,000; Dec. 31, 

CO ERR -| 1% |Sept.15| Holders of rec. Sept. 1a | $39,680,0G0; Dec. 25, $39,681,060. Bills payable, rediscounts, acceptances and 

Preferred (quar.)...........---.-.- 1% |Dec. 15) Holders of rec. Dec. 1a | other liabilities, average for week Jan. 29, $598,869,000; Jan. 22, $614,045,000; 
U.S. Hoffman Maehinery (quar.) - ---- 75c. |Mar. 1| Holders of ree. Feb. 18a | Jan. 15, $639,126,000; Jan. 8, $673,392,000; Dec. 31, $688,516,000; Dec. 25, $651,- 

SSF ie eee ae 25c. |Mar. 1 Holders of rec. Feb. 18a | 340,000. Actual totals Jan. 29, $614,355.000; Jan. 22, $627,857,000; Jan. 15, 
bse oe ear bowery A first _-. (quar.)| Fue tl pe es na . rec. - = $655,189 ,000; Jan. 8, $596,858,000; Dec. 31, $721,662,000; Dec. 25, $712,139,000. 

§ Sorp., com. (quar.) -| 6 [SESE OY) DUS OF FOS. PUD. aoe * Includes sits in foreign branches not included in total footings as follows: 
Common (payable in common stock)..|*40 |Subj. to stockholders'meet -Apr.18_ | National City Bank, #227.792,000. Chase National Bank, $12,046,000; Bankers 
Preferred (quar.) -------------~--.- | 1% |Feb. 26) Holders of rec. Jan. 29a | Trust Co., $28,680,000; Guaranty Trust Co., $81,405,000; Farmers’ Loan & Trust 

U.8. Stores Corp. prior pref. (quar.) - - - | 1% |Mar. 1| Holders of rec. Feb. 19a Co., $3,201,000; Equitable Trust Co., $91,761,000. Balances carried in banks in 

Universal Pipe & Radiator, pref. (quar.)| 1% May 2 pe . rec. Apt. 154 | foreign countries as reserve for such deposits were: National City Bank, $37,363,000; 
A ae ord wn onan nee ------ 1% |Aug. 1 Holders of rec. July 154 | Chase National Bank, $1,657,000; Bankers Trust Co., $1,120,000; Guaranty Trust 

)------------------ % |- . | - Oct. Le y 3.39% - FF , * i é , Trust wa 

Vanadium Corporation (quar.)-- i te. utente. bine ee. a - 

Van Raalte Co., lst pref. (quar.) -- “ 1% |Mar. 1; Holders of rec. Feb. l5a : : t b h included 

Va.-Carolina Chemical, prior pref.(qu.)_| *1% |Mar. 1|*Holders of rec. Feb. 14 c Deposits in foreign branches not included. 

Wayagamack Pulp & Paper (quar.)._.__| 75c. |Mar. 1} Holders of rec. Feb. 15 sy: : . . . 

Weber & Heilbroner, pref. (quar.) ------ 1% |Mar. R| Holders of ree. Feb. 186 The reserve position of the different groups of institutions 

Wesson Oil & Snowdrift, com. (quar.)__| $1 Mar. 30, Holders of rec. Mar. 15 j 

Whitaker Paper, pref. (quar.)_-.------ 1% |Apr. 1) Holders of rec. Mar. 20 on the basis of both the averages for the week and the 

White (J.G.) & Coe., Inc., pref. (quar.)-| 14 | Mar. 1| Holders of rec. Feb. 15 | actual condition at the end of the week is shown in the 

White (J.G.) Engineering Co., pf. (qu.) - 1% |Mar. 1) Holders of rec. Feb. 15 ° 

Wilcox (H. F.) Oil & Gas (quar.)-_-_-- 50c. |Feb. 10 Holders of ree. Jan. 15 | following two tables: 

Will & Baumer Candle, com. (quar.)___.| 25c. |Feb. 15| Holders of rec. Feb. 1 

Williams Oil-O-Matic Heat. Corp. (qu.) | 37%c.|Feb. 15 Holders of rec. Feb. 1 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

Wolverine Portland Cement (quar.) - - - - 1% |Feb. 15 Holders of rec. Feb. 5 , AND TRUST COMPANIES. 

Woolworth (F. W.) Co. (quar.) -------- $1.25|Mar. 1, Holders of rec. Feb. 10a 

Wrigley (Wm.) Jr. & Co. (monthly)___. 25c. |Mar. 1| Holders of rec. Feb. 20a Avesntns 

* From unofficial sources. $ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. $ The Cash Reserve b 
New York Curb Market Association has ruled that stock will not be quoted ex- Reserve in Total Reserve Surpius 
dividend on this date and not until further notice. tn Vault. |Deposttartes| Reserve. Requtred. Reseroe. 

a Transfer books not closed for this dividend. dCorrection. e¢ Payable in stock. x $ 
{Payable in common stock. g Payable in scrip. hOn account of accumulated on a * ee —_ 59s.s11.000 573,269,050} 2,241,950 
dividends. m Payable in preferred stock. State banks*._._.-- 10,269,000} 6,670,000] 16,879,000| 16,457,040] 421,960 

o Less $2 per share to cover legal expenses of extending second mortgage and ; Trust companies---- 2,682,000} 6,085,000} 8,767,000} 8,613,600 153,400 
third and fourth installments of 19251 tax. 

ip eaygapentes viaeaeneduan Total Jan. 29__._| 12,891,000) 588,266,000/601,157,000|598,339,690| 2,817,310 

p Payable in class B stock. Total Jan. 22_..-| 9,232,000|599,721,000|608,953,000|604,565,620) 4,387,380 

r Tampa Electric stock dividend is one one-hundredth of a share of common stock. —— J = --- Bye ryrrin eye nyes regtites Si ete see tyr 

s Payable either in cash or in gtock at the rate of 4 6-100ths of a share of class A —__—— —— ——— — — 
for each share of $6 pref. and 5-100ths of a share of class A for each share of $6 4 pref. * Not members of Federal Reserve ee , a one 

t Erroneously reported in previous issues as $1 10 b This is the reserve required on net demand deposits in the case 0! banks 

1 Reserve Bank, 

u Payable to holders of coupon No. 13. and trust companies, but in the case of members of the Federa 


includes also amount of reserve required on net time deposits. which was as follows: 
Jan. 29, $17,981,850; Jan. 22, $17,739,540; Jan. 15, $17,995,860; Jan. 8, $18,074,250; 
Dec. 31, $17,527,590; Dee. 25, $17,546,970. 


u Cushman & Sons common stock dividend is payable in $8 preferred on the 
valuation of $100 for preferred stock. 





THE 


Actual Figures. 

Cash | Reserve a 
Reserve tn | Total Reserve 
in Vault. |Deposttartes| Reserve Requtred. 





Sur plus 
Reserve. 





Members Federal $ | $ $ | 
| 





$ $ 
53 061 000) 569 ,429,100'-16,368,100 
6,458,000) 16,692,000; 16,467,300 224,7CO 
6,370,000) 8,950,000) 8,753,850) 196,150 
et ees ease See | ______—_— 
12,814,000 565,889 000 | 578,703,000 594,650,250 '-15,947 ,250 
9,206,000 626, 168,000/635,374 000 595,772,860) 39,601,140 
9,591,0001617,726,000 627,317,000|615, 106,980; 12,210,020 
10,030,000 528,917 ,000' 538,947 ,000' 607 .962,000' 69,015.900 


Reserve Bank -. 
State banks*._.~. 
Trust companies -_ - - 


..-----|553,061 ,000'5 
10,234,000 
2,580 000 
Total Jan. 2°‘ - 7 
Total Jan. 2: 
Total Jan. 15..-- 
Total Jan. = 





* Not members of Federal Reserve Bank. 


a This ia the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 29, $18,429,690: Jan. 22, $17,725,890; Jan. 15, $17,968,260; Jan. 8, $18,246,660; 
Dec. 31, $17,456,640, Dec. 25, $17,784,960. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUBE STATEMENT. 


(Figures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Dec. $1,826,400 
Dec. 140,100 
Dec. 130,400 
Dec. 2,540,500 
Dec. 25,922,100 


Jan. 29. 
bedeikihakdstkeustate ds ibdkieaaleace ..-.$1,261,860,100 
e 4,716,900 
Currency notes 24,395,800 
Deposits with Federal Reserve Bank of New York... 102,217,000 
Total deposits ..1,294,392,400 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchange, and U.S. deposits.1,224,342,400 
Reserve on deposits 172,345,700 
Percentage of reserves, 20.4%. 


D3c. 19,509,900 
Dec. 3,523,700 


RESERVE. 
——-State Banks-——— 
Cash in vault...................$39,396,000 17.47% 
Depositsin banks and trust cos__.. 11,410,600 5.06% 


0 ee eee $50,806,600 22.53% $121,539,100 19.89% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 29 was $102,217,000. 


—Trust Companies— 
$91,933,700 14.90% 
29,605,400 4.99% 








Banks and Tust Companies n New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 





Loans and 
Investments. 


Demand 
Depostts. 


Total Cash 
tn Vaults. 


Reserve in 
Depostiartes . 





$ 
733,798,400 
730,174,600 
719,799,100 
722,780,700 
717,062,800 
723,552,600 
721,151,800 
724,021,000 
728,368,600 
734,203,700 
726,827,700 
738,221,800 
734,688,400 
761,848,700 
786,239,700 
757 ,056, 100 
746 ,207 ,200 
731,499,000 


3 
84,153,500 
85,684,200 
89,206,200 
84,662,600 
86, 186,300 
86,272,300 
87,381,300 
84,480,000 

864,684,000 
76,615,500 
88,536,500 
96,557,700 

105,590,700 
95,908,300 
91,552,900 
91,267,300 
81,093,000 
85,754,700 


3 
6 683,007,800 
6,668,046 ,700 
6,617,799, 100 
6,559,420,600 
6,553,253,200 
6,615,890,200 
6,553, 162,600 
6,570,297,600 
6,599,992,200 
6,689,295,600 
6,667,713,300 
6,664,332,100 
6,713,433,300 


5,542,973,000 
5,539,644,900 
5,562,041,000 
5,511,751,000 
5,551,891,300 
5,556 ,678,300 
5,716,914,900 
5,586,288,800 
5,630,977 ,600 
5,636,517,700 
5,741,187,400 
5,898,416,700 
5,789,308,200 
5,801,064,500 
5,714,684,400 


6,755,555,500 
6,710,870, 100 




















New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that ts, three ciphers [000] omitted.) 





| { 

Reserve 

Cash | wtth | Ne | Na 
tn Legal Demand Time 

Invest- Vault. | Depost- Depostts. Depostis. 

ments, | | tortes. | 


ete. } } 


Loans, 
Dts- 
counts, 


CLEARING 
NON-MEMBERS 


Week Ending 
Jan. 29 192/. 


Members of 
Fed’i Res've Bank. 
Grace Nat Bank. -. 


Captial. Net 
| Profits. 


} 
| Average.| Average. Average.| Average. 
| ££.) 2 te 
14,273 55 1,189 7,694 
| 
| 


6.78) 





$ $ 
1,950) 3,820 


i 
1,028) 9,755 809 381 3,079 
Trust Company. F 


Not Member of the 
Federal Reserve Bank . b j 
Mech. Tr., Bayonne 500 660) 9,337) 355) 196 3,912 5,853 


Qr'd aggr., Jan. 2 90v, 3,640 33,365 1,219 1,766 a18,323/ 12,752 
Comparison with prev. |--34,269, —3,674 —1,748 —29,012) —5,564 


' i 

Gr’d aggr., Jan. 2 -100/ 6,945 67,634 4,893) 3,514 247,335 18,31 
Gr'd ager... Jan. 1 1 6.945} 68,347, 4.922) 3.475 : 
Gr’d ager., Jan. i 6,828, 66.833 4,844 3,606 

Gr'd aggr., Dec. 31! 3,100' 6,828' 66.692 4.823 31414 


a United States deposits deducted, $22,000. 
Bills payable, rediscounts, acceptances, and other Liabilities, $2,573,000. 
Excess reserve, $222,950 decrease. 














245,767' 18,000 
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| Boston Clearing House Weekly Returns.—In the 
‘following we furnish a summary of all the items in the 
| Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Jan. 26 
1927. 


Jan.19 


| 
| Feb. 2 Changes from 
* 1927. 


1927. Previous Week. | 





$ $ 
69,650,000! 69,650,000 
92,428,000} 92,428,000 
1,241,000) 1,016,000,000) 1,011,485,000 
13,165,000| 680,573,000) 
7,626,000} 142,626,000 
509.000) 233,595,000 
7,000} 13,002,000 
14,597.000| 31,143,000 
5,241,000| 77,133,000 
357.000} 81,204,000 
475,000} 10,971,000 
245,000 712,000 


$ 3 
69,650,000' Unchanged 
92,428.000 Unchanged 

1,017,241,000 Inc. 
693,738,000 Inc. 
150,252.000 Inc. 
233 086.000 Dec. 
13,009,000 Inc. 
45,740 000 Inc. 
82,374,000 Inc. 
$1,561,000 Ine. 
10,496 ,000 Dec. 
467,000 Dec. 


Capital 

Surplus and profits ---- 
Loans, dise’ts & invest. 
Individual deposits - - - - 
Due to banks 

Time deposits 

United States deposits- 
Exchanges for Cl'g H’se 
Due from other banks-- 
Res’ ve in legal! depos'ies 
Cash in bank 

Res’ ve excess in F.R.Bk 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 2), with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’ and ‘Cash in vaults.” 


11,020,000 
362,000 














Week Ended Jan 29 1927 


1927 
Total. 


Two Ctphers (00) 
omtued. 


Jan. 22 
1927. 





Jan 15 
Trust iv27 


Com pantes 


Members of 
F.R. System 





$55,225,0 $55,225,0 
170,784,0 170,784,0 
998,352,0 1007 ,306,0 
37,168,0 38.231,0 
104,751,0 

139 ,498,0 
666 ,837,0 

157,510,0 
$63 ,845.0 

3,591,0 

70 ,527.0 

10,835,0 

84,953,0 


$5,000,0 
17,812,0 
47,108,0 
529.0, 
23,0 
898.0 
27,081,0 
2,285.0 
30,264,0 


Surplus and profits 
Loans, disc’ts & investm’ts| 941, 
Exchanges for Clear.House} 
Due from banks 
Bank deposits J 
Individual deposits 654,458 .0 
155,920,0 
946 ,062,0 
3,735,0 
70,191,0 
11,0 59,0 
| 84,995,0 
9, 4,228.0, 73,391,0 74,306,0 
Excess res. & cash in vault 10,699,0 905,0 11,604,0 10,647,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


153,635.0 
Total deposits 915,798,0 
Res've with legal deposits. 
Reserve with F. R. Bank-- 
Cash in vault * 


Total reserve & cash held--. 


1,398,0) 
5,133,0 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business keb. 2 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Feb. 2 1927. Jan. 26 1927. Feb. 4 1926. 
$ 


427,658,000 389,648,000 
9,283,000 6,974,000 


436,941,000 
111,637,000 
524,205,000 


Resources — 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury- 


394,075,000 
12,666,000 
406,741,000 
152,167,000 
500,023,000 
1,058,931,000 
33,407,000 





396,622,000 
188,261,000 
379,591,000 


Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank-_. 
1,072,783,000 964,474,000 

32,960,000 37,861,000 


1,105,743,000 1,002,335,000 
25,268,000 24,896,000 


41,628,000 137,173,000 
18,564,000 20,355,000 


60,192,000 157,528,000 
59,852,000 36,852,000 


1,892,000 1,934,000 
12,557,000 43,133,000 
39,669,000 11,182,000 


54,118,000 56,249,000 
1,728,000 


174,162,000 252,357,000 


657,000 657 ,000 660,000 
160,576,000 159,121,000 146,284,000 
16,276,000 16,276,000 16,666,000 
1,980,000 1,974,000 4,253,000 


1,518,543,000 1,483,201,000 1,447,451,000 





Total gold reserves 
Reserves other than gold 





1,092,338 ,000 
23,149,000 


61,553,000 
15,190,000 


Bills discounted— 
Secured by U.S. Govt. obligations. ..- 
Other bills discounted 





Total biils discounted 
Bilis bought in open market 
U. 8. Government securities— 


76,743,000 
92,706,000 


2,156,000 
12,557,000 
39,405,000 


54,118,000 


Treasury notes 
Certificates of indebtedness 





Total U. 8S. Government securities _. 
Foreign loans on gold 


Total bills and securities (See Note) 





223,567,000 











Due from foreign banks (See Note) 
Uncollected items 

Bank premises 

All other resources 





Total resources 








Ltabtitites — 
Fed'l Reserve notes tn actual circulation. 


40t.771,000 395,571,000 366,127,000 
Deposits—Member bank, reserve acc’t.. 


845,227,000 830,699,000 838,748,000 
13,170,000 4,437,000 13,404,000 
2,141,000 1,845,000 1,437,000 
9,885,000 10,498,000 9,081,000 


870,423,000 847,479,000 862,670,000 
140,432,000 139,333,000 123,511,000 
37,059,000 36,966,000 33,098,000 
61,614,000 61,614,000 59,964,000 
2,244,000 2,238,000 2,081,000 


1,518,543,000 1,483,201,000 1,447,451,000 


Foreign bank (See Note) 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other labilities.......... Messeassee 


Tota! liabilities 











Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined - 

Contingent liability on bilis purchased 
for foreign currespondence 


85.5% 89.0% 81.6% 
9,728,000 26,322,000 22,883,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 
in order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, “All other earning assets,"’ pre- 
viously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,"’ and the caption *“Total earning assets” to ‘‘Total bills and securities. 
The latter term was adopted as a more accurate description of the total of the dis- 





counts. acceptances and securities acquired under the provisions of Sectiona 13 and 1 
o! the Federal Reserve Act, which, it was stated. are the only items tnociluded therein. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Fe). 3, and showing the condition 


in the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details Se a 
rve Agents and between the latter and Fe 
latest week appears on page 710 being the first item in our department of ‘‘Current Events and Discussions.” 


eral 


eserve 


banks. 


The Federal Reserve Agents’ 


transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEBRUARY 2 1927. 















































































































































j } | | 
Feb. 2 1927.| Jan. 26 1927.' Jan. 19 1927. Jan. 12 1927.\Jan. 5 1927.'Dec. 29 1926.| Dee. 22 1926.| Dec. 15 1926.|Feb. 3 1926. 
RESOURCES. $ $ $ $ $ | $ $ x $ 
Gold with Federal Reserve agents_-__-__- 1,552,754,000 1,601,114.000 1,575,495,000 | 1,523,670,000/1,419,755,000 1,369, 124,000)/ 1,376,776,000/ 1,435,352 ,000/1,450,287,000 
Gold redemption fund with U.S. Treas. 52,926,600; . 51,921,000, 52,6 3,000) 50,318,000 67,927,000; 65,712,000 65,407 ,006 56,229,000 46,135,000 
ee ee ee | RRS reer ome ood 
Gold held exclusively agst. F. R. notes 1,605,680 ,000 1,653,035 ,000 1,628,128,000)1,573,988,000 1,487,682,000/1,434,836,000 1,442,183,000) 1,491,581,000/| 1,496,422,000 
Gold settlement fund with F. R. Board_- 594,679,000) 507,931,000) 503,513,000) 555,673,000 637,805,000) 658,330,000] 657,023,000} 622,655,000) 633,596,000 
Gold and gold certificates held by banks_| 761,504,000) 805,824,000) 804,294,000) 786,382,000) 729,956,000) 721,645,000; 704,074,000} 716,480,000) 661,914,000 
|—~————_-— Fintan Ae gate ier a gegen ib agg 
Total gold reserves. _...........-.-.-.|2,961,863,000 2,966,790.000 2,935,935,000 2,916,043 ,000) 2.855.443 ,000|2,814,811,000/2,803,280,000/2,830,717,000|2,791,932,000 
Reserves other than gold_...........-- 166,786,000) 166 072,000) 159,566,000) 155,054,000! 142,816,000} 129,404,000) 106,985,000) 121,331,000) 147,328,000 
eee SUNDER. .... . cicdicocaccuenness 3, 128,649,000 3,132,862 ,000/ 3,095,501 ,000 3,071,097 ,000) 2,998,259 ,000|2,944,215,000)2,910,265,000/2,952,048,000/2,939,260,000 
ep caaeve = Besieneesouesesonses | 71,849,000; 79,109,000 81,174,000 81,808,000 76,180,000 68,348,000 47,073,000 51,007,000 71,056,000 
unted: 
Secured by U.S. Govt. obligations...| 203,661 ,000) 189,939,000) 201,611,000; 254,077,000) 360,532,000) 383,388,000) 422,397,000) 321,981,000) 298,089,000 
Other bills discounted............--. 189,610,000) 175,218,000) 214,448,000; 236,401,000) 272,950,000| 327,543,000) 293,027,000) 240,326,000| 189,707,000 
Total bills discounted__............ 393,271,000 365,157,000) 416,059,000; 490,478,000} 633,482,000) 710,931.000| 715,424,000) 562,307,000) 487,796,000 
Bills bought in open market..........- 329,072,000} 301,827,000} 337,360,000) 338,142,000) 388,837,000| 378,798,000, 387,593,000) 384,125,000) 302,264,000 
U. 8. Government securities: 
REE EE eS ee a 53,351,000 51,327,000 55,463,000 52,992,000 54,108,000 47,525,000 46,858,000 46,428,000 59,738,000 
, SeGeSSeapeyeeeeeapanes. 93,320,000 93,395,000 97,774,000 93,606 ,000 93.659,000 86,279,000 89,844,000 82,216,000) 184,435,000 
Certificates of indebtedness_......-.- 157,208,000} 158,043,000) 159,505,000) 164,453,000! 166,106,000} 183,400,000) 177,704.000) 349,595,000! 105,590,000 
Total U. 8. Government securities...| 303,879,000} 302,765,000, 312,742,000) 311,051,000) 313,873,000) 317,204,000) 314,406,000] 478,239,000) 349,763,000 
Other securities (see note).........-.--- . ,000 % F 2,500,000 3,500,000 3,621,000 ,596 .000 2,596 ,000 2,564,000 3,150,000 
Pe i ndiaccdcevndeccce! ocacescsedl coneedeueal. DeesnRaanel ChbneGebesl Steceniocsl onananeaael secdedebaal senekbeeks 6,399,000 
Total bills and securities (see note) ....|1,028,722,000| 972,249,000) 1,068,661,000/ 1,143,171,000) 1,339,813,000/1,409,529,000) 1,420 ,019,000|1,427,235,000/1,149,372,000 
Due from foreign banks (see note) .....-- ,000 657,000 657,000 657, 657,000 651, 650,000 650,000 660, 
nc concecosmeeebenee 636,827,000} 627,766,000| 722,746,000 06,362,000} 814,912,000) 728,043,000! 785,171,000} 894,699,000) 628,838,000 
oc cetmubeacennnnnne 58,269,000 58,258,000 58,231,000 58,168.000 58,131,000 60,273,000 60,271,000 60,148,000 59,322,000 
/ gg SaaS. 12,195,000 12,189,000 12,053,000 12,108,000 12,302,000 13,074,000 13,154,000 13,919,000 16,995,000 
Total eee rt BS erEE hnnbemees 4,937, 168,000| 4,883,090 ,000/ 5,039,023,000| 5,073,371,000/ 5,300 ,254,000|5,224,133,000) 5,236 ,603,000| 5,399,706 ,000|4,865,503,000 
A 8. 
| OT nea actual circulation........ 1,686,515,000/1,¢ 88,485,000 1,709,919,000) 1,750,464,000) 1,812,698 ,000/|1,857,015,000/ 1,913,960,000| 1,840,132,000/1,662,520,000 
ts— 
Member banks—reserve account---..-. 2,241,946 ,000/2,191,753,000 2,243,429 ,000) 2,273,647 ,000| 2,351,953 ,000|2,264, 144,000) 2,218,095,000/| 2,353,883 ,000|2,215,193,000 
ERE AL 32,768,000 28,999,000 36,238,000 22,989,000 6,451,000 38,579,000 67,848,000 6,170,000 43,356,000 
Foreign banks (see note).........---- 4,866,000 5,487,000 5,699,000 5,632,000 25,308,000 25,882,000 5,506 ,000 6,204,000 4,991,000 
et minds 18,631,060 19,072,000 32,429,000 21,571,000 25,657,000 17,133,000 16,513,000 26,223,000 18,952,000 
P< ccconteecenesenens 2,298,211,000'2,245,311,000|2,317,795,000| 2,323,839,000!2,409,369,000|2,345,738,000) 2,307 ,962,000/2,392,480,000/2,282,492,000 
Deferred availability items..........-.- 587,680,000| 584,540,000) 646,976,000! 635,148,000) 714,682,000} 650,096,000) 644,012,000) 797,018,000) 570,721,000 
CT PT cs ecnensqndeundea 125,748,000| 125,523,000) 125,480,000) 125,066,000} 125,011,000] 124,824,000) 124,763,000} 124,752,000) 118,121,000 
Ee eae 228,775,000| 228,775,000! 228,775,000! 228,775,000] 228.775.000| 220,310,000} 220,310,000] 220,310,000) 220,310,000 
fol  —=EeE 10,239,000 10,456 ,000 10,078,000 10,079,000 9,719,000 26,150,000 25,596 000 25,014,000 11,339,000 
Co fl ee 4,937,168,000 4,883,090 000) 5,039,023,000 5,073,371,000)5.300,254,000/5,224, 133,000) 5,236,603 ,000| 5,399,706 ,000|4,865,503,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined __....- 74.3% 754% 72.9% 716% 67.6% 66.9% 67.2% 66.9% 70.7% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined--.-_-.--- 78.5% 79.6% 76.9% 75.4% 71.0% 70.1% 68.9% 69.7% 74.5% 
Contingent liability on bilis purchased 
for foreign correspondents. _.........-. 77,780,000 94,674,000 90,382,000 86,273,000 60,718,000 55,857,000 52,437,000 50,491,000 83,543,000 
ssa sa 88). OS ee —=> —— Soe oe—=——=ETOEE—=EOS oO OSS OE 
Dtstrtbutton by Maturtites— $ 7 $ bY s a $ $ 
1-15 days bills bought in open market.| 153,851,000 123,999 ,C00) 147,001,000) 130,158,000} 170,212,000} 155,744,000) 157,087,000) 142,583,000 96,785,000 
1-15 days bills discounted .......-.... 296,490,000! 266,642,000 310,773,000) 382,115,000] 517,727,000) 575,544,000) 583,639,000) 446,952,000) 373,858,000 
1-15 days U. 8. certif. of indebtedness_| -.......-.| -.-.-..--- 1,564,000 5,676,000 7,860,000 4,500,000 100,000} 183,000,000) _._....... 
rr Cf ttl asbeheseeel atbeheieael anbenmeke BRDMOCL ceeeneseeel <oneeesseel <esegnneeesl cpestcosse 
16-30 days bills bought in open market-- 93,787,000 72,313,000) 71,170,000) 78,201,000 78,150,000 76,818,000 80,459,000 77,340,000 55,073,000 
16-30 days bills discounted____......-- 26,748,000 25,2£9,000 21,613,000 28,768,000 30,510,000 38,865,000 37,193,000 39,153,000 32,329,000 
16-30 days U. 8. certif. of indebtedness.| ......-.-.| -.-.-.22-. | didetesnaal ssdawabbael sccsedabedel GAURMEEL cece wondebesdl sécekaeeee 
Se GON MIMMIMOO WETTER ccccccce| cccccccccel excccccece | EER: BE eae 96 ,000 06,000) cncccccoe-| ~----.20- 
31-60 days bills beught in open market. 60,322,000| 81,778,000 90,754,000 95,654,000 98,299,000 90,963,000 86 642,000 97 685,000 86,264,000 
31-60 days bills discounted ___.....-.-- 38,881 ,000| 41,069,000 43,411,000) 45,490,000 47 ,635,C00 49,876,000 52,688,000 42,924,000 46,564,000 
31-60 days U. S. certif. of indebtedness.| ........-.| -.-.-..--- | cccecesl Sennen hEe wecbisebesl hbGeainal <sstepeeanl “sebegeebael overeeenas 
31-60 days municipal warrants.........| ---.---- | POR SETI Es eee Beatie a SOOO! cecamibesel extaneoses a, eee 
61-90 days bills bought in open market- 16,810,000) 17,618,000) 21,060,000) 27 344,000 36,144,000 49,382,000 56,469,000 59,468,000 57,182,000 
61-90 days bills discounted __......-.-.-.- 21,560,000! 22,479,000 24,448,000 24,270,000 27,090,000 37 232.000 33,150,000 26,096,000 26,306,000 
61-90 days U.S. certif. of indebtedness_| -.......-_| --.------- | pekewenhdel eaGeseweel @<siecsesa4 astasnee 20, ee 
61-90 days municipal warrants........-| -------.--| ---------- eee eee eee eee ee ed ee a +-e4 ead 44 
Over 90 days bills bought in open market 4,302,000) 6,119.000) 7,375,000 6,785,000 6,032,000 5,891,000 6,936,000 7 .049,000 6,690,000 
Over 90 days bills discounted. .......-.- 9,592 000! 9.668.000 9,814,000 ,835,000 10,520,000 9,414,000 8,754,000 -7,182,000 8,739,000 
Over 90 days certif. of indebtedness_...| 157,208,000 158,043,000! 157,941,000) 158,777,000) 158,246,000| 178,900,000) 177,584,000) 161,594,000) 105,590,000 
Over 90 days municipal warrants......| ---------- estbeonnen eccccccccs| cocccesces| coccccccce| coccccccce| cocccesccs| seececsces| cccccccoce 
F. R. notes received from Comptroller. _|2,954,551,000 2,967,911,000 2,983,478,000 3,002,781 ,000/3.023 052,000 |3,039,590,000|3,022,190,000/2,994,086 ,000|2,884,453,000 
F. R. notes held by F. R. Agent_._-_--..- 865,848,000) 855,743,000) 820,473,000! 792,378,000) 770,918,000) 774,815,000} 755,030,000) 805,711,000) 863,051,000 
Issued to Federal Reserve Banks---_|2,088,703,000 2,112,168,000 2,163,005,000 2,210,403,000| 2,252,134 ,C00|2,264,775,000| 2,267, 160,000) 2,188,375,000|2,021,402,000 
How Secured— F 
By gold and gold certificates_........- 357,927,000) 321,246,000) 306,280,000) 306,281,000) 306,096,000} 306,095,000) 306,151,000) 306,274,000) 309,961,000 
Gold redemption fund.............-..- 96,904,000) 102,401,000! 105,659,000! 106,287,000} 111,071,000) 109,052,000) 111,978,000) 104,828,000) 106,916,000 
Gold fund—Federal Reserve Board.-___|1,097,923.000 1,177,467 .000 1,163,556 ,000/ 1,111,102,000) 1,002 ,588,.000 953,977 .000) 958 ,647 ,000 1,024,250,000 1,033,410,006 
Te ere 694,440,000) 651,717,000) 733,266 ,000) 812,610,000; 996,817,000 nents 1,066,858,000| 919,193,000) 740, " 
es ae ane eee 2,247,194,000 2.252 831 000 2.308.761 .000 2.336.280,000!2 414 572 000'2,427.488.000'2 443 634 000'2.354.545.000'2,190,587,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,"’ and the caption,”’ ‘Total earning assets’’ to ‘“Total bills and securities.”’ 


In addition, the caption, ‘All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 2 1927. 

































































Fee Ae OO) omuet- | Boston. | New York.| Phtia. |Cleveland.|Rtchmond| Atiania, | Chicago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ $ + $ $ $ $ $ $ $ 
Gold’with Federal Reserve Agents|128,814,0| 394,075,0|112,819,0|165,874,0| 66,596,0|144,336,0|177,689,0| 31,836,0| 60,429,0] 59,466,0] 36,280,0/174,540,0]1,552,754,0 
Gold red'n fund with U.S. Treas.| 6,605.0} | 12,666,0| 12,507.0| 5,595.0] 908.0] 2,000,0| 3,528,0| 1,238.0 1,987,0| 2,603.0] 1.247,0| 2,042,0| ' 52:926.0 
Gold held excl. agst. F.R. notes|135,419,0| 406,741,0| 125,326,0|171,469,0| 67,504,0|146,336,0|181,217,0| 33,074,0| 62,416,0| 62,069,0| 37,527,0|176,582.0]1,605,680,0 
Gold settle't fund with F.R-Board| 31.812.0| 152167.0| 42.487.0| 75.100,0| 21,092.0| 25,860,0|125,152.0| 22,866,0| 10,548,0] 33,381.0| 16,842.0| 37,372.0| '594,679,0 
Gold and gold certificates. -..--- 32749,0| 500,023.0| 28.264,0| 51,2070| 121897.0| 4.451.0| 59.769.0| 16,339,0| 6,553,0| 7,587.0] 8,495.0] 33,170,0| 761,504,0 
Total gold reserves.......-.-- 199,980,0] 1,058,981,0| 196,077,0|297,776,0| 101 ,493,0|176,647,0|366,138,0| 72,279,0] 79,517,0|103,037,0] 62,864,0|247,124,0|2,961,863,0 
Reserves other than gold.------ 18,358.0| | 33.407.0| 7,543.0] 11.310,0| 11,719,0| 12,297,0| 27,084,0| 18.025,0| 3,818,0| 5,905,0| 8,478.0] 8,842.0] '166,786,0 
Total reserves.......-------- 218,338 ,0| 1,092,338 ,0 203,620,0|309,086,0|113,212,0|188,944,0|393,222,0| 90,304,0| 83,335,0|108,942,0| 71,342,0/255,966,0|3,128,649,0 
Non-reserve cash..-.-.-------- 7'797.0| ' 23.149.0| 1.922/0| 4,315.0] 7,342'0| 4,665.0] 8.898,0| 4,673.0  878.0| 2.153,0| 2,566.0] 3,491.0] ' 71,849,0 
Bilis discounted: 
Bec. by U.S. Govt. obligations| 11,862,0/ 61,553,0| 22,434,0| 28,560,0| 6,746,0| _ 446,0| 44,729.0| 6,518,0| _ 449,0| 3,205.0] 1,140.0] 16,019,0| 203,661,0 
Other bills discounted... -- 14'426,0| 15,190.0| 13,765.0| 25,079,0| 16,059,0| 27,956,0| 32,228,0| 6,586,0| 3,477,0| 7.043,0| 2:814,0| 24.987,0) 189,610,0 
Total bills discounted __.._.- 26,288,0| 76,743,0| 36,199,0| 53,639,0| 22,805,0| 28,402,0| 76,957,0| 13,104,0| 3,926.0] 10,248,0| 3,954.0] 41,006,0| 393,271,0 
Bills bought in open market_..-| 38.1140] 92,706.0| 23.996,0| 28,965,0| 11,149,0| 15,380,0| 40,915,0| 11,306,0| 11,110,0] 15,586,0| 13,392,0] 26,453,0| 329,072.0 
U. 8. Government securities: 
a cians nn 681,0| 2,156,0|  659,0| 1,367.0} 1,279.0] _ 253,0| 21,060,0] 2,705.0] 7,693,0| 8,962.0] 6,004.0] _ 532,0| 53,351,0 
ne 2,422'0| 12'557'0| 15,543.0| 18:683.0| 1:436:0| 1,557.0] 6,653,0| 7.455.0| 2.122.0| 4.707.0| 4.395.0| 15,790.0| _93,320.0 
Certificates of indebtedness...| 6,546.0} 39,405,0| 3,726.0] 15,283,0| 4,344.0 2'0| 19'888.0| 10/605.0| 6.666,0| 14,3990| 13.793.0| 22,551,0| 157,208,0 
Total U. 8. Govt. securities _.! 9,649.0' _54,118,0' 19,928,0! 35,333,0' 7,059,0 _1,812,0' 47,601,0! 20,765,0! 16,481,0! 28,068,0! 24,192,0' 38,873,0' 303,879,0 
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Actual Figures. | Boston Paiiiite House Weekly ietieted all ‘the 
— | following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


Cash | 
Reserve 
in Vault. 





4 
Reserve 
Requtred. 


Reserve | 
tn | 
Deposttartes| 


Total 
Reserve 


Sur plus 
Reserve. 








BOSTON CLEARING HOUSE MEMBERS. 


Reserve Bank. 
State banks*.....--| 
Trust companies. --_| 

i 


i .|553,061,000'5 
| 10,234,000 
2,580 000 


53 061 000! 569 ,429,100)- 
16,692,000) 16, 467, 300 
8,950. 000) 8,7 


-16 ,368 
224, 
196,1 


.100 
7CO 





| 
} 
Members Federal | $ | < $ $ s | 


6,458 000 


6,370, 000} 53, 350) Feb. 2 Changes from 


927. Pl WwW. 
250 1927 Previous Week 


| 
140 | 


Jan. 26 
1927. 


Jan. 19 
’ 


Total Jan. 
Total Jan. 
Total Jan. 15..-- 
Total Jan. hae 


a 12, ‘814 000 565,889, 000; 578,703, 000) 594,650, 250 -15,947, 
9,206 000/626, 168,000/635,374,000| 595,772,860] 39,601, 
9,591 ,000'617,726,000)627,317 000/615 , 106,980; 12,210, 

10,030,000 528,917 ,000'538 ,947,000!607.962,000' 69.015 





3 
69,650,000 
92,428,000 

1,011,485,000 


> s 

020 69,650,000, U om ao 
900 92,428 .000 Unchanged 
1,017,241,000 Inc. 
693,738,000 Inc. 
150 ,252.000 Inc. 
233 .086 .000 Dec. 
13,009,000 Inc. 
45,740 000 Inc. 
82,374,000 Inc. 
81,561,000 Inc. 
10,496,000 Dec. 
467,000 Dec. 


69, 650. 000 
92,428,000 
1,241,000) 1,016,000,000; 
13,165,000| 680,573 .000) 698 ,003,000 
7,626,000) 142,626,000) ‘ 
509,000} 233,595,000 
7,000; 13,002,000 
,597.000| 31,143,000 
,241,000} 77,133,000 
357.000} 81,204,000 
475,000} 10,971,000 
245,000 712,000 


Surplus and profits _--- 
Loans, disc’ts & invest. 
Individual! deposits - - - - 
Due to banks 

Time deposits - - 

United States de posits - 

Exchanges for Cl'g H'se 
Due from other banks. - 
Res've in legal depos’ les} 
Caah in bank 

Res’ ve excess in F.R.Bk 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 29, $18,429,690: Jan. 22, $17,725,890; Jan. 15, $17,968,260; Jan. 8, $18,246,660; 
Dec. 31, $17,456,640, Dec. 25, $17,784,960. 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 2), with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries” and ‘Cash in vaults.” 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Dec. $1,826,400 
Dec. 140,100 
Dec. 130,400 
Dec. 2,540,500 
Dec. 25,922,100 


Jan. 29. 

Loans and investments $1,261,860,100 
Gitcnetnece shiebasaddsatiiebedtes duckseeeusse 4,716,900 
Currency notes 24,395,800 
Deposits — Federal Reserve Bank of New York. 102,217,000 
Total depos _...-.--1,294,392.400 
Depestte, of eeiaeies amounts due from reserve de 

positaries and from other banks and trust com- 

paniesin N. Y. City, exchange, and U.S. deposits.1,224,342,400 
Reserve on deposits 172,345,700 

Percentage of reserves, 20.4%. 





D3c. Week Ended Jan 29 1927 


Dec. 


19,509,900 ; 
3,523,700 Two Ciphers (00) 


omttued. 





1927 
Total. 


Trust 
Com pantes 


$5,000,0 
17,812,0 
47,108,0 
529.0, 
23,0 
898,0 
27,081,0 
2,285.0 
30,264.0, 


Members of 


F.R. System 
RESERVE. 


——-State Banks——— 
NE a er $39,396,000 17.47% 
Depositsin banks and trust cos____ 1 1,4 10, 600 5.06% 





$55,225,0 $55, 22 
170,784,0 170,784, 
998,352.0 1007. 
37,168,0 & 
104,751,0 
139,498,0 
666 ,837,0 
157,510,0 
$63,845.0 
3,591,0 
70,527,0 
10,835,0 
84,953,0' 


—Trust Compantes— 
$91,933,700 14.90% 
29,605,400 4.99% 


$55,225,0 
170,784,0 
989 ,004,0 
34,859,0 
96,515,0 
135,684.0 
654,458 ,0 
155,920,0 
946 ,062,0 
3,735,0 
70,191,0 
11,059,0 
84,995,0 


Surplus and profits ' } 

Loans, disc’ts & investm'ts| 941 ,896,0 
Exchanges for Clear.House| 34,330,0 
Due from banks 96 492.0 
Bank deposits 134,786.0) 
Individual deposits 627 ,377,0 
Time deposits 153,635,.0 
915,798,0) 


70,191,0 
*9,671.0, 
79,862,0) ! 
69.163.0 .228,0, 73,391,0' 74,306,0 
10,699,0 905.0 11,604,0 10,647,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


Piinseoes atebeeedeneeued $5( 50, 806, 600 22.5 53% 


$121,539, 100 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 29 was $102,217,000. 


19.89% 








Res've with legal deposits - 
Reserve with F. R. Bank. 
Cash in vault * 

Total reserve & cash held--. 
Reserve required 

Excess res. & cash in vault 


ecoooooooooo 


Banks and Tust Companies n New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 





oooo 











COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 





Loans and 
Investments . 


Demand 
Depostts. 


Total Cash 
in Vaults. 


Reserve tn 
Deposttartes. 





3 
6,683,007 ,800 
6,668,046 ,700 
6,617,799, 100 
6,559,420,600 
6,553,253,200 
6,615,890,200 
6,553, 162,600 
6,570,297,600 
6,599,992,200 
6,689,295,600 
6,667,713,300 
6,664,332,100 


$ 
5,662,751,200 
5,660,177,400 
5,628,365,000 
5,542,973,000 
5,539,644,900 
5,562,041,000 
5,511,751,000 
5,551,891,300 
5,556 ,678,300 
5,716,914,900 
5,586 ,288,800 
5,630,977,600 
5,636,517,700 
5,741,187,400 
5,898,416,700 
5,789,308 ,200 


3 
84,153,500 
85,684,200 
89,206,200 
84,662,600 
86, 186,300 
86,272,300 
87,381,300 
84,480,000 

864,684,000 


g 
733,798,400 
730,174,600 
719,799, 106 
722,780,700 
717,062,800 
723,552,600 
721,151,800 
724,021,000 
728,368,600 
734,203,700 
726,827,700 
738,221,800 
734,688,400 
761,848,700 
786,239,700 
757,056,100 


746 ,207 ,200 
731,499,000 














5,801 ,064,500 
5 


Jan. 6,710, 870, 100 \ 5,714,684,400 85, ‘754, 700 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that ts, three ciphers [000] omitted.) 





| { 
| Loans, | Reserve 
Dts- Cash | with Net | Net 
counts, in Legal Demand Time 
Invest- | Vault. | Depost- Depostts. Depostis. 
ments, | | tortes. | 
etc. | } 


CLEARING 
NON-MEMBERS 


Week Ending 
Jan. 29 192/. 





Members of | Avera, Aver | Average.| Average. 
Fed’! Res've Bank. $ s | $ a | hf a 3" 
Grace Nat Bank. -- 1,950} 14,273 55 1,189 7,694 3,820 

State Banks. 


' 

Not Members of the | | 
Reserve Bank. | | 

Bank of Wash. Hts. 1,02 381 6,717) 
Trust Company. | 





. 


| 9,337 355) 


3,640 33,365! 1,219) 
wa 269 —3,674! 
6.945 67,634 4,893, 
Gr’d aggr., Jan. 1 6.945! 68, 347, 4,922) 
Gr’d ager., Jan. 6,828, 66,833 4,844 
Gr'd aggr., Dec. 31 100 6.828 66,692 4,823) 
a United States deposits deducted, $22,000. 
Bills payable, rediscounts, acceptances, and other Liabilities, $2,573,000. 
Excess reserve, $222,950 decrease. 


Mech. Tr., Bayonne 3,912 


Qr'd aggr., Jan. 29 
Comparison with pr 


Gr’d ager., Jan. 2 


65 196 
1,766 218,323) 
—1,748 —29,012) 


3,514 247,335) 
3,475 248,009) 
3,606 247,349) 
3,414 245,767. 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business keb. 2 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Feb. Jan. 26 1927. Feb. 3 1926. 
$ 3 

427,658,000 389,648,000 

9,283,000 6,974,000 


396,622,000 
188,261,000 
379,591,000 
1,072,783,000 964,474,000 
32,960 ,000 37,861,000 


1,105,743,000 1,002,335,000 
25,268,000 24,896,000 


41,628,000 137,173,000 
18,564,000 20,355,000 


60,192,000 157,528,000 
59,852,000 36,852,000 


1,892,000 1,934,000 
12,557,000 43,133,000 
39,669,000 11,182,000 


54,118,000 56,249,000 
1,728,000 


174,162,000 252,357,000 


657,000 d 660,000 
160,576,000 159,121,000 146,284,000 
16,276,000 16,276,000 16,666,000 
1,980,000 1,974,000 4,253,000 


1,518,543,000 1,483,201,000 1,447,451,000 


2 1927. 
Resources — 3 
Gold with Federal Reserve , <~ 
Gold redemp. fund with U. 8. Treasury - 


394,075,000 

12,666,000 
406,741,000 
152,167,000 
500,023,000 





Gold held exclusively agst. F. R. notes- 
Gold settlement fund with F. R. Board-_-. 
Gold and gold certificates held by bank -. 


436 941,000 
111,637,000 
524,205,000 





1,058,931,000 
33,407 ,000 


1K ,092,338,000 


Total gold reserves 
Reserves other than gold 





Total reserves 
NE EEE 23,149,000 
Bills discounted— 
Secured by U.S. Govt. obligations.... 61,553,000 
Other bills discounted 15,190,000 


Total biils discounted 
Bills bought in open market 
U. 8. Government securities— 
Bonds 
Treasury notes 
Certificates of indebtedness 





76,743,000 
92,706,000 


2,156,000 
12,557,000 
39,405,000 


54,118,000 





Total U. 8. Government securities __ 
Foreign loans on gold 


Total bills and securities (See Note) 





223,567,000 











Due from foreign banks (See Note) 
Uncollected items 

Bank premises 

All other resources 





Total resources 


Ltabtitites — 
Fed’! Reserve notes in actual circulation. 
Deposits—Member bank, reserve acc’t.. 
Government 
Foreign bank (See Note) 
Other deposits 


Total deposits 
Deferred availability items 
—  ) otis 
Surpl 
All oad Nabilities.......... Sicseeseee 








406,771,000 395,571,000 
845,227,000 830,699,000 
13,170,000 4,437,000 
2,141,000 1,845,000 
9,885,000 10,498,000 


870,423,000 847,479,000 
140,432,000 139,333,000 
37,059,000 36,966,000 
61,614,000 61,614,000 59,964,000 
2,244,000 2,238,000 2,081,000 


1,518,543,000 1,483,201,000 1,447,451,000 


366,127,000 
838,748,000 
13,404,000 
1,437,000 
9,081,000 


862,670,000 
123,511,000 
33,098,000 








Total liabilities 











Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined - 

Contingent liability on bilis purchased 
for foreign currespondence 


85.5% 
9,728,000 


NOTE.—Beginning with the statement of Oct. 
in order to show separately the amount of bal: held abroad and amounts due to 
foreign correspondents. in addition, the caption, ‘All other earning assets,” pre- 
viously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,"’ and the caption ‘Total earning assets’ to ‘“Total bills and securities.” 
The latter term was adopted as @ more accurate description of the total of the die 
counts. acceptances and securities acquired under the provisions of Sections 13 and 16 
o! the Federal Reserve Act, which, it was stated. are the oualy items included therein. 


89.0% 81.6% 
26,322,000 22,883,000 
1925, two new items were addeé 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Fe). 3, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 710 being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEBRUARY 2 1927. 
Nl 

\Feb. 2 1927.| Jan. 26 1927.| Jan. 19 1927.|Jan. 12 1927.|Jan. 5 1927.|Dec. 29 1926.| Dee. 22 1926.|Dec. 15 1926.\Feb. 3 1926. 

RESOURCES. $ 


| $ | $ $ $ | $ $ $ $ 
Gold with Federal Reserve agents_____- 1,552,754,000 1,601,114.000 1,575,495,000) 1,523,670,000/1,419,755,000/ 1,369, 124,000) 1,376,776 ,000/ 1,435,352 ,000/1,450,287,000 
Gold redemption fund with U. 8. Treas- 52,926,000) . 51,921,000) 52,653,000 50,318,000 67,927,000) 65,712,000 65,407,000} 56,229,000 46,135,000 

















Gold held exclusively agst. F. R. notes 1,605,680 ,000 1,653,035,000 1,628,128,000) 1,573,988,000 1,487,682,000|1,434,836,000 1,442, 183,000) 1,491,581,000)1,496,422,000 
Gold settlement fund with F. R. Board_- 594,679,000) 507,931,000) 503,513,000, 555,673,000) 637,805,000 658,330,000] 657,023,000) 622,656,000) 633,596,000 
Gold and gold certificates held by banks.| 761,504,000) 805,824,000) 804,294,000) 786,382,000} 729,956,000) 721,645,000, 704,074,000} 716,480,000) 661,914,000 




































































Total gold reserves_._.......------- '2,961,863,000 2,966,790,000|2,935,935,000 2,916,043,000] 2.855,443,000 2,814,811,000|2,803,280,000|2,830,717,000|2,791,932,000 
Reserves other than gold___..........- | 166,786,000) 166,072,000) 159,566,000) 155,054,000] 142,816,000) 129,404,000) 106,985,000) 121,331,000) 147,328,000 
RN iain aioe aaimleiainibis |3,128,649,000'3,132,862,000 3,095,501 ,000 3,071 ,097,000)| 2,998,259 ,000|2,944,215,000) 2,910,265,000|2,952,048,000|2,939,260,000 
ap - fiuiidinedsbsmanseeis 71,849,000! 79,109,000 81,174,000) 81,808,000} 76,180,000| 68,348,000) 47,073,000} 51,007,000) 71,056,000 
un : 
Secured by U. 8. Govt. obligations...| 203,661,000) 189,939,000) 201,611,000) 254,077,000) 360,532,000| 383,388,000) 422,397,000) 321,981,000) 298,089,000 
Other bills discounted............-- 189,610,000) 175,218,000, 214,448,000) 236,401,000} 272,950,000) 327,543,000) 293,027,000) 240,326,000) 189,707,000 
Total bills discounted__...........- 393,271,000) 365,157,000} 416,059,000) 490,478,000 633,482,000 710,931,000! 715,424,000} 562,307,000) 487,796,000 
Bills bought in open market._..._....- 329,072,000! 301,827,000) 337,360,000) 338,142,000} 388,837,000| 378,798,000} 387,593,000| 384,125,000) 302,264,000 
U. 8. Government securities: 
a 53,351,000| 51,327,000) 55,463,000! 52,992,000! 54,108,000) 47,525,000} 46,858,000} 46,428,000) 59,738,000 
| Rae ii apap 93,320,000' 93,395,000) 97,774,000} 93,606,000! 93.659,000| 86,279,000} 89,844,000} 82,216,000) 184,435,000 
Certificates of indebtedness__......- 157,208,000} 158,043,000) 159,505,000) 164,453,000) 166,106,000} 183,400,000) 177,704,000) 349,595,000) 105,590,000 
Total U. 8. Government securities.._| 303,879,000) 302,765,000) 312,742,000) 311,051,000) 313,873,000) 317,204,000) 314,406,000] 478,239,000) 349,763,000 
Other securities (see note)_......-.---- 2,500,000 2,500,000 2,500,000 3,500,000 3,621,000 2,596,000 2,596,000 2,564,000 3,150,006 
el | lf madbmel) canine  Asieakheadl sede Gebabaeinaal Seeeaenanl sahwadieaeel seneseared 6,399,000 
Total bills and securities (see note) ...-|1,028,722,000} 972,249,000) 1,068,661,000) 1,143,171,000)1,339,813,000|1,409,529,000) 1,420 019,000) 1,427,235,000/1,149,372,000 
Due from foreign banks (see note)_....-- 657,000 657,000 657,000) 657,000 657,000 651, 650,000 650,000 660,000 
SI cicccanecosecucses «< 636,827,000} 627,766,000} 722,746,000) 706,362,000) 814,912,000| 728,043,000) 785,171,000) 894,699,000) 628,838,000 
nc ctcisonehessanedeces 58,269,000} 58,258,000) 58,231,000) 58,168,000) 58,131,000) 60,273,000) 60,271,000} 60,148,000) 59,322,000 
I Ci is ence 12,195,000 12,189,000 12,053,000 12,108,000 12,302,000 13,074,000 13,154,000 13,919,000 16,995,000 
Total penmunens. eign 4,937, 168,000 | 4,883,090 ,000/5,039,023,000) 5,073,371,000| 5,300,254 000 |5,224,133,000) 5,236,603,000) 5,399,706 ,000/4,865,503,000 
£.@. geven th actus circulation......-- 1,686,515,000) 1, 88,485,000) 1,709,919,000) 1,750,464,000/ 1,812,698,000)|1,857,015,000) 1,913,960,000/ 1,840, 132,000) 1,662,520,000 
ts— 
Member banks—reserve account. --_-- 2,241,946,000|2,191,753,000 2,243,429,000) 2,273,647 ,000| 2,351,953 ,000|2,264,144,000/2,218,095,000/|2,353,883,000/2,215,193,000 
_  < aa ie 32,768,000| 28,999,000} 36,238,000} 22,989,000 6,451,000} 38,579,000) 67,848,000 6,170,000) 43,356,000 
Foreign banks (see note)_..........-- 4,866,000 5,487,000 5,699,000 5,632,000} 25,308,000} 25,882,000 5,506,000 6,204,000 4,991,000 
RRC EERE esas 18,631,060} 19,072,000} 32,429,000) 21,571,000) 25,657,000) 17,133,000} 16,513,000) 26,223,000) 18,952,000 
i acs seaued 2,298,211,000'2,245,311,000 2.317,795,000 2,323,839,000! 2,409,369 ,000|2,345,738,000|2,307 ,962,000|2,392 ,480,000)|2,282,492,000 
Deferred availability items...........-. 587,680,000| 584,540,000} 646,976,000) 635,148,000) 714,682,000| 650,096,000} 644,012,000) 797,018,000) 570,721,000 
on nn ebcbemeenae: 125,748,000! 125,523,000) 125,480,000) 125,066,000} 125,011,000] 124,824,000) 124,763,000} 124,752,000) 118,121,000 
a elena tae aaa eae aaa 228,775,000} 228,775,000) 228,775,000) 228.775,000| 228,775,000) 220,310,000) 220,310,000} 220,310,000) 220,310,000 
MR Ctiner BARNS. 2... conc cccccccccscs 10,239,000| 10,456,000} 10,078,000} 10,079,000 9,719,000} 26,150,000) 25,596,000} 25,014,000) 11,339,000 
co 4,937, 168,000 4,883,090,000!5,039,023,000 5,073,371,000] 5,300,254 ,000|5,224, 133,000) 5,236,603 ,000/5,399,706 ,000|4,865,503,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined__...-- 74.3% 75.4% 72.9% 71.6% 67.6% 66.9% 67.2% 66.9% 70.7% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. __._-- 78.5% 79.6% 76.9% 75.4% 71.0% 70.1% 68.9% 69.7% 74.5% 
Contingent liability on bills purchased 
tor foreign correspondents........... 77,780,000! 94,674,000! 90,382,000) 86,273,000) 60,718.000| 55,857,000) 52,437,000) 50,491,000) 83,543,000 
oes oO Ea—=eh=qEl=E*T™*_"_E—N—_—O@DT™|-FS os ——SS oe oa—Eole=—e=EeEeeeeeee oO OS 
Dtstributton by Maturtites— $ $ 3 $ $ t $ $ $ 
1-15 days bills bought in open market_| 153,851,000! 123,999,000! 147,001,000} 130,158,000] 170,212,000] 155,744.000| 157,087,000) 142,583,000) 96,785,000 
1-15 days bills discounted ..........-- 296,490,000} 266,642,000) 310,773,000} 382,115,000) 517,727,000| 575,544,000) 583,639,000) 446,952,000) 373,858,000 
1-15 days U. 8. certif. of indebtedness.| -.........|  -......-- | 1,564,000) 5,676,000 7,860,000 4,500,000 100,000} 183,000,000) -.._...... 
1-15 days municipal warrants.........| -.-..... ail  arieitaeeeieen (eadeieceaeaenel | etnantne L21,000] ccccccccce| cccccccece| coccccsess| cnccccncee 
16-30 days bills bought in open market..| 93,787,000} 72,313,000} 71,170,000, 78,201,000) 78,150,000 81 80,459,000} 77,340,000) 55,073,000 


16-30 days U. 8S. certif. of indebtedness- 
16-30 days municipal warrante_....-.-- 
31-60 days bilis beught in open market- 60,322,000; 81,778,000 90,754,000 95,654,000 98,299,000 90,9 
31-60 days bills discounted _.........-- | 38,881,000; 41,069,000 43,411,000 45,490,000 47 ,635,C00 49,8 
31-60 days U.S. certif. of indebtedness- | 

31-60 days municipal warrants.......-- 


76,818,000 459, 
16-30 days bills discounted__........-- tmnt 25,2£9,000 scat 28,768,000} 30,510,000} 38,865,000} 37,193,000) 39,153,000) 32,329,000 
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ded gis PRPS TEA, BRO, BIR Ra SEGOR citdeseccs!) nesumenael 64,000 


61-90 days bills bought in open market-| 16,810,000, 17,618.000| 21,060,000] 27,344,000} 36,144,000} 49,382,000) 56,469,000) 59,468,000 ‘57,182,000 
61-90 days bills discounted__.....___.. 21,560,000) 22,479,000, 24,448,000! 24,270,000} 27,090,000] 37,232,000) 33,150,000) 26,096,000) 26,306,000 


61-90 days U.S. certif. of indebtedness.| -_........|  -.2-2 2. | ceeehpereal:. GceeRtaeead senbadenes] cout 20,000 bE] hexccutess 
61-90 days municipal warrants.......-- PEEPLES | ene eenn nnn] ann cnnennn|  ---2------| warecneasa| ma-cor-aa-| m= r++. 

Over 90 days bills bought in open market 4,302,000 6,119.000 7,375,000 6,785,000 6,032,000 5,891,000 ‘ 
Over 90 days bills discounted.........- 9 | 9,668 .000! 9,814,000 9,835,000 10,520,000 . My 8,754,000 +{ 


,592,000 J ’ y J , ‘ ’ ’ 
Over 90 days certif. of indebtedness---.- 157,208,000! 158,043,000! 157,941,000) 158,777,000] 158,246,000} 178,900 177,584,000} 161,594,000) 105,590,000 
Over 90 days municipal warrants....-.- | 








F. R. notes received from Comptroller... |2,954,551,000 2,967,911,000 2,983,478,000 3,002,781,000|3.023,052,000|3,039,590,000 3,022, 190,000|2,994,086 ,000|2,884,453,000 



































F. R. notes held by F. R. Agent...---.- 865,848,000) 855,743,000) 820,473,000| 792,378,000| 770,918,000] 774,815,000) 755,030,000) 805,711,000) 863,051,000 
Issued to Federal Reserve Banks----/|2,088,703,000 2,112,168,000 2,163,005,000 2,210,403,000)2,252,134 ,C00|2,264,775,000 2,267, 160,000 2,188,375,000 2,021,402,000 
How Secured— bemsigne i =e ; 

By gold and gold certificates. .......-- 357,927,000) 321,246,000) 306,280,000) 306,281,000) 306,096,000) 306,095,000) 306,151,000 306,274,000! 309,961,000 

Gold redemption fund.............-.- 96,904.000' 102,401,000) 105,659,000! 106,287,000) 111,071,000) 109,052,000) 111,978,000) 104,828,000) 106,916,000 

Gold fund—Federal Reserve Board----/|1,097,923,000 1,177,467 .000 1,163,556 ,000/1,111,102,000) 1,002,588 ,000 953,977 .000) 958 647 ,000)| 1,024,250 000 /|1,033,410,000 

Bt ee Svc cddccewsessescsasse 694,440,000) 651,717,000) 733,266,000) 812,610,000) 996,817,000 1.058,086,000) 1 066,858,000 919,193,000) 740,300,000 























ee ree, eee 2,247.194,000 2.252 831 000 2.308.761 000 2.336,280,000!2 414 572 000'2,427,488.000'2 443 634 000'2,354.545.000'2,190,587,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption,”’ ‘“Total earning assets” to ‘‘Total bills and securities." The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 2 1927. 




































































Federal Resetee Bank cf. | Boston. | New York.| Phila. |Cleveland.|Rtchmond| Adanta. | Chicago. |St. Louts.|Mtnneap.|Kan. Cty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ 3 $ $ 
Gold'with Federal Reserve Agents|128,814,0} 394,075,0|112,819,0|165,874,0| 66,596,0|144,336,0|177,689,0| 31,836,0| 60,429,0| 59,466,0| 36.280.0|174,540,0|1,552,754,0 
Gold red’n fund with U.S. Treas.| 6,605.0] | 12,666.0| 12.507,0| 5,595.0] 908.0] 2,000.0] 3,528.0] 1,238,0| 1,987.0} 2,603.0] 1.247,0| 2,042.0] ' 52,926.0 
Gold held excl. agst. F.R. notes|135,419,0| 406,741,0|125,326,0|171,469,0| 67,504,0|146,336,0/181,217,0| 33,074,0| 62,416,0| 62,069,0| 37,527,0|176,582,0| 1,605,680,0 
Gold settle’t fund with F.R.Board| 31,8120] 152;167,0| 42.487.0| 75,100.0| 2109210 25.860,0|125,152.0| 221866.0| 10,548,0| 33,381.0| 16,842.0| 37,372.0| '594,679,0 
Gold and gold certificates. _..._ 32'749.0| 5001023.0| 28.264.0| 51.207.0| 121897.0| 4,451,0| 59.769,0| 16,339,0| 6,553,0| 7,587,0| 8,495,0| 33,170,0| 761,504.0 
Total gold reserves......-..-- 199,980,0| 1,058,981,0| 196.077,0|297,776,0| 101 ,493,0|176,647,0|366,138,0| 72,279,0| 79,517,0|103,037,0| 62,864,0|247,124,0|2,961,863,0 
Reserves other than gold.--..-- '358.0| | 33.407.0| 7.543.0| 11.310,0| 11.719.0| 12;297/0| 27,084,0| 18,025,0| 3,818,0| 5,905.0] 8,478.0] 8,842.0] '166,786,0 
Total reserves.........------ 218,338,0] 1,092,338 ,0 203,620,0|309,086,0|113,212,0|188,944,0|393,222,0| 90,304,0| 83,335,0|108,942,0| 71,342,0|255,966,0|3,128,649,0 
Non-reserve cash..----..---.-- 7:797.0| | 23.149:0| 1,9220| 4,315.0] 7.3420] 4.665,0| 8.898,0| 4,673,0 (0| 2,153;0| 21566,0| 3,491,0| | 71,849,0 
Bilis discounted: 
Bec. by U. 8. Govt. obligations| 11,862,0} 61,553,0| 22,434,0| 28,560,0| 6,746,0|  446,0| 44,729,0| 6,518,0| _ 449,0] 3,205,0| 1,140.0] 16,019,0| 203,661,0 
Other bills discounted... --.. 14:426.0| 15,190.0| 13,765.0| 25.079,0| 16059,0| 27,956,0| 32.228.0| 6,586,0| 3,477.0] 7.043,0| 2,814.0] 24,987,0| 189,610,0 
Total bills discounted. __.__ 26,288,0| 76,743,0| 36,199,0| 53,639,0| 22,805,0| 28,402,0| 76,957,0| 13,104,0| 3,926.0] 10,248,0| 3,954.0] 41,006,0| 393,271,0 
Biils bought in open market....| 38,1140] 92,706,0| 23,996,0| 28,965,0| 11,149,0| 15.380,0| 40,915,0| 11,306,0| 11,110,0| 15,586,0| 13,392,0| 26,453,0| 329,072,0 
U. 8. Government securities: 
sc cetdasdbesen 681,0| 2,156.0} _ 659,0| 1,367,0| 1,279.0] _ 253,0| 21,060,0| 2,705.0] 7,693,0| 8,962.0] 6,004.0] _ 532.0] 53,351,0 
Treasury notes........------ 2,422'0| 12'557'0| 15,543,0| 18°683.0| 1,436.0] 1,557.0| 6.653.0| 7.455.0| 2:122'0| 4,707.0] 4.395.0| 15,790,0| _93,320.0 
Certificates of indebtedness...| 6,546.0} 39,405,0| 3,726.0] 15,283,0| 4,344.0 2'0| 19'888,0| 10:605,0| 6,666,0| 14,399,0| 13.793,0| 22.551,0| 157,208,0 
Total U.S. Govt. securities ..! 9,649.0' _54,118,0' 19,928,0! 35,333,0' 7,059,0 _1,812,0' 47,601,0! 20,765,0' 16,481,0' 28,068,0' 24,192,0' 38,873,0' 303,879,0 
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RESOURCES (Concluded) — 

Two ciphers (00) omtited. Adania. Chicago. | St. Louts.| Minneap. 
x 

500,0 


Total. 





f 
2,500,0 
,0|1,028,722,0 

657,0 
636 ,827,0 


58,269,0 
1,139.0} 12,195,0 


407 ,970,0 4,937,168,0 


| 


171,302, op ,686,515,0 


166,401,0/2,241,946,0 
1,760,0| ' 32,768,0 
264.0, 4,866.0 
5,456.0, 18,631,0 


173,881 ,0|2,298,211,0 





74,051 0 223, - 0 


59,748,0) 160, 376.0 
3,946.0, 16,276,0 
73,0, 1,980.0 
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LIABILITIES. 
F. R. notes in actual circulation- 
Deposits: 
Member bank—reserve acc’t - - 


Foreign bank 
Other deposits 


Total deposits 
Deferred availability items 


79, 0 319,052,0| 79,424,0 
2,531,0, 4,912.0) 1,261,0) 

154.0| °520,0| 162.0 
90,0; 1,021,0) 329,0) 


71,654,0|/325,505,0 




















Total liabilities 
Memoranda. 
Reserve ratio (per cent) 
Contingent liability on bills pur-| 
chased for foreign correspond'ts 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in) 
circulation) 


85.5| 


82.4 


| 
9,728,0| 9,036,0 


|Cleveland.| Richmond 
117,937,0| 41,013,0) ,0| 53,902,0| 41,538,0 
345,0| 1,020,0, 287,0; —747,0| 2,700.0 817,0| 2,051,0 H 486.0 
128,840,0) 
45,077,0| 90,865,0) 58,2760 
283,0| 2,141.0 362.0| 4000, 196.0 
160.0) 88,0) 33,0 
151,019 .0| 870,422, 0 142,741 ,0°210,415,0) 
48,783,0| 24,048.0| 67,734.0 
5,284.0) 3,043.0 4,182.0) 4,304.0 
17,606 ,0) 61,614,0| 21,267,0| 23,746,0) 
720,0, 420.0) | 2,256,0 0)| 
5,0 175,842,0 131,582,0 207,329,0 141,679,0/407,970,0 4,937,168,0 
| | 
78.0) 78.3) 
| | 
7,060,0) | 
| 


| 
58,594,0| 62,002, al 52,521.0| 25,496.0| 77, 520.01 30.016. al 10,527,0' si 3aa 23.995.0 
1,709.0] 7,119.0| 2,136.0| 2,866.0, 7:842.0| 3,957.0] 2.774.0| 4,459.0| 1,752.0 
363,953,0|1,518,543,0 348,313,0/501,479,0 216,511,0 268,312,0 655,655,0,175,842,0 131,582,0 207,329, 0)141,670.0 
] i | | | 
| 406,771,0/117,331,0'195,959, 0| 75,346,0)157,538,0 211,423,0) 46,028,0) 63,986,0) 68,345, “| 43,646,0)1 
148,805,0, 845,227,0|140,291,0/208, ss7,0 71, re0l 68,8 | 
1'839,0, 13.170,0| 1.6140! 597.0, 1.92.0! 1,143.0 |” 1079/0 
113.0| 139.0| ‘132.0 
92,0} 9,885.0, 474.0) 891.0] 112.0) 
151,019,0| 87 73,356,0| 81,176,0, 46,493,0| 92,028,0| 59,520.0 
57,403.0| 140,432.0| 54:128.0, 56,516,0| 32'645,0| 9,594.0) 33,229.0| 25,585.0 
8'800,0| 37.059.0| 12.584.0| 13.762.0| 6.108.0| 5.020.0| 16.856,0 7 
12,198.0| 9,632.0} 31,881,0| 9,939.0) 7,527.0| 9,029,0| 8,215.0] 16,121.0| 228,775.0 
285,0| 2, 244.0) "262,0) "1,081.0 770,0| '939,0/ 516.0, '409,0| 337.0, —10,239,0 
363 .953,0)1 518,543 0 348,313,0 501 4790 0 216,511,0 268,312,0 655,65: 
76.1| 76.1 73.2) 71.0) 75.4 67.9| 69.2) 74.2) 78.5 
9,977.0, 4,894,0| 3,859.0, 12,989,0| 4,047.0, 2,824,0 3,483.0) 3,294,0| 6,589,0| 77,780,0 
| 
33.261.0| 110,864,0 49,488,0| 30,668,0 18,520,0) 26,575,0| 52,639,0 4,502,0' 6,077.0 13,648,0 


7,704,0' 48,242,0| 402,188,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 2 1927. 


| 
| 





} | | 


Cleveland. Richmond 


| 


$ $ 
69,397 ,0|269,044,0 
18,047, 9 49,500,0 


Federal Reserve Agent at— Boston. | New York.| Phtla. 


a ee i WP ar oe 
809.715,0|199,319,0|280,867,0 120,220,0|247,778,0|430,862.0) 
La 92,080, | 32,500, 9) 54,240, 0) 26, 354.0) 63, 666 », 0) 166,800, 0) 


Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |San Fran. Total. 





(Two ctphers (00) omttted.) 
F.R.notes rec’d from Comptroller 


$ 
89,615,0 
F.R.notes held by F. R. Agent-. 


19,552,0 


$ 
1,230.0 
0,700,0 


$ 
255,701 ,0 


3 
2,954,551,0 
93,6000} 


865,848,0 
2,088,703,0 


$ 
110,803,0! 
28.810.0 


81,993,0 


7 
‘ 

2 

< 





F.R.notes issued to F. R. Bank| 162,101 0 517 7 635,0 166,819,0 '226,627,0| 93, 866, 0 184, 1 13, 0 264, 062, 0} 


“50,530,0| 70 ,063,0) 51, 350,0) 219,544,0 
Collateral held as security for | 


F. R. notes issued to F. R. Bk.: 
Gold and gold certificates - -- 
Gold redemption fund 


35,300,0 
9,514.0 


210,080.0| 


9,942.0 


8,780,0) 


| 
28,805,0| 15,397.0 


7,750,0) 


13,507,0 


18,308,0| 20,000,0 


357,927,0 





6'791.0| 4.939.0| 2,689.0 
31,0000) 124.000.0|175,000.0 
33,419,0) 43,414,0)/117,657,0 


22,995,0 12.094.0} 
161,000,0|102,877,0|145.000,.0 
153,082,0| 54,405,0) 78,966,0 


§47.157 0! 167 


2,786.0 922,0 
21,300.0} 46,000,0) 
24, 206,0) 14,7 


| 
! 


3.972.0| 16,654.0 


14, 000 0/137, 886.0 
17,220, ~ 67,213,0 


96 ,904,0 
1,097 ,923,0 
694,440,0 


53,0 2,247,194.0 


Gold fund—F. R. Board-.--- 
Eligible paper 


84 ,000,0 
64,402 ,0 


193, 216 0! 


eee 


55,860 .0 
26,0; 25,7 30, 0} 

















Total collateral 224 0 244 840 0 100 O15 >, 0 187 750 0 295. - 346 0 3.042 2.0! 75,1 155,0 85, 196, 0 53, 500, 01 241,7 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 681 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ on page 71)). 


1. Data for all reporting member banks in each Federal Reserve District at close of business JANUARY 26 1927. 





(Three ciphers (000) omitted.) 


Federal Reserve Dtstrict. Boston. |New York 


Phila. (Cleveland. 


50 


Richmond Atlanta. 


74 


Chicago. Si. Louts. 


35 97 


Total. 
681 


$ 
142,903 
5,479,668 
8,577,486 


14,200,057 


2,343,471 
3,196,258 


5,539,729 
384,177 ae 763,285|19,739, 786 
27,871 110 623) 1,606,111 
91880, 22.285| ‘268.177 
270,195 785,695 | 12,878,603 
101,781; 922,619) 5,874,332 
3, 977) 12,297 119,588 


114,165 
82,939 


197,104 


| 
Minneap. Kan. Ctty| Dallas. |San Fran. 








Number of reporting banks 

Loans and discounts, gross: $ 
Secured by U.S.Gov't obligations! 9,646) 51,141) 
Secured by stocks and bonds_..| 341,376 2,262,058 
All other loans and discounts. ---| 641 054 2, $11,768) 


67 
$ 
5, 
156, 
366, 


527, 9% 


31 
$ 
5,128 

192,722 
306 ,369 


24 66) 45 a3) 

10.638 
419,334 
377,992 


807,951) 


3 
5,799 18,077 
$639, 858,262 
9,474 1,251,149 


3 
3,312 
77,349 
160,422 


$ 3 $ 

4,144 2,238 5, 724 
116,808 73,520| 316,781! 
294,460 236,407| 956,706 


415, 412) 312 165, 1,279,211 


101 150) 
94,850 


196, 000, 


268 
596 
063 


992, 076 5 


,124, 967) 


1, 363, 646 


Tota! loans and discounts 504,219, 


Investments: 
U. 8S. Government securities_...| 134,688) 941 090) 
Other bonds, stocks and securities. 249,009, 1,213, 862 


3,912 2,127,488 241,083 
259,620) 


359,490 


88,430 
273,58 


362, 015 ° 


2,981 
,667 


66,07 
69,295 


135,: 


7,676 
986 


65,502 
121, 136 


186, 6: 38 


65,383 
49,165 


49,030, 251, 843| 
22,982 232,231) 


484,074 


383,697 2, 154, 


Total investments 548 


619, 110 5,662 


663,300 
41,990 
13,810 

392,954 

214,662 

ener 


95 2 648 “14, 2,012! 


Total loans and investments. . i 375 >, 7737 
Reserve balances with F.R. Bank._| 98,831!) 718,397 
20.646, 72.764 
907 ,042 5,544,917 
424,842 1,365,977| 
12,270 36,206 

| 


465, 28,110 
8,779| 9,038 


9,244) 37,148 


52,136 
7,993 


600 ,574 2, 
40 434 
11,366 5.591 

340,642) 1,723,397) 

225,491 / 1,045,389 

7,614) 11,645 


279, 919 1,169,966 
78,939 
15,916 

778,520 

251,246 
17,036) 


5, 350) 


1,982,756 
125,551 
29,269 
1,025,293 
823,245 
9,675 


22, 355) 
2, 564) 12,353) 11,364 


ia 34,708, 8,106, 11,571| 
| | H 
| 
168,846) 48,522) 34,085, 


18,571) 
51,295: 25,760 15,281! 14,261! 


690, 85 7 
46,400 
7,601 
405,686 
226,980) 
3, 082) 


“35 5, 6: 31 
23,944 
5,666 
212,240 
125,366 
628 


“611, 412 2 
55,138 
12,383 

492,019 

146,734 

1,697 


| 
2,017) 
2,543) 
4,560! 


99,033) 
41.531! 


Net demand deposits 

Time deposits 

Government deposits | 

Bills pay. & redis. with F. R. BK.:) 
Secured by U.S.Gov’'t obligations 


2,338 207) 
All other 


5,768 


38,728 
16,204) 


54,932, 


2,080 
491) 
2,571) 
89,002) 
28,457' 


35 
1,310 


1,345) 


11,905 
10,805 


22,710 


5| 
0) 








Total borrowings from F.R.Bank 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 


57 
1,72 
2,295) 





| 
52,896) 
19,247 


361,836 
149,796 


132,449 
32,766 


1,041,363 


"93/851 


31,581 
27,187 


100,774 
49,013 





2,178,958 
548,445 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
| 





All Reporting Member Banks. 
Jan. 26 1927. | Jan. 19 1927.) Jan. 27 1926. 
681 682 


Reporting Member Banks tn N. Y, City. | Reporting Member Banks in Chicago. 
Jan. 26 1927.;Jan. 19 1927. a 27 1926. Jan. 26 1927.|Jan. 19 1927. 
717, 54, 61| 45 
$ $ $ | 3 | $ | $ 
142,903,000} *136,984,000 161,629,000 48,182,000) 42,050,000 46,355,000 12,481,000 
5, pty 668,000) *5,522,514,000, 5,509,329,000) 1,961,985,000' 1,994,245,000/2,200,878,000| 642,666,000 
8,577,486 ,000)*8, 611,472,000) 8,278, 261,000) 2,460,252,000 2,475,645,000|2,235,938,000) 689,802,000 
apni *14270970,000 13,949,219,000 4,470,419,000'4,511,940,000 4,483,171,000. 1,344,949 ,000 
921,094,000} 150,652,000 


2,343 ,471,000| *2,327,166,000 
nent 210,814,000 





Jan, 27 1926. 
46 

$ 
17,634,000 
616,498,000 
679,446 000 
1,313,578,000 


173,566,000 
201,940,000 


375,506 ,000 


1,689 ,084,000 
171,411,000 





Number of reporting banks 
Loans and discounts, gross: 
Secured by U.S. Gov’ t obligations) 


All other loans and discounts 


Total loans and discounts 
Investments 


45 
$ 

13,510,000 

7,302,000 


700,709,000 
1,361,521 ,000 


146 638,000 
209,108,000 


355,746,000 


1,717,267 ,000 
172,967 ,000 
21,158,000 
1,178,835,000 
518,812,000 
5,644,000 











2,537 345,000 852,128,000] 843,800,000 
3,196,258 ,000/*3, 190,599,000 
1,737,874,000' 361,466,000 


2,939,375,000) 897,519,000) 894,879,000 

ene een Manteo 5.476. F00,600)1,700 061 000)1.796,670 000 
6,221 ,045,000/1,706,415,000 
690,823, rot 167,683,000 


19,739,786 ,000| *19788735, 000! 19,425,939,000 6,220,066 000! 6,250,619,000 
20,902,000 





1,606,111,000| 1,671,569,000| 1,648,579, 000} 658,613,000) 712,280,000 
268,177,000| *271.326,000! '281,652,000 59,142.000| 58,782,000 
12,878,603 ,000| *13027153,000' 13,034,186,000 4,976 284,000 5, ty 949,000 
5,874,332 ,000 | *5,864,219,000) 5,385,199,000| 914,482,000 1,633,000 
119,588,000 119,527, rm 200,360,000) 33,518,000 33°318,000 


66,404,000 
5,119,986 ,000 | 1,164,593,000 
808,915,000! 517,414,000 


posits 49,995,000) 5,644,000 
Bills payable and rediscounts with 


Federal Reserve Banks: 
—— by U.S. Gov" t obligations. _ 114,165,000 
other 82,939,000 


126,107,000! 


121,640,000 
197,104,000! 247,747,000, 269,760,000! 


Loans to brokers and dealers "(secured by stocks and bonds) made by reporting) 
member banks in New York City: 
For own account 


168,731,000 


19,950,000 
100,969,000 


8,319,000 
28,269,000 


23,100,000 5,003,000 


2,060,000 
7,063,000 


11,591,000 
,656 ,000 


17,247,000 








_ Total borrowings from F. R. . Dks_.| 
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Wall Street, Friday Night, Feb. 4 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
* Stock Market is given this week on page 749. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 



































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Feb. 4. jor i 
Week.) Lowest Highest. Lowest. Highest. 
Railroads. Par. Shares $ per share $ per share. |$ per share.$ per share. 
Alabama & Vicksb___ 100 180 118 Feb 1119 Feb 118 Feb 119 Jan 
Caro Clinch & Ohio-__100 20 85 Feb 2 85 Feb 2 83% Jan 85 Jan 
Stamped --- -- — 20 98% Feb 4 99 Feb 4 98% Feb 99 Feb 
CCC &S8tL pref___100 1001034 Feb 11034 Feb 1 103 Janjl044% Jan 
Chi St P Minn & O__100 40 60 Feb 1 66 Feb 2 55 Jan| 66 Feb 
Preterred........-- 100 110111 Jan 29111 Jan 29 110 Janjl11 Jan 
DuluthSS&Atl__..100 600 4 Feb 2 5 Feb 2 4 Feb} 5% Jan 
Preferred. — 600 6 Feb 2 7% Feb 2 5% Jani 7% Jan 
Green Bay & West___100 40 83 Feb 3 83 Feb 3 83 Feb) 83 Feb 
Havana Elec Ry rects__* 100 26 Jan 29 26 Jan 29 26 Jan) 26% Jan 
Preferred certificates _* 30 93% Jan 29 94% Feb 4 93% Jan) 95% Jan 
Ill Cent Leased Line-_ 100 10 79 Jan 31 79 Jan 31) 79 Jan} 79 Jan 
Iowa Central_-_-_-_--- 100 4,070 2% Feb 2 6% Feb 3 1 Jan} 64 Feb 
Minn & St Louis ctfs_100 3,600 1% Feb 2 2% Feb 3 1% Feb| 2% Feb 
Morris & Essex__.___50 130 80 Feb 4 80% Jan 29, 80% Jan} 80% Jan 
N Y Lack & West___100 20 104 Jan 31104 Jan 31/1034, Janjl04 Jan 
N Y Rys ctfs stpd_____ * 10 97 Jan 31 97 #£xJan 31\ 97 Jan} 98 Jan 
N Y State Rys pref_100 200 37% Feb 2 37% Feb 2 34% Jan) 37% Feb 
Pacific Coast Ist pf_100 110 54 Feb 2 55 Feb 2 46 Jan} 55 Feb 
Twin City Rap Tran_100| 200 6414 Feb 2 64% Feb 3) 62 Jan) 65 Jan 
100 40 101 Feb 2101 Feb 2 100 Janj101 Jan 
Vicks Shrev & Pac pf_100 50:100% Feb 3101 Feb 3, 98% Jan10l1 Feb 
Industrial & Miscell. | 
Amalg Leather pref_._100| 700)10544 Feb 2108 Feb 1/104 Janj108 Feb 
Amer Chicle prior pref.* 100) 90 Feb 4 90 Feb 4) 90 Jan} 90 Jan 
Amer-La France Fire 
Engine 7% pref._._.100: 100) 874% Jan 31 87% Jan 31; 874% Jan 90% Jan 
American Piano pref_100 4010144 Feb 3104 Feb 4 101% Feb) 107 Jan 
Amer Radiator pref__100 20/1334 Feb 2133% Feb 2)133% Feb133% Feb 
Amer Shipbuilding----_- 10) 50 Feb 4 80 Feb 4, 80 Jan) 80 Jan 
American Snuff pref_ 100 140) 96 Feb 4 97 Feb 4 94% Jan 98 Jan 
Am Type Found pf-_-_100 7O107% Feb 1109% Feb 2,107% Feb109% Feb 
Am Wholesale Corp pf 100 8/1034 Jan 29103% Jan 29) 99% Jan103% Jan 
Autosales Corp__.__-_- * 100) 4% Feb 3 4% Feb 3) 4% Feb 4% Feb 
Barnet Leather______- * 2,10(} 47. Jan 29, 55 Feb 3)| 40 Jan 55 Feb 
Bayuk Bros Ist pref.100, 30)101 Jan 31102 Feb 1,101 Janl024% Jan 
2d preferred__-__-- 100 20) 100 Feb 1100 Feb 1,100 Feb 100 Feb 
Byers & Co pref_---- 190 120) 106 Feb 1107 Feb 2! 106 Jan 107 Feb 
Cent Alloy Steel pref 100, 400/10644 Jan 31106% Jan 31/106% Janl107% Jan 
Central Leather ctfs_100; 1,000} 8% Feb 1, 9% Feb 3) 7% Jan 9% Jan 
Preferred ctfs_-- - - 100) 3,500) 56% Feb 3) 58 Feb 4) 54 Jan 58 Feb 
Columbia Gas& El rights15,900) 2% Jan 29 3 Jan 31) 2% Jan 3% Jan 
Consolidated Gas rights.63,383) 3% Jan 291 4% Feb 4) 3% Jan 4% Jan 
Preferred rights------ 42,241 % Feb 4| % Jan 29) % Feb % Jan 
Continental Can pref 100 60)123 Jan $1123 Jan 31/120 Jan 124 Jan 
Deere & Co pref -_---- 100 1,000)108% Feb 2:109 Feb 3/105% Jan109 Feb 
Devoe & Rayn Ist pf_100 10\103 Feb 3/103 Feb 3/101 Jan 103 Jan 
Durham Hosiery ----- 50! 100) 8% Feb 1) 8% Feb 1) 8% Feb| 8% Feb 
Eastman Kodak pref_ 100) 30)119% Feb 2)120 Feb 3)119% Jan123 Jan 
Eisenlohr & Bros pref 100) 200) 92 Feb 4) 92% Feb 1) 89 Jan, 92% Feb 
Elk Horn Coal_------- + 100; 10 Feb 2} 10 Feb 2) 9 Jan 10 WJan 
CO EEE. 50 10} 22% Jan 31) 22% Jan 31) 22% Jan 23% Jan 
Emerson-Brant class A_* 100| 8% Feb 3} 8% Feb 3] 7% Jan 9 Jan 
Fifth Avenue Bus- ---- *| 100) 12% Jan 31] 12% Jan 31) 12% Jan 13% Jan 
Franklin-Simon pref_100 10/111 Feb 3111 Feb 3)109% Janlll Jan 
General Baking pref___*| 40/120 Jan 29)122 Feb 1/120 Jan 125 Jan 
General Gas & Elcl B._*, 200 39 Jan 29) 40% Jan 31) 39 Jan 40% Jan 
General Ry Signal pf_100 380/104 Feb 2)104% Jan 29/104 Jani04% Jan 
Gotham Silk Hosiery rts. 4,125) % Jan 29} 1 Feb 1) % Jan’ 1 Feb 
Preferred new - - - - - 100 1,800105% Feb 1/1084 Feb 2)104 Janl08% Feb 
Guantanamo Sugar pf100 10100 Feb 4|100 Feb 4] 95% Jan100 Feb 
Gulf States St Ist pf_100 110103. Feb 2|103 Feb 2) 99% Jan103 Feb 
Hayes Wheel pref_._100 20 100 Feb 1)100 Feb 1/100 Feb161% Jan 
International Salt___100 20' 70 Feb 4) 70 Feb 4! 65 Jan 72 Jan 
Island Creek Coal___-__1 40 220 Feb 1)220 Feb 1/219 Jan 240 Jan 
Jones & Laug Steel pf 100, 280117 Feb 2|119 Feb 4/117 Feb119\% Jan 
Kayser & Co Ist pref.___* 3,100117 Jan 31!120% Feb 3)111% Jan120% Feb 
Kinney Co pref__-_-_- 100 370, 83% Jan 31| 85 Feb 3) 83 Jan 86% Jan 
Kress & Co new__.__-_-. * 200 60 Feb 2 60 Feb 2) 59 Jan 61 Jan 
Laclede Gas rights__._._.__. 4,400) 5% Jan 29| 5% Feb 1l| 5 Jan 6 Jan 
Preterrea.......- 106 40 98 Jan 31/100 Feb 3) 95 Jan 100 Jan 
Loose- Wiles Bis Ist pf100 100 118 Feb 2118 Feb 2)118 Janli8% Jan 
McCrory Stores. -__-_-_-_- * 300 60 Feb 2 63% Feb 3) 60 Feb 75 Jan 
Macy Co Inc....... _*! 2,3001334 Jan 29,139 Feb 1,124 Jan 139 Feb 
Manati Sugar-_-----_- 100 600 45% Jan 31) 45% Jan 31] 41 Jan 45% Jan 
Mathieson Alkali pref100 30 103 Feb 4105 Jan 29,103 Jan/105 Jan 
May Dept Stores pref100 20125 Jan 2°\125 Jan 29,:124% Jan125 Jan 
REPORTS 3,300 1 Jan 29' 1% Feb 3 1 Jan| 1% Jan 
Mullins Body pref.__100 170 80 Feb 2 80% Feb 3} 80 Jan 804% Feb 
Murray Body new. ---- *1,800 31 Jan 29 33 Feb 4 30% Jan 33 Feb 
Nat Supply pref__- 100 20114%% Feb 2115% Feb 2)114% Janl1ll15% Feb 
Oil Well Supply pref_100| 32010334 Feb 4104% Feb 4/103 Janl08% Jan 
Omnibus Corp A pref 100 100 87 Feb 4 87 Feb 4) 81 Jan, 89 Jan 
Owens Bottle pref_-__100 50115% Jan 31:115% Jan 31/115 Jan 116 Jan 
Pacific Gas & El rts_____| 2,600 % Jan 31 % Jan 31 % Jan % Jan 
Pacific Mills- - - - - - - 100 20 39 Jan 31: 39 # £Jan 31) 39 Jan 41 Jan 
Pacific Tel & Tel pref 100 90 108% Jan 31108% Jan 31) 107 Janl08% Jan 
Patino Min & Ext ctfs_20, 6,200 23% Feb 24% Jan 29) 23% Feb 25 Jan 
Penickt Ford pref_-_.100 100101% Feb 4101% Feb 4:101% Janl101% Feb 
Pitts Term Coa! pref_100 30 80 Feb 4 80 Feb 4 80 Feb) 854% Jan 
Pitts Utilities pref____10 50 18 Feb 2) 18% Feb 4! 18 Feb; 184% Feb 
Preferred ctfs________10 50 18 Feb 2 18 Feb 2| 18 Feb\ 18 Feb 
Porto-Rican Am Tob 100 800 80 Feb 2 84% Jan 31| 80 Feb, 91% Jan 
Sherwin Wms pref_-_-_100 50108% Feb 3108% Feb 3.107% Jan110 Jan 
Van Raalte Co___-__--_- * 100 13. Feb 1 13 Feb 1) 13 Feb, 13 Feb 
Ist Preferred _-~.-- 100 60 60 Feb 2 60 Feb 2 60 Feb 67% Jan 
Victor Talk Mach----- *50,300 365% Feb 3 38% Jan 29; 36% Feb, 38% Jan 
Cum preferred - - - - - - * 4,000 90 Jan 29 90% Feb 4) 90 Jan 92% Jan 
Prior preferred ____100) 4,100 98 Jan 29 98% Jan 31) 98 Jan, 99 Jan 
Va Coal & Coke pref_100 10 76 Feb 2 76 Feb 2) 76 Feb 76 Feb 
Vulcan Detinning.-.100) 110 2244 Jan 31 23 Feb 2| 16% Jan 24 Jan 
f Preferred... ..-.-- 100; 110102% Feb 4103 Feb 3) 90 Jan106% Jan 
West Penn Pr6% pf_100 1101024 Feb 3103 Feb 4)100% Jan103 Jan 
Westinghouse E! Ist pf 50 100 82% Feb 4 82% Feb 4) 82% Jan 83 Jan 
Woolworth (F W) Co_25 6,500178 Jan 29182% Jan 31175% Jan184% Jan 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. | | Int. | 
Maturity. | Rate.| Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Mar. 15 1927._.| 4% %| 100" | 100% ||Sept. 15 1927---| 3% %| 99%) 100 
June 15 1927__.| 3%%! 100 100'16 |iDec. 15 1927---| 446%! 100161 100% 











New York City Realty and Surety Companies. 
All prices dollars per share. 





| 





Bid. | Ask. Bid. , Ask. Bid. | Ask. 
Alliance R'lty 50 | 55 |Mtge Bond... 145 | 155 | Realty Assoc’s 
Amer Surety. 210 215 | Nat Surety. 238 | 241 | (Bklyn)com 240 | 250 
Bond & MG. 325 335 .N Y Title & i Ist pref_._.| 90 93 
Lawyers Mtge 272 277 || Mortgage. 443 | 449 | 2d pret----| 89 | 91 
Lawyers Title U S Casualty. 320 | 340 |Westchester | 
& Guarantee 280 290 | ) Title & Tr.' 550 | .... 








New York City Banks and Trust Companies. 
All prices dollars per share. 











Banks—N.Y. Bid. | Ask. Banks. | Bid.| Ask. ' Trust Cos. | Bid. Ask. 
America*....' 305 | 315 | Harriman..--.| 630 | 650 | New York. 
Amer Union*-| 200 | 208 Manhattan *_| 237 | 241 | Am Ex Irv Tr 325 | 329 
Bowery EastR 405 | 410 | Mutual*____- 610 | ... |Bank of N Y 
BroadwayCen 50 | 90 | National City) 516 | 521 | & Trust Co.| 775 | 800 
Bronx Boro*. 1375 1475 |New Neth'ds* 3/5 | 325 | Bankers Trust 672 | 677 
Bronx Nat.-..| 490 | 510 |Park....-.--. 508 | 514 | Bronx Co Tr. 320 | 350 
Bryant Park* 210 | 225 | Penn Exch._.| 155 | 165 | Central Union| 965 | 975 
Capitol Nat... 215 | 225 | Port Morris..| 350 | 375 County..---. | 320 | 335 
Cent Mercan.' 290 | 305 | Publie___.--- | 540 | 548 | Empire._-.--- | 371 377 
Central...... 140 | 150 |Seaboard ....| 690 | 705 | Equitable Tr.| 305 | 308 
CORE nn neos 422 | 426 |Seventh_.._. | 160 | 170 Farm L & Tr-| 553 | 558 
Chath Phenix Standard ____| 670 | 800 | Fidelity Trust 305 | 315 
NatBk&Tr 395 | 402 |State*_......| 590 | 597 | Fulton....-- | 450 | 475 
Chelsea Exch* 268 | 274 | Trade*_..._- | 190 | 205 ,Guaranty Tr.| 444 | 448 
Chemical....' 855 | 870 | United... .- | 185 | 200 Interstate.___| 200 | 208 
Colonial*_...) 650 | -.. | UnitedStates*) 320 | 326 |LawyersTrust, .-. | --- 
Commerce... 425 | 429 Wash'n Hts*_| 700 | 900 Manufacturer) 548 552 
Com'nwealth* 300 | 320 Yorktown *_.| 135 | 142 | Murray Hill__| 215 | 225 
Continental_* 265 | 285 Brooklyn. | | Mutual (West- 
Corn Exch___| 435 | 440 | Coney Island*| 375 | 375 | chester) ...| 225 250 
Cosmop’tan*_' 290 | ... | Dewey *__.-- 215 | .-. |N Y Trust...) 542 | 547 
Fifth Avenue* 2209 2200 | First........| 390 | 400 Terminal Tr_| 200 | 210 
as 2675 (27 Mechanies’*__| 340 | 350 | Times Square.) 135 | 140 
Franklin... _- 158 | 167 |Montauk *__.| 360 | 375 | Title Gu & Tr 687 | 695 
Garfield. .... 370 | 380 | Municipal *__| 312 320 USMtg&Tr. 405 | 415 
Globe Exch*. 225 | 250 | Nassau..--.-- y315 | 325 United States.1930 |1970 
een ee ee 350 | .-. | People’s.....| 700 | .-. | Westchest’rTr, 550 | --- 
Greenwich*.. 525 | 550 | Queensboro*.) 185 | .-- Brookiyn. } 
Hamilton...) 205 | 210 Brooklyn... .| 820 | 830 
Hanover. ---. 1170 (1200 Kings County 2100 (2250 
Midwood. .-_.' 255 ' 275 
* Banks marked (*) are State banks. t New stock. zEx-div. oe Ex-stock div 


y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


| 
Datly Record of U. 8. Bond on 29 Jan. 3i| 


First Liberty Loan | 
3% % bonds of 1923-47..4 Low 
tL er Close 

Total sales tn $1,000 untts_ - - 
Converted 4% bonds oitow. 





Feb. 4 


1011233 
101 1% 
101 !233 

52 


101 
101 
101 


1 
103123 
103% 
1031s 

26 


Fe. 3| 


101%) 
1011323 
1011333! 

10; 
100? 433 
100? 432 
a 


103'%s 

10323 

103%: 
10 


Feb. 1 | Feb. 2 


1011%3_' 101!%33 
1O1L""33 1OL!39) 1011432) 
10123, 1O1%s2 101432 

181 15 34 





High| 101%! 1011%9' 
1011299 
1011259! 


50 





1932-47 (First 4s) -...{ Low- 
Close 
Total sales tn $1,000 untts __ - 
Converted 44% bonds{High 
of 1932-47 (First 44s); Low 
| Close 
Total sales tn $1,000 untis _- 
Second Converted 44% {High 
bonds of 1932-47 (First, Low 
Second 44s. .....--.. | Close 
Total sales in $1,000 untis - _ - 
Second Liberty Loan High 
4% bonds of 1927-42___.4 Low. 
(Second 4s) Close 
Total sales tn $1,000 untis -_- 
Converted 44% bonds/High 
of 1927-42 (second Low. 
4s) | Close 
Total sales tn $1,000 untis - - - 
Third Liberty Loan pies 
44% bonds of 1928----4 Low_! 
(Third 44s) | Close 
Total sales tn $1,000 untis- - - 
Fourth Liberty Loan {High 
44% bonds of 1933-38-.4 Low 
(Fourth 44s)_...._--|Close 
Total sales in $1,000 untis - - - 
Treasury {High 
A ‘Low 
| Close 
Total sales tn $1,000 untis -- 
(High 
Oh, TOUR 1006. 6 ccccincn + Low 


1031%3' 
103°: | 
103'%: 

36 


103 1% 
103%33 
103%33 

9 


103%, 
103%39 


103% 
10 


103 *s3 

103*s3 

103%s2 
6 


100 %a3 
100s 
100°s3 
21 
1002133 
100139 
1001933 
685 
101%33 
101 s3 
101%33 
68 
1032739 
1037533 
1032633 
79 
110?%33 
1107533 
1107333 
8 


1067133 
10627133 
1062133 

25 


100153 
100% 
1001939 


19 
1011%5,! 
101723 
101732 
83 


1032639 
1037533 
1032633! 
148) 
1102643! 
1102433 
110263 
18 
1062233! 
1062133) 1062%3) 
106?%39) 106?%s9| 
3) 1 
----| 1032733 
----| 1032732 
“en 1032733) 
20 











10023 
1001433! 
1001533) 

132) 
101733 | 


1002%53' 
1007%3 
100?°%s3 


1007733 
10023 
1007233 

133) 9 
101'%3° 101 1% 
1018s: ols | 
101%2 | 101% 
32 


66 
1032%3_2 1032533 
1032433 


103? ‘433 

1032432) 1032533! 
65 115 
_---] 1102539! 
1102239 
110?%32 
8 





101 %33 
101 %33 
85) 
1032639 
1037532 
1037533, 
288 
1102633| 
1102233 
1102533 
38) 
1062433 . 
1062%s 
106?°s 
1 


1037533 
1037533 
— 











1037523) 


50) 
11023! 
1102133! 
1102433! 
5 


1062%s 
106 2% 39) 
106 2°32! 


1 
1032433 
1032439 
103239 

3 


1062133 





(High 
4 Low 

| Close 
Total sales in $1,000 untis___: 


3%s, 1946-1956 een 











Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


Pe we Meee. ccoccukugue 1001533 to 1007%s | ' £) eee 1037133 to 1037233 
cf fee 101433 to 101 33 


of coupon 





~ + 





Foreign Exchange.—Sterling exchange ruled dull and 
nominal with a tendency to slightly lower levels on continued 
selling. The Continental exchanges were more or less 
neglected and trading was inactive and featureless. Spanish 
pesetas, however, proved the exception and speculative 
manipulation caused violent up-and-down movements in 
them. 

To-day's (Friday's) actual rates fer sterling exchange were 4 84 7-16@ 
4.841% for checks and 4 84 15-16@4 85 for cables. Commercial on banks, 
sight, 4 84 5-16@4 84%; sixty days, 4 805-16@4 80%; ninety days, 
478 3-16@%47%'4, and documents for payment (60 days), 4 80 9-l6@ 
480%. Cotton for payment, 4 84 5-16@4 84%, and grain for paymnet 
5-164 84% 


To-day’s (Friday's) actual! rates for Paris bankers’ francs were 3.914 for 


short. German bankers’ marks are not yet quoted for long and short 
bills. Amsterdam bankers’ guilders were 39.96!4 @39.97 }6 for short. 
Exchange at Paris on Londen, 123.32; week’s range, 123.14 high and 


123.75 low 
Levd.iad ° 
The rane for foreign exchange for the week follows: 


Sterling, Actual Checks. Cables 
ey ee ee ee 4 84 0-16 185 1-16 
Low for the week P ee Ae a ne 1 S4 7-16 i 84 15-16 

Paris Bankers’ Francs 
a Sr Ge WORK. cia née enascecu an owe oper 94 34 
Low for the week eee ee eee 3.9214 >. 93 14 

Germany Bankers’ Marks oe 
ek ee Ce ee. wkend ednebake ame 23.69% 23.70} 

Dw Ger Sie WOR 6 oc & boone otc cubacese eee 23.69! 

Amsterdam Bankers’ Guilders . 
ir a Ce WE. 2conccanendkaeeenecee 39.98 44 39.99 6 
Pee OS eee 39.93% 39.94% 

Domestic Exchange.— Chicago, par. St. Louis 15@25c. per $1,000 dis- 


count. Woston, par: San Francisco, par Montreal $1.5625 per $1,000 pre- 


mium, Cincinnati, Par. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING S1¥ PAGES 


Por sales during the week of stocks usually inactive, see preceding page 





| “PER SHARE | PER SHARE 

HIGH AND LOW SALE PRI‘ "ES S—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1927 Range for Prevtous 

—_—-- —_-—_———— -——— for NEW YORK 8TOCE On basts of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, iw. ednesday, Thursday, Friday, | the ! EXCHANGE 
Jan. 29. | Jan. 31. | Feb. 1. Feb. 2. | Feb. 3. | Feb. 4. | Week. | | Lowest | Highest | Lowest Highest 











% per share | $ per share | $ per share | $ per share 
| 


$ per share | $ per share | Shares. i$ per share | $ per share |$ per share|'$ per share 


Railroads. Par| | 

16212 16345 163!2 164% 164 1647! 163%, 166%’ 165'4 1665) 164!2 165%) 27, DO Atch Topeka & Santa Fe_.100) 16134 Jan 6 17133 Jan 3) 122 Mar} 172 Dec 

100% 10044) 100's 101 100!2 101 | 101 101 |*100'2 100%, 1004, 1007, 3,700 Preferred 100) 99%, Jan 5 101 Jan 3) Q4lg Mar| 102 Dec 
as *y % % % Ong 17% 1', 155 l Ile 38,700 Atlanta Birm & Atlantic._100) 5g Jan 


5 
og ‘ 3 1% Feb 3) lgMay| 10 Jan 
18544 187 1864, 18715, 188le 188!e, 186 188% 188%, 1893, 188le 1 5,100 Atlantic Coast Line RR...100) 183 Jan28 2 
4 
3 
6 


05 Jan 3!) 181!2 Mar| 26212 Jan 
10812 1087; 109\g 1095! 109 109%) 10914 1114 11014 111%) 110 26,100 Baltimore & Ohio 106'2 Jan 113'g Jan 10, 83!l2 Mar] 109% Sept 
*74 74%, 74 74 74 74 | 74's 74%) *74!2 75 74!2 1 609 T < Jan 742 Feb 4) 67l2 Jan 737g Aug 
49 5014; 50 5lie| 51 517%) 51 51%!) 514% 51%) 5l% 4517 ,900 B.ogor & Aroostook Jan 521g Jan25} 33 Mar| 46 £=Feb 
105% 106 106 «106 106!2 10644, 107 107!g| 1061'2 107!2) 107% 1677 149 Preferred | lg JanlO 107’ Feb 4) 97% Feb| 103 Dec 
*68 69 68 63%5| *67!2 68 67%, 68', 66 574 0,900 Bkin-Manob Trac v t c.No par| Feb 4 707g Jan 20) 541g Mar| 777g Dec 

*87 88 87!2 872} *87', 88 875g 8753! *87!4 400, Preferred vtec No par Jan 27 7. Jan 78 Mar| 89% Dec 

il 114g) 11's 115) 11% 11%) 11 115g) 10% ; 2,800 Brunswick Term & Ry Sec. 100 2 Jan 25 5's Jan | 812 Mar| 1853 Nov 

*31 83 ' *30 83 ! *80 83 82 8614] *84 b\2 315 Buffalo Rochester & Pitts. 100! Jan 8 Béle Feb 3' 69% Mar| 87% July 

*59 60 | *59 60 591g 591 | *5¢ 60 | *59 10' Canada Southern | § Jan18} 5912 Jan || 58 Jan) 61 June 

| 168 17114] 17014 17144} 16912 ! 176 =180'4) 176 7s, 30,500 Canadian Pacific 100 35 Jan 6 18)i4 Feb 3)| 14612 Jan! 17014 Dec 

\*285 290 |*285 300 | 291 25 290 293 |*285 3 | 400|Central RR of New Jersey-100| 285 Jan 4) 209% Jan17| 240 Mar| 305 Jan 

155 158!2) 154% 15575) 154 154% 157%) 154 56's) 20,600 Chesapeake & Ohio 5 Jan25| 162% Jan 5/| 112 Mar| 178% Sept 

6% 7 ble 634) 67% 3 7 74 7 7 .400 Chicago & Alton | Jan 8} 8 Jan22 414 Sept; 115s Feb 

*10 104%) 10 10 | 10le I 105, lillg! 10% 7 ,700} 2 Jan 5| 11% Jan22 615 May) 1814 Feb 

275 275 |*265 805 |*270 305 |*225 305 |*272 32! 10C CC & 8t Louls 100} 275 Jan3l| 2754 Jan22|| 17314 Mar| 275 Aug 

*30 32 *30 32 32 é 3314 337% 3314 3412! 2,800\Chic & East Illinois RR...100, 30!2 Jan10) 34!2 Feb 4|| 30 Dec} 37 Feb 

*46 4612] 45%, 45%) 4614 47% 4812) 475, %3| 5,900| Preferred 100 3 Jan 6) 48i2 Feb 3 36!2 Mar| 51% Feb 

10 10 10 10!2) 10! 2! 1l7g 14 | 13g 33 93,400|Chicago Great Western...100 Ig Jan 6 14 Feb 3 734 Mar! 12's Sept 

25% 26's| 26's 27 6} 27's 29!2] 29'4 307%! 29!g 3014) 68,900] Preferred 100) 2: Jai 7| 30% Feb 3 1614 Mar| 3153 Sept 

2} 1014 10le} 1014 10% 1014 loi 10le 1012) 10% | 500 Cafsage | Milw & 8t Paul..-100) Jan 12 Jan 20) 814 Dec! 14l2 Jan 

1014; 10%, 10% ‘| 10 10's 10!2 Sy} *10!2 104) 10% } 3 700! Jan | ILlle Jan 20)| 744 Dec 14 Jan 

2010] *19%, 20) 1944 194, 195g 207 2014 2014; : 214) 5,! 500} 5g Jan ¢ 2l!2 Jan 22'| 14ig Mar! 24 Aug 

2O0le| 19% 19%| 197% 197%) 193, 205 20', 203%) : ‘ . Preferred certificates-_-...100 7g Jan 3! 214, Jan 22 14 Apr| 2353 Aug 

80 80 80\o) 80 80%) 793% 803%, 81%) 8 | li 800 Chicago & North Western.100) Jan27! 83l2 Jan 17) 65'4 Mar! 834 Sept 

130 |*128 130 130 36130 131 3: 134!2 13412) 13: 32 | 500| Preferred 100} Jan 3) 1342 Feb 3|| 118!2 Jan| 12612 Apr 

74 73% 75'4 73% 74 5 74% 751g] 35 747  110,500| Chicago Rock Isl & Pacific. 100 2 Jan H 75%g Feb 2 40\2 Mar 7114 Dec 

2 10574) 1055, 105%) 105% 544) 106 106 106 57, 106 | 1,600 100 Jan 106'2 Feb 3) 96 Mar! 108 Dec 
9634/ 9612 9612) 96% § 97 9714} 9714 { 97'4; 3,100) 6% preferred 1 95 Jan 28| 9714 Feb 2|| 8314 Mar 
92 90 8690 *89 Ss § *89 ¢ ‘ 500,Colorado & Southern Jan 3) 93 Janl5||} 52 Mar 
75 *73. 0 75 : ! *73 i #7312 4 é wh | First preferred 1 Jan 4| 73 Jani13\| 62 Mar 
68 73 ‘ *68 d *68% 7: ‘ Second preferred 1 Jan14| 7l'2 Janil5)\\ 59 Jan 


2 ; 
70%, 70% 70 70!\2 2 2 | 3,200 Consol RR of Cuba pref...100 2 Jan 15| 72 Jan20 683, Nov 
172! 172!2 ‘ 174 ) 175\2 j { 57, _500| Delaware & Hudson 100 Jan 28| 17814 Jan17|| 15014 Mar! 18312 Sept 
141 le 14114 143!2] 143 ‘ ‘ ,.800|Delaware Lack & Western. 50) Jan27| 146% Jani7|} 129 Mar} 153lg Jan 

48lo ¢ { 49 5 5014 2; 50l2 5: ¥,800|Denv & Rio Gr West ae Jan 5 53 2 Feb 4|| 37l12May| 47 Jan 

4334) 4: Boy] 4353 447, dg) 4414 457 500 2 Jan 3) 45% Feb 4/| 2212 Mar} 42 Dec 

567%| | 5612 2| 56!2 | 5615 5812| 36,600 ) 2% Jan 3] 58!2 Feb 4 33% Mar| 5514 Dec 

51%) *51)2 5% 5214 522} Slle 5lle} 52 52ls ,400| Second preferred 1 9 Jan 4) 52\2 Feb 2 Mar! 5014 Dec 

857% f 854 5 5 j 85%, 2,300|Great Northern preferred . . 100 Jan 4) 88% Jan 17! 2 Mar| 84!g Dec 

22%) 22!2 2% 225g «227, 2: 2% 2214 23 22,900} Iron Ore Properties..No par Jan13| 2314 Feb 4 Dec} 2714 Feb 

43 : 4334 3% 3g) 4414 25,500|Gulf Mobile & Northern--_100 lg Jan 6| 48 Feb 4! Sig Apr) 4114 Sept 

107 *106 107 400| Preferred 100 é Jan 14} 108144 Jan19 Mar) 10912 Sept 

4375 é ‘ 4 3! 4 441, 455, ,500 Jan 3| 435s Feb 4 3453 Jan} 411l2 Dec 

Bile 4 1 2) *77 81 ee Preferred 100) Jan 6 81 Jan28) 80 Dec 

5 123 2% 2 2: 254] 15 5 |*122 123%) 5,800 y Jan 10} 1254 Feb 2} K 131 Sept 

” 125 y ‘ ‘ y y z122 122 600 100 2073 Jani12) 12; Feb 2) i 12912 Sept 

. ; j *75!2 76% ‘ Railroad Sec Series A-..1000 Jan 4| 7653 Jan 27 77 June 

*18!g 25l2 Int Rys of Cent Amante... 25 Jani18} 25 Jani5j| ; 31 Feb 
*63 65 ; Preferred Jan 64%, Jan 10 ‘ 66 June 
435g 44%) 5, 5 Jan 4773 Jan 3 2 53% Deo 
4512 4914) 40, Jan 4914 Feb 4|| ; 514g Sept 
67 67 d ‘ed 100 Jan 67 Jan22! 5g } 68%, Sept 
¢ 3g} 119%, 1207s} 12, 50 Jan 125 Jan 19) 106 Dec 
12844 130%! *1: : : Bllel 1312 13: 33 132 1327s! 2,800! Louisville & Nashville Jan 14| 133% Jan 10 144 Sept 


*841, 86 y rs i *85 ._.....|Manhattan Elevated guar.100 { 88 Jan 4! 92% Apr 
5014 5014) 50l2 : ‘ 9 5 4912 2,306} Modified guaranty 52 Jan 19) 61% May 
*4\2 5lez 45 ‘ 2 6 2 *41e 200| Market Street Railway ....100 - 45g Jan 3i 10 Feb 
*20 5 *20 f , f | 200| Preferred 100 ¥ 20 Feb 4 40 Feb 
*43 *43 q ¢ < 2! 424 y 600 00 2'4 Feb 4 ++ tp Jan 2) 513g Feb 
*12 5 *12 é y *12 wee Di > Jan24)| 122 Jan 24) 2212 Feb 
*2\g  2i2 2% 82? ‘ 2! ‘ ‘ : 28 3 ,800|Minneapolis & St Louis. _.100 Jan 13 4\3 Feb 3) 3%, Jan 
4 ‘ *29 ‘ 3% : : 3: 3,200|Minno 8t Paul & 8 8 Marie. 100 Jan 6, 40 Feb 4) 7, 5212 Feb 
5: f 56 f 700 erred 100 Janil2; 57 Feb 4 79 Feb 

62 iy ‘ ‘ ‘ iy 5 iy 120 ‘ Jan 6| 63 Jan13) : 6673 Feb 
3412 3! 343, | 35-36 ls ,500 3llg Jan 6| 3)% Feb 4| 
98 ( ¢ 9s 95's 95% ,400 100) 5% Jan 4) 99 Jan20) 
4llg 4: 4 2l2 y 431s 300 | 37% Jan 4; 45 Feb 4/| 27 Mar! 
9412 QE 95 9534 G84 .700 100) ig Jan 4, 91% Feb : 71l2 Mar) 
*4 f *4l, i 54s 400| Nat Rys of Mex lst pret..100) 2 Jan12 5.2 Feb <¢ 43, Apr| 
17% 7 1%, 2 ; 24 ‘ He Second preferred 100) 3%, Jan 7) 2%g Feb : 1%, Oct 

126 |*123 26 |*12312 12512) *123l2 12512, #12512 126 126 : 120|New Orl Texas & Mexico..100) 1: Jan 8} 130 Keb 120 Mar! 
140 13934 34) 139 7 395g 1417¢| lo 14219) 14114 23 31,500| New York Central 100) 1: Jan27| 144% Jan22)| 117 Mar| 
189 18812 t 189 97; 9le 190%, 70% LS *190 ¢ "900 N Y Chic & St Louis Co... 100 Jan 8; 191 Feb 3); 130 Mar 
10414} 10312 103% 104 |*10312 104 104 ° 200) Preferred 100) 3 Jan 3) 105 Jan27|| 93 Mar 
4! 538 46 47% 5 4914 475g 48%5| 477g 5 |349,100|N Y N H & Hartford 100) Jan 4| 50'4 Feb 4|| 305g Mar 

f : 26 27! 27 285 287g 31 28 3014] 2914 30%! 79,500|N Y Ontario & Western...100| 2% Jan 15| 31 Feb 2); 19% Mar 
*13l2 14 1 *13!g 1 13'4' 14 ' *13 "500(N Y Railways pret ctfs.No par| 12!2 Jan21| 15% Janl4; 6 Jan 


} " { 

*16% *171, 24 | #163 21 | 22 22 | *163% 231; 100|New York State Railways. 100| Jan26| 22 Feb 3|| 13 Dee 
le *373, 3973] *3734 : 40%) 397, 42% 41 7 3,500) Norfolk Southern 100) 37'g Jan14| 42% Feb 3)| 277s Apr 
*157 5s 15710 1 15714 163!2] 16214 3le} 16112 16244) ,500| Norfolk & Western é Jan 4} 163'2 Feb 2!; 13914 Mar 
R5le 5le| *835, *84 86 84 *83lo 512) 300 1 Feb 3| 86 Jan 3 83le Nov 
8134 82l2] 8214 8: 8253 334 84!g) 84%, 8434) 835g 7g, 22,300) Northern Pacific Jan 3) 85 Jan17\| 65% Mar 
5 *15 *15 18 15'4 g *15 100| Pacific Coast Feb 3) 15!4 Feb 3 15 Oct 
58 zr57\e 5734) 57% 7, 5712 577) , 100) Pennsylvania 50 Jan 3) 5853 Jan24/| 4853 Mar 
*201o 2: aa , 2673) 25 2: 23%, 24%, 9,900|/Peoria & Eastern ‘ Jan25| 267g Feb 2 Oct 
12112 1: 1211 = 126 | 122! 12% 122% 124l9) 13,600)Pere Marquette Jan 6) 126 Feb 2} Mar 
95 95lo} 954 96 | 9533 95%| 95l4 § 800| Prior preferred | 93 Jan22| 95!2 Jan11| Mar 
911g Olle} 915g : 91l2} 92 9% 91 91 | 1,300) 100 9% Jan 4| 92 Feb 3) Mar 
1301g 13253} 13114 33 1347! 133 13: 134 137%) 13,500)Pittsburgh & West Va....100) 122!2 Jan 18) 138% Jan 27| Mar 
9714 ¢ 97%, é 1003 995g 35 102's lo! 9'600| Reading 50) Jan 4; 1042 Feb 4) Mar 
*41 2] 41 *41 ‘ 411g | "200 First’ preferred 50 2 Jan13| 41lg Feb 4|| 3934 Dee 
*4414 45 4334 2 2} 44!2 4: *443,  451,/ 500} Second preferred é Jan 12} 45!2 Jan19 Mar 
52 5e *52 5 2 < 5: 53 5412) 55 56 3,000 Rutland RR pref 100 : Jan 7| 56 Feb 4 2 Apr 
10212 10: 102%, 27 f 103%4 105 10414 25,600 8t Louis-San Francisco. .-_.100 Jan 6) 1057s Jan 19) Mar 
*96  § *96 9612 96le} 97 § - 4 900 100 > Jan23| 9812 Jan15! 
*64 *64 5 5 6512 6512} 65 58%| 4,300/St Louis Southwestern -- 100) Jan 6) 68% Feb 4) 
*79 79 : *78 200| Preterred 100! Jan 8} 804 Jan25) 
35 35 35le 3¢ 5 35 37? 363, : 36!2 55, j d Jan28;} 40'4 Feb 4l| 

3 *40 3 *4012 41 3%4| 10.500! 100 Jan 27| 43% Feb 
106% 2 2 107!2 2 7g' 108% 10914 17,500 Southern Pacific Co 514 Jan 28! 1105s Jan 4\\ 
120% 1212] 12112 123 | 12212 123%] 12214 124 | 12314 124 | 123 12312| 10,600 | Jan28| 127. Jan 3]| 
94le 2} Q4lo Q4le) 9434 947, 5 h *9410 95 f 5! 2,200 | Jan25, 9533 Jan 11)) 
56 56 . 58 593g, 58 b 2,300 37g Jan 7| 60% Feb 4) 
#39 3 | *3¢ *3812 3912) 3: 3834) .4,306 2 Jan21) 401s Jan29 
16134 iy 5le| 16414 16514 5 .200 2 Jan27| 165!2 Feb 
815 a 2} *8lle 82 2 2 | ,800 g Jan 4} 82 Feb 
457s 2 § 473g 4814 : 714\ 255,100 2 Jan 4) 5714 Feb 
79le 79%, . 7g} 24,400 Jan 3) 817s Feb 
*72 75 75! 200 00 5 Jan15| 75!g Feb 
305g 34%) 3: 371, é Jan 6) 355g Feb 
335g 371s) < 3658) 5 "100| Second eet teen 23 Jan 7| 38!2 Feb 
2 2 311g 3114] 303, 3235 ,600| Western Pacific new oo] : Jan 12} 3253 Feb 
754 é 5le 5ls 5! 74i2 754 é ,.300| Preferred new 100 Pr Jan 3) 75=<' Feb 
5912 ii 5 S412 69! 63 = 7312) ‘ $f 80,700; Wheeling & Lake Erte Ry -.100 Jan 3; 80 Feb 
64 % 745 7819 7512 7954| ‘ 3,500! Preferred 100 Jan 7| 84 Feb 
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\Industrial & Miscellaneous. 
83!2g 84! ‘ i 4 8 84 84 3 5 | 509| Abitib! Power & Paper.No par 3 Jan27| 8773 Jan12'| 70% May| 
66 67l2 2 66 *6 Slo] 674 6712) *6 500| Abraham & Straus....No par Jan18} 70 Jan2i|} 43 May 
*110!2 Lille 2 11012 11012} 11012 11012] 111 112° 410 1 Feb 1; 112 Feb 4/| 104g Mar 
*140 148 *140 148 |*140 148 |*140 148 Jan 3) 150 Jan 10} | 131 Jap 
134 136 : *135 136 |*13214 133%/°133 1357s 400) Adams Express 100 Jan 5) 137 Jan27} | 997g Mar 
1014 1014' *10 10% : 1014 1014! 103g 1033! 10%, 10%' 1,200 Advance Rumely 2 Jan 3| 11% Jan 3|| 8 Dec) 


* Bid and asked prices. z Ex-dividend. a Ex-rights. 
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PER SHARE |, PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | - STOCKS Range Since Jan. 1 1927 Range for Previous 
| - eee Ae On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, + iy A E 
Jan. 29 Jan. 31. Feb.1. | Feb. 2. Feb. 3. Feb. Week. Lowest | Highest Lowest | Highest 
$3 per share | $ per oo 4 $ Fd share | $ Fed share | $ per share | $ per ont | Shares. Indus. & Miscel. (Con.) Par| $ per share | $ per share |'$ per share’ $ per share 
*30!2 33 3234 4) 3138, 3134) “ 315g 31% 32le2 3le oe 1,600, Advance Rumely pref-_-_-_-_-. 100; 30% Janz5) 35's Jan 6 287g Dec| 65% Sept 
45 455) 4x ial #455 45, 45x! 45g 453 45, 1,400, Abumada Lead...........-. 1 453 Jan 28) 5's Jan 3 434 Nov 91g Jan 
13612 13612) 13612 136!2\*137 138 e1a7ie 139 137!2 138 | *137 13813! 54,800/Alr Reduction, Inc....No par| 134!2 Jan26; 142!4 Jan 12/| 10714 May| 146% Dec 
1073 1114} lt 1134; 1153 123g) 115g 12%) Ills 117) 10% 1134) 48,500|/Ajax Rubber, Inc... -_. No par 9 Jan 4) 12% Feb 1 7ig Oct} 16 Feb 
14, 14g) *1l, 13g) 13, 119} lle 119) lle Ile lls 112] 800| Alaska Juneau Gold Min... 10 llg Jan 6 llg Jan 20 7g Oct 2 Jan 
13512 13714] 1363g 13814] 136!g 13812) 13612 137 34! 13612 1377, 1365, 138%) 78,600] Allied Chemical & Dye. No par| 131 Jan25| 13914 Jan10}; 106 Mar) 148% Dec 
#12012 12112) #12014 1211!9\*120%4 1211s *1 20% 12114 *120%4, 12114) 12012 12012) | & a yeegeses 100) 120!2 Jan 5} 12l!le Jan17/|} 118% Mar| 122% Dec 
89 89 8919 893;} 9014 9010} 90 90 90 90's) 893, 90!2| 2,300 ee ae 100| 88 Jan25| 923 Jan 19 7814 Mar| 9 Jan 
*109 10912) 10912 109!2|*108!2 10912|*108!2 10912 #109 —199%2/ #109 10919] 100 Sa pdeeesr 100| 109'2 Jan31} 111 Janil0j}} 105 Apr| 111le Dec 
eSB ee oy Ee BR ag 
34 5 35 3514) 3: 35 < 35 35 35'2 34? 5\4 ’ ei ecesscece 0 par 2 Jan . an 4 May 2 
12%, 1234| #125, 13 °| 12%, 12%| 125, 12%] 12 12%, 12% Ia] 2:300lAmer Aariouivasel Ghee teol lil, gents] is” sanioll -D! Onc “Béte gan 
#45 4612| 46 46's; 46 4734, *47 47%4' 4612 4612 46's 46's eo eee 100) 45's Jan26) 51% Jan 10 353g Oct) 96le Jan 
47% 473g| *47!g 47!2| 47!l2 48 47% 48%, 477s 4778! 46!2 47! 2,100 A, Note, new_.... 10} 41 Jan 6; 48% Jin20 345g Mar = P om 
"5612 5812) *56le 58lo| *56l2 58 57 57 *56!2 5634) 57 57 | ‘ —, eee 50| 56'2 Jan 4) 59% Jan22 55 Jan| 58!le2 July 
odait go '| car” ae | cat ab] BF ao. | obetg ae | obtte BF] 100, Protereds eens ---100| Sy Feb a] aot den Sil ao’ Neel os Fev 
561, 60 *57 60 | *5 60 5 5 614 58 5614  ,, ee ‘eb 2 gs Jan ; Ov e 
145g 15 | 14% 15 | 14% 14%! 14!2 1419} 14!2 14!2|_ 1353 143g) 1,800 Amer Bosch Magneto..No par} 13 Jan20| 17's Jan 5|| 16 May| 34% Jan 
136 138% *1361s 14112136 14llz, 14it2 141'z, 142 14314 *139!2 142 | 700 Am Brake Shoe & F...No par! 134 Jan 26\ 143!4 Feb 3! 110 May! 180 Feb 
#11714 11814) *115 11814) *11714 11934)*1171g 119 | *11714 119 |*11714 119 | -.---- a 100; 118 Jan13} 11814 Jan10/} 11014 Mar} 12814 Feb 
3514 36 3512 36 35 3512] 35 354] 3434 35t2| 34l2 35 4,700! Amer Brown Boveri El_No par| 3412 Feb 4| 39!2 Jan 5|} 3014 Mar} 50 Aug 
*97 9712] 9712 9712} 98 98 97 9712} 96l2 97 | 95l2 965s! 1,600) Preferred.............. 100} 95\2 Feb 4) 98 Feb 1 8612 Mar| 97!g Jan 
453, 465s| 74613 465| 4512 46%| 4553 48 | 4753 4834) 46% 48 | 72,900|American Can wi___...._- 25| 45's Jan28| 4914 Jan 3|| 387 Mar| 63!g Aug 
9127%, 12812} 128 128 |*128 12812] 128 128 128 128 | 127% 1277s 2.  . eee: 100} 126 Jani4) 129'g Jan 5)/ 121 Jan} 130!s Dec 
992, 100 100!g 100%g| 100! 1007s] 101 1017! 120 12012} 10153 102!2} 4,700| American Car & Fdy...No par) 9%!2 Jan28| 102l2 Jan 10 9llo Mar] 11478 Jan 
*128l0 130 |*12S8le 130 128l2 128t2/*128 130 |*127!2 130 12934 he @ = AQ te mony AT peri aeneadl 100 = — : 3 oo 44 = A a0. eo } + 
971, 97141 2 27 ‘ 7 oF 271 on’ 4 oA7, ? pad “class A... 2 : an 9 2: : 
37 . 371, a74 3719 37s oye 037 38 : 37% Hu son 40 2,800 Amosean Chicka. no par 35 . oy 26 40° Feb q 31 ’ Oct 51 7" pn 
*3634 38 37 3714) *37 3712 *37 3712} 3712 39 |. 39 3914 1,300} Do certificates... .- 35 Jan 4) 594 Feb 4 28 Oct} 4714 Jan 
10's 10'4] 10'g 1014] 10!g 10%; 10%4 1014) 10's 10!'4; 10!g 10'4; 5,000/ Amer Druggists Syndicate. -10 95g Jan 3) Ills Jan13 414 Jan} 10% Aug 
#12812 131 12912 13034} 13012 1317g|*130% 13134) 13143 13143) 132 13314) 2,900|American Express_....... 127 Jani7| 13314 Feb 4|| 1057g Mar} 140 Jan 
19 194g} 191g 20 1914 1910} 1914 1912) 19!2 20!2} 20 20's =. a SoS See ew Ne par 19 Jan 4 Sate Jan : oe Nov te ar 
*871 8 &8 S *88 8812} 877s 88 88 88 88 8814 i Dis acccchoe dn ar, 87's Jan: 895g Janl 9 Oct; 9 e 
*8 ° = Sle ° *Zlo Oly] * 3l4 O14 85g «85g 91g Ol 800 American Hide & Lnaber ts 8'g Jan 20 9le Jan 6 7 May| 17!2 Feb 
50 50 | 4913 497] 4915 491, “49 50 | *49 51 497g 4975 700| Preferred.............. 49's Jan31| 52% Jan12\| 33!2May| 6714 Feb 
307g 315g) Sllg Sills} 31 31l4 317s} 317%, 32's) 31% 32 8,100 a... ‘Home Products..No par| 30% Jan 3) 33'4 Jan 8 235g Oct} 305g Dec 
117. (117 11834 119 120 120'4 120te 120!9] 12012 120!2) *120 130% pees oy ~~-* eecce evevece a se = . = - m wf —_ 7 Some 
*843, 85 85 85 8514 854) *84 85le| *84 85!e| *84 85 5 Se an 4 Jan 2 c 4 June 
38 . 3814 37 le 3752] 372 3715 38 3910! 387%, 4012} 39!2 4044 31,100| Amer International orp -2100 3714 Jan12| 40.2 Feb 3 31% July| 46% Feb 
83g Bg Sia 88] z8lg 85g 83g Bag Bl, Sil *Q1 Sis} 2,000|/American La France F E__-10 7% Jan 6| 10 Jan 3 97g Dec} 15% Jan 
24% 25 | 2214 247%] 22% 23%| 22%, 23 | 2012 227%| 20% 2134) 16,200/ American Linseed .......- 100} 2014 Feb 4/ 30!2 Jan12|| 2553 Oct| 52% Jap 
62 62!2! 6Ol2 62'si 61 6lisl 6O!2 60%! 57 60l2! 54 5644! 7,800! Preferred..-.....-.-... 100; 54 Feb 4! 71's Jan 3/| 67% Oct) 87 Jan 
10612 10734; 108 10834) 1073, 10814| 107434 10814] 108 10933) 108%4,109 9,100| American Locom new..No par) 105%, Jan 19) 1093, Feb 3 9014 Mar] 1197g Jan 
#12012 122 |*12012 122 12012 120!2)*1201g 122 |*120 122 |*120 12% i ., ae 119% Jan 4) 121 Jan2l/|/ 116 Aug! 12444 Dec 
78 79 7914 79le} 79 79 79 7912) 794 7912} 79le 8034 i os 2 —~ waded Fdy..No par Bin, ; hn. Ae : a po an° ous 
S198 swccl hae -.-| 1820's 1301g| *133 oseat ane ‘iipnel cc ‘ Eee 25's Jan s Feb 1) uly} 1: eC 
42 4214) 4214 214 421g 42's 42 4219} *42!0 4253) 423g 425, 1,000'Amer Metal Co Ltd...No par| 41!2 Jan28) 44 Jan20) 4314 Dec} 57% Feb 
*110 112 |*110 112 |*110 112 |*110 112 [#110 112 |*110 112 | -.-... Mm  Seeteatened 108 Jan 6/ 11012 Jan24)| 11312 Apr| 120 Feb 
56 5612) 5714 5812) 58'4 587s} 58!4 58le) 57's 58 5612 5714) 7,400 Am Power & Light....No par) 5t Jan2 6llg Jan 3 5034 May| 7212 Sept 
1105g 111 |*111 112 11134 11134) 1115g 1117} 112 112!4] 111% 112 Be 300| American Radiator-....... 5} 110!9 Jan21) 115l4 Jan 11 10114 May| 122% Aug 
o40 46] 840 45°] 48 48. | 941 467] 44% 44%] 45 45 |  300|American Republics --No par| 36! Jan 4| 48 Jan26\| 30% Nov| 74 Jan 
740 «69646 | «#40 45 8 4 8 78 : merican publics...No par) 35's Jan an 28 97g Nov 
491g 5114) 5ll2g 52 51 51%) ‘51 5134) 5lie 517s) *51 52 4,300| American Safety Rasor....100| 48 Jan28| 55 Jan 3'| 42 Apr) 70% Aug 
*5 57 514 5g 5 53s 4! 5 4%, 65 5 5 7,300|Amer Ship & Comm...No par 4lo Feb 2 6% Jan 7 53g Dec 117g Mar 
135!g 13734) 138 14154! 14012 14255) 13034 14233] 142 143%) 141 142%) 80,100) Amer Smelting & Refining. 100 13 2g Jan 25 143% Jan 3 10953 Apr 152 Aug 
#12112 122 122 122 |*121 122 122 122 121!g 121'g)*119!4 12012  -— are 100} 12014 Jan25) 122 Jan28 112% Mar| 122%, Dec 
#122 124 |*122 124 |*122 124 12212 124 |*123 124 |*123 124 200|American Snuff........-- 119%g Jan 17 126%, Jan1i|| 121%, Oct) 165 Feb 
*45 47'2) *45 45!e} 45'g 45le} 45 45!0|} 45%, 45l2| 447g 454) 3,700|Amer Steel Foundries..Nopar| 44 Jan 3) 45l2 Jan19 40 May! 47 Aug 
112 114 |*112 115 |*111 114 [#112 114 {#112 114 |*112 S36. | cccceel . Pb éeseoensnsess 100} 113 Jan 7} 115 Jani13\| 11014 Sept] 115 Feb 
8llg S17} 82 8214 81 81 8ll2g 82 82 8212) 82l2 8273} 3,900|Amer Sugar Refining.-...- 100} 7) Jan25) 84 Jan 5 6514 Apr| 8714 Nov 
#108 109 | 109 10914) 10853 108%) *1087g 109 | 109 10914) *108 10914 600} Preferred............-. 100; 108 Janil| 109% Jan13 100 June} 110!2 Nov 
$5 $55) obese 39°] ota 39"| odyis 33°) ods 45°] S02 $5"| '2Ziuiater"Pgraotes Sabie’ foo] $8 an | Sov dan al) Ga fusl th, 
#28 29 | *28!2 29 28!2 29 28'2 29 28!2 9 Sle 2 mer Telegrap e.. an a 2 8 
15212 153'g} 15212 15314] 1525, 163%] 1633 15334] 154%, 154!) 154!g 16412} 9,500|/Amer Telep & Teleg....-.-. 100} 149'4 Jan 3) 155% Jan 8!| 1395g June} 151 Dec 
121 121 | 122 122 | 122! 12214! 122 1221g' 122% 123%) 12333 123%' 2,600!Ameriean Tobacco.....-.. 120 Jan 7| 123% Feb 3/| 1113g Marl 124% Sept 
®110!0 11214) 112 112 111 111 |*1101%2 112 110% 110%, 112 112 500] Preferred_.......-. Jan 4] 112%, Jan 5/]} 106!g Jan 113 May 
#120\2 12115 12Z1!g 1215g| 12112 12119) 12134 1221g] 1213, 12214 122 122%) 3,600} Common Class B Jan 5) 122% Feb 4!| 110\g Mar, 124 Sept 
#130 133 |*130l2 132 131 131 |*130 133 *130, 133 ee? 133 1. fee pp: me Ly aay ay mega * = 7, om 2 3 3 ye = = 
65's 6534) 65's 66 r64!e 65!4) G4!e 66 6514 66's; 65's 657s “m Water Works jes... 2'4 Jan 4 Jan: 4 pr a 
108 10814 #10719 10834 *105%4 108 |*105%4 108 |*107!2 10834) *1057, 107!2 200 lst preferred (7%)-....-- 100} 105%, Jan 7| 110% Jan21/| 10l!2 Mar] 10814 Jan 
2534 26!) 2512 26!g) 25% 2614 26!g 26!2]} 26l2 27 267g 27 7,200|A.terican Woolen.......-. 100| 24'4 Jan27| 33% Jan 5 19 June} 427, Jan 
79 79\s| 79 79 7914 80 | 80!g 805%) 79% 8014 a os <= a searees ae émenbe om “=e ss —s 18 bef - aad pred 9014 yaad 
*} \1 *1 lig 1 1 *] 11g 1 1 mer t ‘aper pref... an g Jan 2 Aug a) 
#83 9° Blo 9° *S14 9141 5g 9 812 Ble 83, 914] 1,500|Amer Zinc, Lead & Smelt...25 8le Jan 3 10 Jan 8 5ig May| 12lg Feb 
4510 4512} 46 467) 46%, 4634) 467, 4773) 47', 47!2| 47 48 9.400} Preferred............--- 25| 42 Jan 5| 48!2 Jan 8|| 20 May| 54 Dec 
463, 4733! 4714 473g! 47's 473,| 465g 47's} 463, 4714) 46!2 46%) 11,000!Anaconda Copper Mining..50|) 46'2 Feb 4 49lo Jan 12 4ilo Mar| 517% Aug 
*40) 4134) *40 4134} *40 41%) *41 4134' 4134, 4134) 415, 41% 400| Archer, Dan'ls, Midl'd.No feed 40 Jan27; 42 Jani8 347g June| 44% Jan 
*1C6 107% *106 10734 *106 10734|*106 10734 *106 10744) *106 10734| yaa ei Ae 106. Jan 4) 107% i 100 Mar! 108 Oct 
951g 9514] 9514 95%%| 95l2 95le} 95l2 95le| 955g 957%! *95l2 96 1,700! Armour & Co (Del) eoareaae 927g Jan 5 9573 Feb 3 9014 May| 977, Jan 
145s 145 4%) l4ig 1434) 1412 145s| 14l2 145s sore 1453] 14le 1e% z — Asmout - Illinois Class A. 7 — at = - 7 = rp tT — 
*77 Jie & 75 73 75, 5, 75 7», | eee len RES 2 Jan Vig Ja 3] 534 
86 86, 86 ~ 86 #8519 86 "| ogsie 86 , 86 r 86 *| #8534 8614| 400| Preferred.........<<«-- 100) 82 Jan 7| 8614 Jan 27 80 Apr| 93 Feb 
*23lo 24 | 23!le 23!2 | *23lg 2410] *23!g 2410] *23!2 2412] 2319 23le 200|Arn Cons Corp tem ctf No par); 22 Janli 25 Jan 20) 18 Apr} 31% Jan 
#2119 2214) 2214 aul *221g 23 | 22!g 22'g| *22'g 22!2) *22\g 2219) 200,Art Metal Construction....10; 22 Janll| 22!2 Jan21\| 19!g Jan} 23% Oct 
*50)—CtC«OLs|:s«C*50 *50 52 | 50 5012! *49%, 5014) *49% 50 | 309 —- = nidetpendaeenien ele ) ead 497g Jan20| 54% Jan 5 = os A te oe 
#110 114!s|*110 art 8} #110 Tee ee oe ee ee ee a lll h=h—lUrR ee SERS ee ( Mar : ec 
40%, 40% 4034 4114 4012 4034) 405g 40%! 403, 4134) 41 41's) 2,900| Associated Dry Goods....100| 40's Jan 18) 425g Jan 12 3714 Mar| 547g Jan 
*1017g 103 /*1017, 103 '*102 103 /*192 193 !*102 103 ' 101 101 ! -...-. lst preferred_...-...--- 100; 101 Feb 4| 102 Jan 2!| 96 Mari 102!2 Jan 
: ; ; 
®106 110 |*107 109 |*106l2 10912 2|*105 109 }*10514 109 |*106 109 | exewen 2d posteress ei siedneedpieia - “gerbes as) sasetass os ae _ ” pe 
#4919 51 *49 = 552 *4919 51 *49 51 *493, 52 2. Associated Oll....-....-.-.- 4 Jan‘ 2 Jan 4 Jan a 
poh 365 37 3714 3712 S01, 375g 387, 3775 3814) 37% 39 3,800|Atl Gulf & WI88s Line=-“i00 =" = = F = : =. — _ 
#3612 3814) *36l2 38 *3714 38 | *36 38 377g 38 *36 38 200] Preferred......cccccccce 5 an‘ 3812 Jan § 4 Oc 4 Jan 
10812 109 110 1114) 111 114 Lil!g 11312} 112 1127) 111%, 1145s! 11,800) Atlantic Refining........- 100 107 Jan 28) 115 Janl3 97 Mar| 12833 May 
#11553 116 1155g 1155s} 115!2 115!2)*11512 11612) *115t2 11612) *115!2 11612 200 it seseneneaones 100; 115'2 Feb 1| 117 Jani13}} 115!g Oct} 120 June 
*6§1 6112] *61 6lle} *61lg 61l4] 61l2 6lle} 61 61 | *60!2 62 300| Atlas Powder......... No par| 60 Jan 5) 6212 Jan 20 54 Mar!) 64 Nov 
*98lo0 993) *991l2 100 *9912 100 | 997g 997s! *99!2 100 100 100 30 PUOTOE.0-0-----o-sn0! a? =. at 3 _ hk . = roe m4 
*g1 Slo] *81 Rlol *g1 Slo} *81 810} #8! Slo} *81g 8le|_____. |Atlag Tack......-....-./ 0 par 4 Jan‘ 2 Jan c 2 Jan 
*8 . 9° Sig 8's! 812 812| 8 : 8! 712 8 7!2 7%! 1,700) Austin, Nichols&Co vtc Wore a = a + = : an ove = 
FA7, ae 55 55 *54lo 55le\ *54le 5le 541 54! #531 lo} i 8 8§=¢——>=>Eeyeaa_ ere 1 3 an an Nov < an 
“a i a a “_ ar tr = ~~ ~~ “2 = "ag! 1.400 ease tes Hosiery ..No par ly Jan 3 3g Jan 7 lg Oct 2's Feb 
14853 15012) 150 153 15138 15314| 151% 152%) 15214 1607s) 159 163%! 152,400 — —~ sgeemetive ) Wee. oe — — 7 = — as a pel tc gee 
#117!g LISly|*117!g 118 | 11714 11714/*117%4 11712!*117 118 118 118 | 200} Preferred........-...... an an < 5 ar 914 Nov 
30's 3llo| 313g 3212) 323% 3275| 3212 33 33 3314] 327% 33%) 140,4 400 Barnadall Voor class A... - = = yo ’ cae ~— ; = nom — = 
‘ 287 2° 295<| 2919 293 297, 297, 7, 30! 295g 301 " Oe eS: 2! an 2 Fe s c 39le Jan 
5014 3014 514 31141 31 r 51%4| te ale 301. Sole ste 50151 " "300 Bay = ~ yy Inc..... No par 43'2 Jan25) 53% Jan 5) 39 ; Mar| 55% Nov 
*56lo 58 | *57 58 *56 58 5712 5712) *57 58 | *57 59 | 100| Beech Nut Packing ........ 20| Silo Jan24| 58% Jan 10, 5214 Oct) 71%3 Feb 
Q2le 2210) 22i2 23 22% 2314, 23 23%) 23 2319} 33% 23 3,900| Beld'g H’way Cotemctf{No par; 20% Jan26| 27!4 Jan 7 26 Dec) 39% Jan 
441s 45 45 45le! 45's 454%) 45's 4512) 45% 4634) 45 46%,| 21,400| Bethlehem Steel Corp..-.-- 100| 43% Jan 27 47%, Jan 13 37'4 May 511g Sept 
10712 10712| 10714 108 | 107% 108 | 10753 108's; 107% 10814 107% 108's, 2,600} Preferred (7%)--.------ 100) 104% Jan 3) 1087s Jan 18 99 June 105% Dec 
*3814 39 381, 38's] *38% 3934) 3914 3914; 393, 397) *38!2 40 409|Bloomingdale Bros....No par; 37 Jan 25 41% Jan 11 28 June} 42 Dec 
#10912 110 10912 1091s 1110 112 : 11012 11012' 110 110 11014 110 320 FE -----100| 109!2 Jan 20} 112 Feb 1'| 1044 June| 110 Deg 
Bhlg 54s] 54 54 | 55 5512) 54 54 5414 5412) 54'4 5414) 1,400]/Bon Ami, class A-_----2 No par, 53!g Jan 5) 55!2 Jan 13| 5312 Dec} 56!g Dec 
61g Glo) *614 634) *6%g Glo} 65g 63,4 63%, 64,4 634 6%| 800|Booth Fisheries .....-. No par 614 Jan 28 714 Jan 5) 44 Mar 9%, Jan 
#40) 43 | *40 45 | *40 45 | *40 45 *41) 46 *40 me 1 émneae let preferred... ..-<<cccs 100; 45 Janil 45 Jan 11! 344%, Oct; Slle Jan 
*27 28191 *26 28t9| *25 2814) *25 2814] *25 29 *25 . | ae Botany Cons Mills class A-.50| 25'4 Jan17| 28!2 Jan 5|| 20 May| 41g Jan 
293g 2910/ 2912 - | 30 3012} 30!g 314g; 3l1'g 3ll2) 3l'g 31%2| 23,400) Briggs Manufacturing..No ed 28% — 3 oi% Jan Sr ia Be so os a _ 
*5 -* *5 *5 l *5 1 *5, 1 *34 eres British Empire Steel_...-- 1 4 Jan2 4 Jan 24) 2 May < an 
#151 152 15212 1522 *151 15234) 15112 152 | 152 152 | 152 152 | 500| Brooklyn Edison, Inc... -.. 100| 14912 Jan 25) 15414 Jan 5/| 133 Mar] 163 Sept 
#00) 91 | *89le 9Ole| B9Ol2 Ole] *901, QI 993g 905s) 91 92'2| 2,300) Bklyn Union Gas..-...-. No par| 877g Jan28| 93% Jan 8'| 68 Mar, 98 Dec 
3212 3219| 327% 327g! 30le 321g) 313, 32 32 32 *317g, 32!le 3,600) Brown Shoe Inc...-..-- 0 pa 30°2 Feb 1 34!2 Jan 5] 29l2 June} 485g Jan 
#110 129 |*112 120 | 11134 112 (109 112 |*109 112 |*109 112 S00] Meabeed.....o-ccccccs 100} 110% Jan 5| 112i2 Jan 7 107 June] 111 Mar 
368 365s| *3612 37 | 3673 367%| 37 3738) *36!2 36's) 235!2 37 2,600! Brunsw-Balke-Collan’r_No par) 352 Feb 4| 387%, Jan 10 243g Mar; 3934 Sept 
113 11644) 116 117 j|zl12 114 | 115 11514; 114 115le| 113i2 1147s} 3,600) Burns Bros new clAcom No par| 11! Jan25| 125%, Jan20|| 121 Mar) 144 July 
*23 2435 25 27 #2210 25 *23\2 26 25 25 | 25 25 | "300 New class B com....No par) 22'4 Jan25) 34% Jan 27!) 2612 Nov| 44 Feb 
*9g 99 | #98 99 | *9812 100 | *98 100 | *98!3 100 | *98 100 | _.____| Preferred......-------- 100! 98's Jan25| 100 Jan 3|! 97 Mar] 103!2June 
#118!5 121 | 120% 12012) 121 121 |#121!2 122 | 122 1221s| 122 123 |  600|/Burroughs Add Mach..No par| 118 Jan 4) 123 Jan2i|| 77!2 Apr| 124 Dee 
34lo 3551 35% 37 | 36 3653| 35% 37 36'3 37 36 36%! 9,500/Bush Terminal new....No par| 29% Jan12| 37 Jan31| 16% Mar| 34!4 July 
e921, 94 | *92% 94 | *92% 94 | *92% 94 | 93% 94 | 9415 9415) '300/ Debenture....-.....--- 100| 9114 Jax 5| 94!g Feb 4;| 86 Apr) 93 Aug 
7105 107 106 106 | ad ‘a ot —" “a a “i or —s i , hs —_ b= -y 1) ~essegay or | me fo a on . te a a sd 
* Ig 1 of utte r & Zinc..... i 0} \| e 
52M 52% sais sate 53 5412} 555g 57 57%, 61 58!2 61 7,000 Butterick Co is st nee titan 100; 50!2 Jan 3; 61 Feb 3 | 17% Mar| 71 Sept 
#1012 Lig} 11% 1133) 10% 115s) *105g 11%] 1053 11 107g 107, 1,100| Butte & Superior Mining... 10; 10!2 Jan 3) 11% Jan 7) | 7's May| 16% Jan 
66 6614) *67 6812) 6812 6812) 68!2 6812} 685, 72 77 77 1,500| By-Products Coke....No par 66's Jan 27 77 Feb 4 53 June $0. Bept 
46 46% 4614 467s! 4614 47 46! 48 47 4973' 50% 53 38,300! Byers & Co (A M)...-No par| 42 Jan 3) 53 Feb 4'| 28 Mari 447% Nov 























© Bid and asked prices: no sales on this day. 


s Ex-dividend, 





764 New York Stock ee eee 3 


For sales comes ¢ the week of stocks usually inactive, see » third ) oom preceding 








PER SHARE — 
STOCKS Range Stnce Jan. 1 1927 
NEW YORK STOCE On basts of 100-share lots 
EXCHANGE } 
Highest | 


$ per share | 

70 Jan 5 
Jan 18) 
Jan 17} 
Feb 1 
Jan 20 
Jan 10|| 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 12 
Jan 24 | 
Jan 25 
Jan 19g 
Jan 21) 
Jan 21 
Feb 4)| 
» Feb 4 | 
~~ Jan 12) 
2 Jan 19) 
Jan 8|| 
2 Jan 5) | 
Jan 7)} 
Jan 121| 
5 2 Jan 24 
2 Jan27 





a ~ PER SHARB 
Range for Prevtous 
Year 1926 


Highest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, 
Jan. 29. 











Monday, 
Jan. 31. 


Tuesday, | Wednesday,, Thursday, | 
Feb. 1. | Feb. 2. 3. | 
$ per share | $ per share | $ per share 
66%, 66!2 66lg 6612) 66% 
31 31's 3 3ile 3 
17 
67 
*16'4 


Friday, 
Feb. 4 
$ per share Shares. indus. & Miscell. (Con.) Par 
665, 67 2,800 California Packing....No par! 
3lle 315g! 314g 317%) 9,900 California Petroleum 
17% 2 2's 2 2 3,000 Callahan Zinc-Lead 
68!2, 67's 67% } 1,000 Calumet Arizona Mining -- 
16 *15 16 1,100 Calumet & Hecla--- 25) 
38's 3812) 3S8l4 38!2 2,600 Canada Dry Ginger Ale.No par 
136 145's 9,000 Case Thresh Machine. ....100 
410 *111 114 100 Preferred _- _100! 
26'2 26'2 .200 Central Alloy Steel_...No par, 
95 9% 600 Central Leather 
300 Preferred _ - 1¢ 
300 Century Ribbon Milis..No par} 
360 Preferred. __. : 00, 
- 300 Cerro de Paseo Copper.No par 
,100 Certain-Teed Products.No par, 
200 lst preferred 
2,500, Chandler Cleveland Mot No par} 
6,600 Preferred No par' 
&,400' Chicago Pneumatic Tool. . 100 


1,400|Childs Co 
9,100} | Chile Copper 
Chino Copper 5 
300) Christie-Brown certifs.No par' 
12,200 Chrysler Corp new....No ae 
00; Preserret.....es:-c<al No 
300) | Ctuets. Peabody & Co. -- 00 
50} 
300} Coca : sola Co_. 
500} Collings & Aikman. -.../ N 7) par! 
400| Preferred_ 
3,200 Colorado Fuel & [ron- .100 
21,909 Columbian Carbon v t © No par 
9,400, Colum Gas & Elec new_.No par 
4,900; Preferred new 
600) Commercial Credit....No par 
80! Preferred 25 
210! Preferred B_.-_-. 
100| 1st preferred (64%) 
300 Comm Invest Trust...No par 
100| 7% preferred 100 
600| Preferred (644) _ 
15,500 Commercial Solvents B No par 


16,800! Congoleum-Nairn Inc..No par 
3,000| Congress Cigar No par 
100| Conley Tin Foil stpd_..No par 
16,200 Consolidated Cigar....No par 
100} 2 100 
14,900) Consolidated Distrib'rs No par 
31,609 Consolidated Gas (NY) No par 
6,400) Consolidated Textile. ..No par 
39,200) Continental Baking cl ANo par 
23,500) Class B 
2,900! Preferred | 
10,500 Continental Can, Inc..No par| 
1,400 Continental Insurance.... 2 
-. 400) Cont’l Motors tem ctfs.No par 
11, 800|Corn Products Refin wi.. 25 
"100| Preferred 100 
3,000; Coty, Inc No 
8,100| Crucible Steel of ees 
300} 
13,300' Cuba Co_._-- 
5,500'Cuba Cane Sugar 
9,900} Preferred 00 
2,900' Cuban-American Sugar... 10 


200| Preferred 00 

Cuban Dom'can Sug new No par 

Cudahy Packing new 50 

Cushman’s Sons......No par 

Cuyamel Fruit par 

|Davison Chemical v tc._No = 
1 


Lowest Lowest 





share 
66's 
31's 
2 
66)e 
1614 


per share’ $ per share 
66'4 Oct 179!2 Feb 
29%, Oct) 38'!g Feb 
Mar 253 Jan 
Mar| 7353 Aug 
Mar 18!2 Aug 
Oct|' 49 Sept 
Jan’ 176 Aug 
Jan| 118!2 Aug 
Oct; 3314 Aug 
Nov, 20'2 Jan 
Apr, 68% Jan 
Oct; 32% Jan 
Dec! 90 Jan 
Jan) 73!2 Aug 
May! 49!le Jan 
M4y! 10614 Nov 
Nov 26 Feb 
Dec| 4514 Feb 
Apr; 12814 Dec 


45\s May| 66% Jan 
30 Mar! 36%, Jan 
16 Mar) 26 Nov 
29!2 Oct! 63% Jan 
28!e Mar! 54% Jan 
93 Mar 108 Jan 
60 Dec 68!2 Jan 
103'4 Jan) 116 Sept 
128 Mar) 174% Dec 
34%, May| 6912 Dec 
= May)! 138!2 Dec 

Mar, 49% Oct 

Jan| 70% Dec 

Nov; 91 Dee 
10153 Nov 
47\2 Jan 
264 Jan 
27%, Jan 
9912 Feb 
72 Jan 
104 Jan 
100 Jan 
237 Nov 


293g Sept 
57 Dee 
1 Mar 
8714 


Dec 
107% July 
612 


Jan 

115%3 Aug 
414 Nov 
937g Aug 
15's Sept 
9612 Aug 
92!2 Jan 
14434 Jan 
Dec 
53 Dec 


share 
Jan26 
Jan 4 
Jan 3 
Jan 3 
Jan 4 
Jan 5 
Jan27 
Feb 4 
Feb |} 
Jan 3 
Janl4 
Jan26 
Jan24 
Jan2) 
Jan25) 
Fed 1 
Jan 6 
Jan25 
Jan 3 
Jan 29) 
Jan 3 
Jan 7 
Jan 5 
Jan 28 
Jan 
Jan 
Jan 
2 Jan 
Jan 
Jan 
Jan 
Jan 3) 
Jan 25 
2 Jan: 
Feb 
2 Jan: 
Feb 
Feb 
Feb 
Jan 28| 
Jan 25) 
Jan 3| 


Jan 26) 
2 Jan27 
Feb 1) 
Jan 26) 
Jan 12 
Jan 3 
Jan 28 
Jan 27) 
Ja 24) 
Feb | 
Jan 21 
2 Jan 7 
Jan 27 
Jan 28 
Jan 12) 
Jan il 
Jan 3 
Jan 4 
Jan 18 
Fet 2 
Feb 1 
47%, Jan 20 
26 «Jan 18) 


10.2 Jan 31/ 
17 Jan 25 
50 Jan 25 
105 Feb 4 
321g Jan 3) 
27\5 Jan 3} 
13312 Jan 21) 
37} x Jan 25 
2 Jan 18 

2 Jan 4 
Feb 2 

Jan 3) 

» Fed 3] 

Jan 28) 

2 Jan 4 
Jan 25 

Jan 29 

Jan 3) 

Jan 13| 


$s per share 
66" ing 67 
Bill, 315 


$ per $ per 


66 


31 


Bible 
3275 
23 
684s 
16\2 
39! 
1493, 
117 
2878 
10% 
58'4 
12% 
7814 
62°s 
44%, 
108 4 
ll 
24's 
134's 


2 7g 1% 
67 67% 
16% P 


2 
662 
16%4 
3Si2 38le 
135 13614) : j 

#10814 114 | , 11 
627 ; yi 
*9 


~ 
= 
a 
a 
~ 


Fn 


=e 0 


381» 


$m 


” 


to Oo 
ee 
_ 


en 

SN 

NIOOWO& 
02 Oto 





CN & 
oe 





1 
i 
l, 
2 
>, 


ne 
* 
- tee 


~ - 
oe ce 


ee ere on 


Nw 


PRoOws 


DJ = Cr 
= 


oe 
~ 


a 


60! 
4310 
1*106 
10! 
23 


131 


oo” os 


a 
wine NOD > 


me by 
— PNHWN SNES Ah Ww 


rer Se ree 


Choe NLKOUWKeK wes 
: oa oe . 
whee 
- = 


130 | 
| 


127 
59 5012) 
35 45's 

922% 25 
39% «39%, 
39 40'4 

#103's 103% 
64\4 6414 
114 114!'g 

169 170 

683%, 68% 
*134 140 

49% 50% 
73% 74 
83!2 S44 
997, 100 
14434 15% 
21% 21% 

*21lg 22% 

*80 85 

*54 57 
97 97 
9012 D0le 

236% 241 
18), 18) 

62 52 2 334 

° 44 4 4 14 


“7Bl4 78% *79 79% 
*100, oh *100 a P 
1% 1% l5g 14%, 
995, 100 99le 997% 
3le 3le Ble 3le 
ma ae 
2 73 8s 
83ls 93!2 93° 94 
71 72 71!o 717% 
*135 137!e2 137 138 
ue i ae ip 
4 8 o*4 ‘8 
Be a ae te 
2 4 
78\2 78'2 783, 784, 
= st = 
1 1 3 315 
10 10 97g 97% 
475, 48 47'2 48 
2614 26% 2614 26!2 
#102 105 10312 “ee 
*16 17's *16\, 1 
5lig 5lle 5214 5214 
108 108 *106le 110 
*33 34 *33 34 
#2812 30 284, 29 
184% 135 a 135! 
41 403, 417. 
25%, 25', 25le 
83 83le 83!4 S83le 
95g = 93g 95g 
52 5a" . 5214 52le 
*115l2 116 *115le 115%, 
#12810 13012 1291+ 
%247, 25l4 2 257s 
170%, 17219 17414) 
1057, 106 106!0 106!e 
12 12 1214 12% 
65 65 *66 66!e 
16% 17" 16% 17 
: 35g 
10410 *1035, 10410 
ct, #10312 
*96le 
353 
*7334 
*) 
6534 
*11734 
2314 
9S 
27'4 
10434 


" 
_— 
ao 


* * 
SPR oh 


~ 


** 
whe we 
em de DS OO 
woos 
cn. & 
& oo 


= 


. 
104 
64 
114 
17044) 1: 
69'e2)| L 


2 
oa, 
7, 


100 2 100 | 
15 5'4 ty 5 
#21) ‘ 
#20 
*50 
5458 
*97I2 
9114 
241 
175g 
53!8 
*14 
797% 
10212 


100%, 
23"| 2 14% 


Cr © oro 
c= 


a 

| *80 
53' 
*97\2 
*91l4 
23912 
171!2 
5Ale 
*1s 

82 

*100_ 


lg 


(rom y= 
'e ON Or 


ee 
Ceo 
SCowenwne 


Son ~ 


5Ale 

97 June 
89 May 
11814 Jan 


1212 May 
40lo May 

3g Dec 
45\4 Apr 
91 Mar 
llg Aug 
87 Mar 

114 May 
50!l2 Oct 
75g Oct 
87 Oct 
70 Mar 
122 Mar 
973 May 
353 Mar 
122!2 Jan 
4412 Mar 
64 Apr 
96 Mar 
2814 Oct 
85g May 
35!2 June 
2014 Aug 


97% Jan| 
1512 
511g 
77\2 
32 
231g 
12312 
31 
2114) 
7912} 
Ss 


i) 


99 
92 
243 
18% 
54! | 


8414 4| 
1022 
17% 
101 
375 
6914 
8% 
9354 
73 
139 
124% 
49's 
12912 
614, 
80!2 


#9719 
*91l4 
238 
1712 
53le 
*\4 
83 
*100 


— 
— 


& @ a 





24014! 
17%| 
5434) 

34) 
84 
— 8 


t 


on = 
& 


10 21> 
2 
101 
37g 
70 
814 
9334 
727, 
139 
12!4 
49 
129%, 
6 15g 
79 
10412) 
29le 
10! 
48%, 
2614 
104 
17 
524, 
10612 
34 
2834 
13514 
4238 
2554 
831e 
934 
5212 
11534) 
129 | 
2638) 

176 | 175 
2 106!2 *105 5 
12'4 
67 
15 
1714 
10414 


wm BO Orc orc 


"8 
997% 
35g 
68le 
Bl4 
9312 
715g 
13812 
12 
* 4834 
*1 284% 
607, 
783% 
*103 
2614 
10's 
47% 
2614 
*103 
*15lo 
52\4 
10612 


10141 
3% 
71le 
84, 
93 
71 
139 
1214 
487s 
ss 12855 
61% 
8314 
105's 
304g 
10% 
48%, 
27 
” oad 
17'g 
52 
105 
33% 
2834 
136 
41 
2! 57% 
so% 
ee) 
527 73\ 
11512) 
129!4 
2! 584 
17819} 
106%) 
12! 


71 | 


137 — 
115g 
485, 
*128le 
* 


12ls 
483, 
*128l4 
61 
7912 
*104%% 
28le 
10'g 
454 
2612 
*103 
*16 
52 
106 
3318 
28le 
135% 
414 
25le 


831s 


1 291 2 
604 3g 
78% 

105 
32 
19 
48 
2612 


102 
1718 
524 

110 
34 
29 

13434 
40'4 
2544 


29% 
10'g 
49 lo 
27's 


104 
17'8 
5214 

106 
34 
29 

136 
41% 
26 
834g 

Dlg Dle 
*5214 5212 
2 1 1 5le 

1: 2915 

2648 25% 
17678) 175 

106: og | *105 

; 12 

694 


2614 
97g 








30%g Jan 


105 Nov 
2014 June 
55 Dee 
108 Dec 
51 Jan 
46%, Feb 
14ll2g Dec 
10413 Feb 
47'\4 Jan 
90 July 
20 Mar 
46 Nov 
116%, Aug 
13634 Dec 
32%, Feb 
18lis Dec 
110! Dec 
Feb 

Feb 

Dec 

2 Feb 
Feb 

Feb 


9814 Sept 
78\l2 June 
94!3 Aug 

4 Feb 
725g Feb 
120 Sept 
24le July 
96!2 Aug 
255g Nov 
102 Nov 


*16)g 
515g 
*106le 
*33 
29 
1341s 
40\4 
254 
824% 
95g 
5214 
*115l2 
129 
25 
1707, 
106 
12 
65le 
14! 
1644 
*1035g 
*103 
96le 
2347, 
72\2 
*) 
65le 
¥*1173, 
23 
9734 
2714 
*104 


3,400 
500 
600} 

2,000 

1,500 

8,200 

33,500 

4,200 


Detroit Edison 

Devoe & Raynolds A_.No par 

Dodge Bros Class A_..No par 
Preferred certifs 

8,900|Dome Mines, Ltd 

1,900| Douglas Pectin y | 

400 Duquesne Light Ist pref_-_- 100) 
1,400 Eastman Kodak Co...No par 
2,000 Eaton Axle & Spring...No par) 

44.800|E I du Pont de Nem new-No pa’| 
1,200; 6% non-vot deb 100) 
2,200 Elsenlohr & Bros 
5.000" Electric Autolite 

147g 15%s| 22,300 Electrie Boat. - - Jan 25 

17 18's| 16,000 Elec Pow & Lt ctfa__..NVo par » Jan a 

2} 104! 1045 300; 40% pr pd Jan 28) 

_|*104 | | Pref full paid 


9634 1,100] Preferred certifs_-.....-..-- Jan 14! 

3444 49,200 Electric Refrigeration..No par 2 Jan 20 

76 6,800 Elec Storage Battery..No par 2 Jan3l 

_|Emerson-Brantingham “Co. 100 

' 2,200) Endicott-Johuson Corp... 50 

120 100| Preferred 100 
2412} 24 2412) 11,10C Engineers Public Serv..No par 
987s) 99 99 | 1,700; Preferred 

277s| 26%, 2712) 12,600\ Erie Steam Shovel 

105 104 104 600| Preferred 

















19 
111i } 
129 106%, } 

23 
154% 
109% 

1034 

61% } 

4 

1514 

99le } 
10212 


89le 
333g 
711g 
1 
65le2 
114 
1914 
9214 


10612 
12!g 
65le 
144, 
17's 

10412 


9612 
3638 
JAle 
2 
66 
120 
2314 
9734 
28 
105 





Oct| 


Mar 
Dec 
Mar 
May 
Mar 
Jan 
Oct 
Nov 
21l2 Oct 
100 Oct) 


964, 

3614 

7434 
2 


6614 
119 


964, 
355g 
74 
2 
651 
120 
23 
97\e 
27's 


9634 
367 
74 

2 


9714 
36 
76le 
Jan 28} 
Jan 5 
Jan 11! 
Jan 8) 
Jan 3) 
2 Jan 6 





66 661s 


a > ts 


66 
11814 
2434 
987g 
28 
105 


6633 661 ° 
118%4)*1) 1734 


o8 
2712 


*104 


28's 


95 
100 


29le 
164, 


86 


2 102!g 


47 


77% 

6814 

417s 

307s 
7 


307s 

*6 le 

4612 

*107i9 
79 
*116 
*53 

*1li6lo 
*116 
*57 
38 


46! 
108i 
126 

531 
121 


114 


11712 
5748 
383 

81% 82!2 

114g 

4214 4212 


*1181l4 
625g 
#1518 
40's 


2|*107 


Ll Lis 
122 
39 
*92 
*75 
#7534 
2814 
9434 
*97 
29 
163g 
85le 
*9O8 
465g 
78 
6734 
4lly 
3l 
6le 


2} 4714 
2) *107\2 
S8O0!le 


S03 
*118 


2| *53 


*116le 

*116 
5712 
38le 
83 
1114 
42 





119 


*1 1814 
6212 
*15! 
40's 


2|)*10814 


110le 
*121 
3938 
923, 
*70 
T6le 
2814 
*94lo 


*96 





42\4 


423, | 


*118l4 
63 
*15ls 
4018 





2|*10814 


11043 
|*12119 





42 


120 
67 
15le 
4018 

1LO8!2 

1114, 

122 


119 
6612 
5le 


4034) 


10814) * 


1114, 


2 122 





4653] 
| 


7014) 


79 


*95 

*96 
2916 
l6le 
86 

*98 
46il4 
79 


6834 


40%) 


937s 
87 


7638! 


2834 
9712 


98 


2934) 


1714 
86 
1¢c0 


4634) 


79 
70 
417s 
31 


67s) 


*11814 

6454 
| *15!g 
*4014 
i07 
| 1097 
| 122 
30% 
94 
| *70 

76 
| 2814 
| 96 
| 98 
*291o 
1648 


119 
65'2) 
15! 
403,| 

10819) 

11014 

122 | 

3934| 

94 

87 

76 

2814 

96 

9S 

2934 

16% 

| 9Q8ly 
4612 

| 79 

68 
41's 

| 3l 

61s 


98\y 


100| Equitable Office Bldg oe | 
28,500) Eureka Vacuum Clean. No par 


__...|Exchange Buffet Corp_No par 
3,900, Fairbanks Morse 
100! Preferred 





00 
12,800 Famous Players-Lasky.No par) 
100) 


18,300) Fisk Rubber... 


200\ Preferred (8%) 
3,000 Federal Light & Trac 
170|_ Preferred_--- -No par) 
'Federal Mining ‘& Smelt’ Z- oan 
600 eres 
3,400 Federal Motor Truck __No aaa 
300 Fidel Phen Fire tnsof N Y. 25) 


100| First Nat'l Pic, Ist pref. .100 
2,800) First Nat'l Stores. ....No par) 
none par| 

_. 100) 


lst preferred stamped 


100| Ist preferred conv 


10,500 Fleischman Co new__..N 


2,300; Foundation Co. 
6.200} Fox Film Class A 


76,100 | Freeport Texas Co- 


6, 70% | Gabriel Snubber ‘. 

1,500) Gardner Motor 

6,600|Gen Amer Tank Car... 
Preferred... 


41,200, General Asphz alt_. 


100| Preferred. _ 5 
500; Genera! Cigar, Ine new- No par' 
| Preferred (7) 100) 


Sta | Debenture preferred (7) - 100! 


423,! 


26,500 General Electric New - 


609 Gen Outdoor Adv A...N@ par) 
609 Trust certificates. No par 
"No par| 
9,300 General Electric special_---10) 
1.700 General Gas & Elec A_.No par| 


Jan 27) 
Jan 25 5} 
Jan 25) 
Jan 4 
Jan 4 
Jan 22) 
Jan 14) 

2 Jan 17} 
Feb 1| 
Jan 18 

» Jan 28 
2 Jan 4| 
Jan 26! 

2 Jan 13) 
Jan 4 
Jan 24 
Jan 5 
Jan24 
Jan 28) 
Jan 25) 
Jan 4| 
Jan 3 
2 Jan 27 
Jan 3 
Jan 5! 
Jan 27) 
Jan25 


- 
S 
WUAAaqwOnNAons 


to 


lo 


a 


wee orto 





Jan 10 

Feb 4)! 
Jan 15)! 
Jan 15) 
Jan 10)! 


| 
Jan 6\| 


to 


a_i 
— oe Owes) ww 


Om to} 


Bm me mm OO © 


Jan 22 


997g June 
43 May) 
14%, July 
3753 Dec 
10612 Nov 
103'g Jan! 
115 Mar| 
28 Mar 
86 June} 
41 May| 
61 Mar 
23 Oct} 
160 Apr| 


96 May 
28 Nov) 
1414 May! 
7673 Apr 
94 June 
3214 Mar| 
Dec} 
Mar} 

Jan 

Nov) 
Nov 
Mar 

2 June} 
Mar} 
Mar 
Mar 

Jan 

Apr; 
Mar} 
Mar} 
June} 
Jan| 
Mar} 





13214 July 
6853 Dec 
17 Apr 
59%, Feb 
115 Feb 
12712 June 
124!2 Dec 
47!2 Dec 
94 Dee 
111%, Jan 
105 Jan 
344g Aug 
20014 Jan 
107 Feb 
49%, Feb 
2614 Jan 
Mar 

Mar 

Feb 

Jan 

Jap 

Dec 

Feb 

Jap 

Jan 

Dec 

Aug 

Aug 

Feb 

Dec 

2 Feb 
Aug 

Dec 

2 Aug 
Dee 

Jan 





* Bid and asked ian a no sales on this day. 


2 Ex-dividend. 


a Ex-rights. 
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For sales during the week of scocks usually inactive, see fourth page preceding 








































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS a, 1927 at, 
or NEW YORK basts -s) 
ae Montes. Teestay, id einentay. Thursday, Friday, pw EXCHANGE = herent henalae 
- 29. an. 31. eb. 1. Feb. Feb. 3. Fed. 4. _Week. | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) P. share 
© © » ar 
oie Ig (ne Ngdotig Hepsi iss (it Is (ae fee | jC pamee aims Ome mel A dascal be devel’ Be Meare “Ee 
: e i ocua No par| 115 Jan15| 115% Jan28|| 105'2 Apr| 113 Se 
*95 98 *9714 QS8le| Q8le 9Ri9| 983, 9834) *97 9844 *97 9834 300; Preferred B (7) Ni . . 
2} YSt2 QRle) 988, 9834) *97 984%) *97 98%) 300) Preferred B (7)..... 0 9 n ; : 2! 
a .< 151% 15312 15212 15412) 1525g 155'g| 155l2 157'4| 15514 157 |503,400 General Motors Corp..No od 145'2 = 3 ira rep 3 Atty Mar 228% = 
ona” 215g zits 12119}*129 121!9} 120 121 120!2 1207g} 120% 121 2,400; 7% preferred.......... 100; 120 Jan26) 122 Jan 7|| 1l3ig Jan} 12244 Dec 
- we 106 acl SE: =peck "OEE sxeal"0G ‘<peel Ee “aeeel eeuaue 6% preferred.......... 100) 105 Jan 3) 105 Jan 3}} 98'4 Apr} 105 June 
040 7lg B+ 4 88's) 875g 88le| 873g 8712} 88 897g, 897% 9034) 33,000 Gen ~~ Signal new....No par) 82's Jani4| 90% Feb 4 60'2 Mar| 937% Aug 
R 43 49 43 *40 43 *40 43 *40 43 *40 Ge 8 «écane Genera! Refractories_...No par| 38 Jani4) 42'2 Jan15 36 May 49° Jan 
- 43% 44 43!2 43%) 4314 44 *4212 4312) 4312 4312) 42 42's, 2,000|Gimbel Bros.......... No par| 40 Jan 4 44'4 Jan28 414 Nov| 787% Jan 
oe = — tt To at «3 ae sess 102'2 *102 102!2 ‘ 310| _ Preferred......... --5--100 102! Feb 1) 104% Jan 11 100 * Nov 1113 Jan 
2 4 8 a 19 1914 ,300|Glidden Co........... 18 » Jan 26} * 213 
+ oe ry 44 | 4312 43!2) 4312 43!2) 44 4533) 4533 4614) 7,900/Gold Dust Corp vt a > par 4212 | 2 rtp Feb ; ith yo ne 5o7 Feb 
$97% = 2 R 4 = bo sore B = =e te - = + —— Co (B F)....No par| 42% Jan 3) 513g Feb 3/| 39!2 Nov} 70% Feb 
2 2 2 ite Renad dieamee 100} 95 Jan 3 lo 1 
oi’ wBtaloghatpedeide SPS) SP abet etl es an,| | Se Omacee LR VC Me) She Sekt] me done Be eee 
- a 8 2 8 jor preferred -.......- 105 p | 
60 6073; 607g 627%] 62% 64!4] 64's 6453! 63 6453} 62's 63!2) 8,300|Gotham Silk Hosiery..Ne - 57% a 3 ‘on vob 2 ett Mer + Nov 
60%g 60!2} 60:2 62%) 62!2 6514] 645g 654; 63 6334; 63 63 ee Mi acéeescocssscus No par; 58 Jani2) 654 Feb 1 47'2 July| 687% Nov 7 
“= ~~ ~s va oboe Senn! eet <668) cats entel-séle Slee aadene Pes6sastcesnnes 100' 11i's Jar 7/| 111'g Jan 7'' 98 Apri 125 Aug 
2 2 le 73} *912 97%) *9l2 97g] Qle Qle| *9le 97 300 Gould Coupler A_....- No par| 92 Jan 10 \ 
313g 3lle} 317% 32 31% 3233) 314% 32 317g 3212} 323g 32!le 9.500) Granby Cons M 8m & Pr. 100 Bilg Jan 27 38° Jen 6 Ste Mise 307 Dee 
1 Ole 12010 aoe te 7 fi = +e the Riis a eit a © 300, Gréat Western Sugar tem ctf25) 109 Jan 26) 1147s Jan 17 89 Apr; 113!2g Deo 
“4 y 2 y 2014 1% 1 12 3 PENS 64ceneceadse< 100} 118'g Jan 4) 1217 1 ly. 
29%, 293, 2975 30 *29%, 30 30 30 30 3014} 30 30%s| 2,700| Greene Cananea Copper-.--.100 2914 Jan 27 Baie jo a1 oe aan aa Dee 
83g Ble 85g 9 *8lo Rdg 85g Bg 8% 9 *87g 9 700' Guantanamo Sugar....No par 8 Jan25) 10 Jan 4 5's Jan| 107g Feb 
56 56 56'4 5614) 56 56 55l2 56 5614 57 5534 56 3,700 Gulf States Steel_.......- 100} 53 Jan 4) 57's Jan 26 513g Oct) 93% Jan 
4 58 56 56 *56\4 60 56 57'2} 56 56 *56le 567s 50 Hanna ist pref class A....100) 56 Jan3l| 67 Janig 45 June} 60!2 Deo 
025'g 2614] 257% 26 "25's 27 25'g 25's) *25 26!2] *25 26!2 400 Hartman Corp class A._Nopar| 25 Jan22| 27 Jan 8 26 Oct} 28!2 Nov 
24%, 25%, *24l2 2534) 24!2 2412) 241g 24!g) 241g 2484) 247%, 2473/ 1,400) Class B.-......-.-. No par| 24'g Jan28) 26!2 Jan 3 243 Dec}; 30 . Sept 
17 1714 167g 167s 16145 17 16), 167g) *26 28 1612 165s} 2,509 Hayes Wheel........- No par 16\, Feb 1] 20 Jan 3 17's Dec} 46 Jan 
79 7934 *79 79% 79 79 7 7934; *7914 8014) 8014 8014 o.oo 25) 76le Jani4) 894 Feb 4 68 Mar; 88 Deo 
221 22 «22 2219] *21lg 22 *2 112 22 22 22 *22!l2 23 1,400 Hoe (R) & Co tem ctfs_No par} 22 Jan3l} 28 Jani2 17'2 May| 35lg Aug 
60 °. 59'2 61 60 60— *60l4 61 *60 61 *60 61 200|Homestake Mining---.-.-- 100} 69 Jan25| 63's Jawi2 47'2 Jan} 63 Oct 
a7i2 47 | 47'4 477%) 4712 4773; 4734 491g) 48%, 49's) 48 487s| 10,700 Househ Prod,Inc.tem ctfNopar| 434 Jan 3) 49'g Feb 2 40 Mar| 48% Jan 
69's 69'2} 70 76'4} 76 79%) 7653 784) 78% 817s} 81% 87 | 84,000; Houston Oil of Tex tem ctfsl00| 60's Janil} 87 Feb 4 504 Mar} 71 Jan 
03844 3914) 38%, 3914) 39 39!2} 39le 4014] 394g 3914) 39 397g! 6,300 Howe Sound.......... Nopar| 38 Janll| 4044 Feb 2 27 Jan| 45 Sept 
53ie 5tle 53% 56 55's 5634) 55's 57%) 57!2 58's) 57's 59 |233,100' Hudson Motor Car....No par; 484 Jan24) 59!2 Jan 5 40% Oct) 12344 Jan 
21's 21% 2114 214; 21 Zils] Qllg Qllo} Qllg Zl5s} Wily 2l's} 7,600)Hupp Motor Car Corp....10} 21 Jani7| 2353 Jan10 17 Mar; 28% Jan 
297g 30'4; 30 32'2} 315g 32%) 31% 32le} 31% 324) 315g 3243) 58,200 Independent Oll & Gas_No par| 29 Jan 3 32% Feb 1 195g Mar} 34 Jan 
014%, 17 *15 15le] *15 16 *15 16 *15 16 *15 Oe. tcakwae Indian Motocycle....-. No par} 15 Jan21) 15% Jan15 14'2 Dec| 244 Feb 
on 3 734 8%g 10% 93g 10 9%, 10 97 97g} 12,300) Indian Refining........... 10 75g Jan 29 10's Feb 1 7% Oct 134 Feb 
pote an a 814 Sle 9 8i2 94 914 9% 93g 953i 47,900! Certificates............- 10 753 Jan 12 9% Feb 3 7'2 Oct} 12!g Feb 
2 2 94 *93 94 *921, 94 *921, 94 935g 935, 200 | Ingersoll Rand new....Nopar| 92 Janl0 3, | ! f 
4llg 4110) *41 4144) 41 415g) 4lic 41le} 41!2 41120) 41lg 41% 800:\Inland Steel.......... No aad 4l'2 Jan22 Seat 4 3 rts Mey ote Dee 
#106 11214)*106 11214)*106 11214/*106 112'4|*106 113 |*106 113 | -.---- i: Pitesti atest bape 100} 111 Jan 3) lll Jan 3)| 108% Mar] 115 Feb 
“24 2414 *24 2414) 24 24's] *24 2412} 2314 24 231g 23%; 2,100 Inspiration Cons Copper...20) 23's Feb 4) 25le Jan 12 20% Mar; 285g Nov 
#12), 12% *12 1284 12!9 12%, 125g 12% 1212 12% 1212 12!2| 2,100 lntercont’l Rubber...No par ll'g Jan 3 13's Jan 7 12 Dec} 21% Feb 
918 9le; *9lg 1014 914 10 97g 97g 93g 93g 97g 97 l, 400| Internat Agricul...... No par 9'g Jan25 10% Jan 4 9'g Dec} 26'4 Jan 
6212 6212 *61 6312] *62 6312] *62 64 64 64 *62 64 200 Prior preferred ........- 100} 6)'g Jan26; 64 Feb 3 56% Dec} 95 Jan 
541, 544) 55 Slo} 56 56 56 56151 56 56's) 5653 5833} 6,600\/Int Business Machines_No par| 53's Jan13| 58% Feb 4 38's Mar| 567s Dec 
47\2 47 le 4712 48 47\2 4734) 473g 4712) 47!2 47!2) 47% 4814 7,200 International Cement..No par| 45'4 Jap 21} 517% Jan 10) 44%, Oct) 7173 Jan 
*102%, 103 103 103 103 103!2|*103!2 104 |*103!2 104 104 104!e PN. Ge csnteccensoce 100} 102'4 Jan21) 104!2 Jan 7|| 1017%g Oct] 106 Jan 
45 457s) 46 4612 465 4735! 4614 4714) 46%, 4712) 461g 473! 18,200 Inter Comb Eng Corp..Nopar| 43's Jan28) 497g Jan 3 33'2 Mar| 64!l2 Jan 
138 140 140% 141 1407, 14134] 141 1437) 14353 1447g| 14412 14914) 25,500) International Harvester...100) 135%g Jan 18} 149!4 Feb 4|| 112!4 Mar 158! Dee 
*127 12712) 127!2 12712} 127le 12712} 12712 12712] 12753 12753} 127 127  & | =e 100} 126% Jani2) 128 Jan 3)| 118 Jan} 129 Dec 
7 7 7 B *7 7'4 7's = BIg 753 8 75g 81s} 13,800\Int Mercantile Marine....100 6'4 Jan 4 8!g Feb 4 6 Sept; 12% Feb 
381g 3815 3812 3844 *385g 3834} 3812 41le} 40!l2 415g) 40's 423%) 77,000) Preferred......-....-..-.-. 100} 37's Jan 6) 42% Feb 4 27 Mar| 46% Feb 
63 6334] 63!g 6312] 63's 63l2} 6312 64 625g, 63 6273 63 4,800\International Match pref_.35| 62'2 Jan17| 64% Jan 4 53!2 Mar! 66% Feb 
397% 40's) 40!4 4114) 403, 41io) 41 42 4114 413%) 41 415g| 19,600 International Nickel (The).25) 38'4 Jan 3) 43% Janli 32%g Mar| 46'4 Jan 
re *106 acid *106 amcat ee LIED. «asst Oe. «aa& kk eee 100} 105 Janll) 106'4 Feb 2)| 101l'g Jan| 104!2 Dec 
567g 57 56 57 z56le 5714] 56!2 57 5553 5733) 55!2 5544) 4,500\)International Paper....-- 100} 53's Jan 3) 60'4 Jan10 44'3 Apr) 63% Aug 
9914 995g] *99l2 995s} Q99le 9912} 9's 991g] 995g 995g) *99!lg QOdg 300} Preferred (7)-.-.....-- 100} 96!2 Jan 3) 99%, Jan28|} 89 May] 100 Dec 
157 161 |*157 161 |*157 161 |*157l2 161 |*157!2 160\2] 161 161 100 lnternational Shoe....No par| 160 Jan21) 161 Jan 4] 135 May| 175 4Jan 
124 1243} 12434 125%) 1241! 1257} 124!g 125 12414 127'g/ 126 128 16,800 Internat Telep & Teleg...100) 12214 Jan 25) 129'2 Jan 8| lil Mar} 133 ban 
19% 1944] Z19l2 19lel *19%; 21 *19% 21 *20 211s! *20 212 300 Intertype Corp..-...-- No par 19!2 Jan3! 21'4 Jar 18 18!2g July) 29 nds. 
5412 5410} 55l2 56 *55 55); 5514 554) 55 55 5512 56+ 3.40 F lemme) Tee, BRO. cccccceses 10 53!e Jan 58le Jan . 25 au ‘ “ 
#120 124 |*120 124 |*120 124 |*120 124 |*120 124 123%, 124 20, 0 10 f 123% Jan25| 124 . Feb 28 115'2 o- 12715 Nov 
*13%4 1410) *14!g 15 1410 14le] *13% 15'4) *1414 15 14lp 14leg 200| Jones Bros Tea, Inc,etpd-_.100 105g Jan 3 16'2 Jan 19 9 Dec 191g Feb 
18!2 1853) 19 19 18%, 19% 19 19 19 1914 19 1914} 4,500|Jordan Motor Car....-. No par 18!2 Jar 18); 22!2 Jan 5 12 Novi 66 £Feb 
#14 38 14 ME Sten neech aude, som sees” Sepelleedle.. Sseces eeeeee DD CRO caseneneenese 10 l4 Jan 11 4 Jan il 14 Mar % Jan 
11234 11234 113 113 |*112 113 |*112 1127%1|*112 113 |#112 113 200) Kan City P&L lst pf A_No par) 112'g Jar 26) 114!, Jan 13|} 107'4 Mar) 115 Nov 
53!2 53le] 53 5714) 55l2 5614 5556 5412 55!2} 53% 54%) 11 ,200| Kayser (J) Covtec....Nopar| 50 Jan 4| 5714 Jan31 33'4 May| 51% Dee 
95g 1012] 10% 10!2] 10'2 11 107, 107s} 1012 1012 95g 1014; 7,600|Kelly-Springfield Tire----- 25 91g Jan27} 11g Jan 10 9 Oct} 2112 Feb 
*3715 3912} 38 38l2} 39 39 35 35 | *38 41 | *38!g 41 ‘500 8% preferred.........- 100) 35 Feb 2} 43 Jan 4|| 4312 Oct) 74%, Feb 
42 47 | *45 48 | *45 48 | *45 48 | *45 48 | 42 48 | -..-- 6% proferred......<-- 100) 44 Jan19} 48 Janl10| 45 Dec} 73% Feb 
*79 80 79 79 *89 84 80 8014) *80 84 *80 84 600| Kelsey fa 100| 77 Jan26; 85 Jan 4 76% Nov} 126 Feb 
61 61s 61s 61l2 6li2 6ll2 613g 615s} 61%g Gl!l2} 614 61!2| 29,100| Kennecott Copper taal No par| 61 Jan29| 6214 Jan 3 49% Mar| 6414 Nov 
Se oon oe ee 3% % 6% *5g #4; 1,600 Keystone Tire & Rubb_No par lg Jan 3 % Feb 1 lg May 2's Jan 
*30 33 *30 3: 39 30 *30 37 *30 33 *30 35 100 Kinney Co..........- No par| 28 Janl7} 45 Jan 5}| 39 Nov; 82'g Jan 
"5412 547s) *5412 S6l2} 55 55 *54l0 56le} 55 55 54lg 54le 300| Kraft Cheese. ...-.-------- 25) 54l2 Feb 4) 59 Jan13/| 565g Dec) 68 Nov 
475 49 4834 49leo| 49lo 50%) 4914 50 4910 4934) 49 4910) 16, 300) Kresge (8 8) Co new-..---- 10| 45% Jan28; 55 Jan 7 42%, Mar| 82 Jan 
105 112!2/#105 11210)*105 112!0/*108 112%} 112 112 112 112 20) EEE 100} 112 Jan 10} 1125, Jan 5|| 112!2 Nov) 114% Feb 
142 17 17 714) *17l2 19 *17l2 19 *1712 19 *17lo 19 2,000| Kresge Dept Stores_...No par| 14!2 Jan29|} 174 Jan31 15's Mar| 334% Jan 
75 75 74 74 *70 80 *72 74 *71 74 *71 74 200| Preferred..........-.-. 100} 74 Jan3l 80 Jan 4 70\4 Mar) 93'4 Feb 
*172 175 | 174 174 177!2 189 |*180 183 | 183 183 | 1835, 18353 900 Laclede Gas L (St Louis)..100| 173%, Jan 27} 18353 Feb 4/| 146 Mar| 19614 Dec 
*20!2 21 2ilg 213y} Q2ile 2Qllo| 227% 227%! 20% 20%) 215g 2153} 1,300 Lago Oil & Transport.No par); 20!2 Jan13| 22’, Feb 2 19's May) 24!2 June 
"6634 6714] 6614 667g! 66l2 6634] 6612 687s| 68% 69 67!2 68's} 6,900 Lambert Co....-..-..- No par| 66 Jan2s8} 69 Feb 3 39!2 May! 72 Nov 
*63, 7 7 7 | Tg Te 7 Tig 871g 784 74 7'4' 1,000!Lee Rubber & Tire....No par 7 Jan 4 7g Jan 3) 614 Dec] 14 Jan 
#3534 36 35le 35l2 36 ©6336 36 3614] 3614 34 36 361s| 1,500|Lehn & Fink....-...-.. No par| 3512 Jan 3) 37% Jan19|| 30% Mar) 41!g Jan 
#2210 23 #2219 23 23 2314] 2212 2210} 225g 22%, 223, 237s) 2,000|Life Savers_.......-.- No par| 22 Jan 7| 23% Feb 4 17144 May| 25 Dec 
92992 1007g| 10034 1003, 10119 10119} 9914 9914] 1001g 1001, s| 997 7g 1003 700 | Liggett & Myers Tob aa --2e 99 Jan21| 102% Jan 4 72's Mar| 103. Dec 
126 130 |*126 130 |*126 130 |*126 130 |*126 130 “| #126 Sh casei ieee 124% Jan27| 126!4 Jan 21)}| 119% Jan) 1293, May 
#9912 100 | *9912, 997%] 9912 995s] 98!2 100 99% 9973) 99!2 997%] 3,300) “B" new.....--.------- 28 97'g Jan 24) 102% Jan18|} 71 Mar}! 72% Dec 
63 63 63 ° 63 63 634) 63!g 6312) 63 6453) 65 6514 3.400| Lima Loc Wks-_------- No par| 62 Jan 6) 65lg Feb 4|| 5312 Mar) 69% Jan 
*53lo 5412) 54 54 537g 537s) 54 54 54!2 5553) 547, 5533! 3,500;Liquid Carboniccertifs.No par| 51 Jan 5) 57!2 Jan19|| 43!2 Oct) 587% Nov 
5134 52'4) 5lle 5214) Si'g 52 507g 5153) 505, 51 | 50% 52 31,700| Loew's Incorporated...No par| 467% Jan 4) 52'4 Jan 29) 34'4 Mar| 48% Dec 
7 7 7 7 71 7 7 7 7 7 2,500) Loft Incorporated -.--.- No par 6's Jan 10 753 Jan 20) 6 Oct} 11144 Feb 
#4034 4114) 41 41 *4019 4073) 41 41 | *41 4114] *41  4ilg 300|Long Bell Lumber A-.-No par| 40l2 Jan15) 42!4 Jan 7| 41% Dec) 5012 Feb 
155 «156 157 160 159 159%4)*157 160 160 161 164 165 1,900 Loose-Wiles Biscult.....-- 100| 150 Jan18; 165 Feb 4 88 Mar 17712 Dec 
150 165 |*150 165 |*150 165 |*140 160 |*140 160 | 160 160 100} 2d preferred_......---.- 100! 15814 Jan 18} 164% Jan 5\| 120% Mar| 175 Dee 
31 31!s| 3012 3012] 301g 3034] 2953 30!g} 2914 30 2912 30 | 11,000|Lorillard ................- 25, 294 Feb 3| 32% Jan 3|| 27% Oct] 4214 Feb 
114 118 |*114 118 |*117 117%4|*116!2 117% “116s 117!0|*116!2 11712} _.___- I 100} 117 Jan25) 11812 Jan 13)} 111l's Apr| 120 Aug 
1614 1614] 163g 1653) 16% 1634 162g 165, 16%) 16 161!2| 13,400) Louisiana Oll temp ctfa_No par| 15% Jan22) 18's Jan 5 12 Mar] 197% June 
961, 97 | *9614 97 | *95!2 97 | *95 97 08's 97 | *05!2 97 | -...-.- ee domes 100} 95 Jan10} 96% Jan26)} 93 Dec} 98 Dec 
#2410 25 *2453 2473] 24129 2434) *245g 25 *2453 2434| 24%, 24%, 700| Louisville G & ELA....No par| 2353 Jan 3) 25 Janl4 22% Mar| 26!g Feb 
27 27 2753 2734] 2712 285g] *28l4 2834] 28%, 291g) 275g 2814; 1,600|Ludlum Steel_...----- No par| 26's Jan 12} 29!2 Jan22|| 2253 Oct; 584 Feb 
#121 122 |*121!2 122 121 12k {#121 125 |*121 125 121!g 1211g 200|Mackay Companies....-- 100} 120 Jani4| 126 Jan 4!| 122 Oct} 138 Feb 
*7173 72 | *71l2 72 | *71l2 7134) *71!2 72 | *71!2 72 | *71!2 72 | ---_-- eee 100} 7053 Jan 7; 72 Jan27|} 68 Mar, 73!g Feb 
9214 9312] 9312 95 9412 9573! 9414 955s] 94%, 95%) 93!g 95 | 82,100|/Mack Trucks, Inc..--- No par| 884 Jan24) 97!2g Jan 3/| 895g Nov) 159 Jan 
#108 109 |*108 109 |*108 109 |*108 109 |*108 109 | 109 10914 400} lst preferred.......---- 100} 109 Jan25) 111 Jan 4)| 107!2 Nov| 113 June 
#101 104 !*101 104 104 104 |*103 106 !*103 106 '*103 106 100! 2d preferred......-..--- 100; 102 Janis! 104 Jan 4j\ 102 Oct! 108% Sept 
B4lo 3410] 34%, 34lo] 343g 3473| 3453 347s! 35 35 | 35 35\4 2,800) Magma Copper..-..-.. -No par| 33% Jan25| 35% Jan 4 34 Apr| 447% Feb 
*15 16 *15 1612 15's 15!e) *15 16 15 15'g| *15 15le 400 | Mallinson (H 1 R) & Co.No par 14\2 Jan 24 16 Jan 5 125g Nov} 28!g Jan 
7434 7434) 75 76 75 75 *74 76 74!2 7412) *74l2 76 500) Manat! Sugar pref.....-- 100} 72 Janis} 76 Jan 6 55 June} 82 Feb 
54331 54 54 54-55 5414 55le) 54le 55%) 5414 5412} 4,600|/Manh Elec Supply_..-No par| 53's Jan25) 57'g Jan 4/| 44 Oct) 87% July 
*25 25's} 25!g 25'3) 25'4 254) 25's 2514] 25!g 25'g) 25'4 25%, 1 ,000| Manhattan BC. ccsccesss 25, 2414 Jan18} 26!2 Jan 12 2178 Oct) 327% Jan 
*41lg 4334) *4134 4324] *41 43 *3S8Slo 43 43 437s| 44 44 600| Manila Electric Corp._.No par| 40 Jan22) 44 Feb 4 2712 Mar| 45%, Sept 
20 2012} 20 2033} 207g 2i1!e} 20% 21 *20!2 21 2034 2112} 2,800|Maracaibo Oil Expl....No par 18 Jan 6) 22% Jan18 1612 Oct; 28 #£=Feb 
555g 5653| 5634 5733) 5673 577%) 56% 5734) 5733 58 57's 58's} 91,500) Marland Oil_.......-- No par| 55'2 Jan28|} 58!2 Jan17|| 49% Mar) 63% June 
31 = Bile} 31lg 318g} BL 311g] 30!g 30%) 30% 30%) 3034 32%) 7,500|Marlin-Rockwell-_--.-- No par| 27 Jan10) 32% Feb 4)| 24!2 Oct) 33 Mar 
*211g 22 %21 22 *21 22 21 21 *211g 2214) *21'4 22'4 100| Martin-Parry Corp..--No par| 205 Jan 6) 22%; Jan 10 17 May! 23 June 
*85 86 86 8686 $433 9734) 8673 8673, 8612 87 86% 8712} 2,700|Mathieson AlkaliWkstemectf50| 82 Jan 6| 87% Feb 1]| 62!2 May| 106!g Jan 
6734 6814] 68!2 69 68le 6844) 69 6914} 6914 69%) 693g 69%s| 5,700|) May Dept Stores new------ 25| 6714 Jan27| 6953 Jan 10 6912 Dec} 70 Dec 
261g 2653} 2673 2712} 267 2712] 26% 274) 27 28 2712 28 | 33,300 Maytag Co.....------ No par| 23% Jan15} 28 Feb 3)| 19 Mar) 24!l2 Sept 
*63l2 64 635g 635s) 64 6412} 65%, 6514) *64 66 *64 66 550|McCrory Stores Class B Noe par 58 Jan20|) 75!l2 Jan 3 72 Marj] 121 Jan 
*25 2533) *25 25358] 725% 25%) 26 26 | *25!2 26 26 8626 800|MeIntyre Porcupine Mines..5| 25'4 Jan25| 26%, Jan 8|| 22'4 Oct; 30 Feb 
25l4 254] 25 25l4] 25%4 25'4| *25%4 25'2) 25 25l4) 2434, 25'4| 1,900|/Metro-Goldwyn Pictures pf-27| 24% Jan 3) 25% Jan22)|/ 22! Jan) 2512 Nov 
67, 7 6% 714 74 714 74 74 71g 71g 7 7's| 1,900) Mexican Seaboard Oil..No par 6’g Jan 27 7% Jan 5 6 Febj 13% July 
15%, 1534] 15%, 157g) 215%g 1534] 1512 15!2} 15!2 15!2) 15'2 15le2 2'400| Miam! ae. 5| 153g Jan 6) 16's Jan 3 11 Mar] 1753 Oct 
3612 377s] 377g 3853] 373% 3853] 3753 38%4) 381g 38%) 37%, 3812) 47,400) Mid-Continent Petro..No par| 34% Jan 3) 39%, Jan21 2712 July; 37 £=Jan 
#10312 10412} 10412 10412) *103%4 105 |*103%, 105 105 105 |*104'4 105'4 200| Mid-Cont Petrol pref..-..- 100} 103 Jani10} 105 Feb 3 90 Mar] 1044 Deo 
2% = 2l2 23g 212 23g 2l2 23g «= 2l2 23g = 2!2 2% =2!2| 25,900) Middle —— ou peenenees * 15g Jan 3 273 Jan ll % Nov 2!2 Jan 
11g 15g) *llg 15g 1% =6llg} =F13g 5g lig lle 14 15g} 2, po Coertificeates......--<-0-- lg Jan 25 2 Janil0 1g Oct 1%3 Dec 
7110 111 111 111 111 111 '#110 112 /*110 112!2'*110 112 400' Midland Steal Prod oo 110 Jani14| 11314 Jan20!i 107 Mari 13312 Feb 









































® Bid and asked prices. no sales op this Gay. 2 Kx-dividend. « K1-righte, 





766 


New York Stock et Bin ry DA 5 


For enies during the week of stocks oun inactive, see fifth eee Dreceding 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


Lowest Highest 


$ per share | $ per share 

315, Jan25) 35 Jan10 

8llg Jan28| 835 Feb 4 
Jan27, 67% Jar 5 
Jan 2%| 12!2 Jan 5 
Jan 3) 4%, Jan 3 
Feb 4| 13 Jan17 
Jan3\| 37's Feb 3 
Jan 3) 2453 Jan 7 
Jan 5 102 Jan19 
Jan 3° 397% Janll 
Jan 4 6!2 Jan 10 
Jan 28; 73\2 Jan 5 
Jan18 653 Jan 7 
Jan 27| 10112 Jan 10 
Jan 10 132 
Jan 3 
Jan 22) 
Jan 31) 
Jan 3) 


Jan 18) 
Jan 25 
Feb lj 
Feb 2) 
Jan 11) 
Jan 4 
Jan 27) 
Feb 3 
Jan 28) 
Jan 3) 
Jan 11) 
Feb 2) 
Jan 8 
Jan 24 
Jan 24 
Jan 14 
Jan 25) 
Jan 31 
Jan 14) 
Jan 10| 
Jan 6) 
Jan 31| 
Jan 19) 


Jan 28) 
Feb 4 
Jan 31) 
Jan 4 
Jan 20 
Feb 2 
Feb 3) 
Jap 6 
Feb 3 
Jan 18 
Jan 24 
Jan 27 
Feb 2 
Jan 12 
Jan 25 
Jan 26 
60% Jan 6 
Jan 3 
Jan 27 
Jan 5 
Jan 15 
Jan 27 
Jan 3 


Jap 3 
Jar 29 
Jan 17 
Jap 19 
Jan 29 
Jan 4 
5g Jan 3 
Jan 14 
Jan 18 
Jan 6 
Jan 28 
Jan 26 
Jan 3 
Jan 26 
Jan 3 
Jan 7 
Jan 5 
Jan 25 
Jan 17 
5g Jan 5 
Feb 4 
Jan 5 
Jan 11 


Feb 3 
Jan 4 
Jan 4 
Jan 12 














Sales 
for 
the 

Week 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 
— NEW YORE STOCE 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, | 


EXCHANGE 





Friday, 
Feb. 4. 





Jan. 29. Jan. 29. Feb. 1. | Fed. 2. Fed. 3. 








“Week. 
1,200 
2,500 

29,700 
1,700 

2,100 

2, 

5 


t a share 
Ale 
85 
6234! 
—— i 


% per share | $ per share | $ per share | $ per share 
33 33! *33\s 344 34 34 | 34 34)2 

*Blls 82% 82% B2l2 S82Zle) S822 RAlo 
61% 62 62%) 6214 63 | G24 63% 
10 10 1043) *10 10%; 1014 10% 
4% 4\4 

#121, 
34 


*4l4 145, 4\4 
12's 12'g 
*21l2 ‘ 


$ per share 

34%, 34% 

83% 837% 
6214 
1014 
44 


Indus. & Miscell. (Con.) Par 
Miller Rubber ctfs....No par 


100 
Montg a & Co Ill corp. .10) 


12s 
37 | 
2212 
11 


12's 1 2'gi Illes 
B2lg 34 CS 34 
22 22's #22 
*10 *10 *10 
38 *38 *38 
i. ~+- 
647, 
#55, 
97 
*131 
4l'g 





s ~-- 
657 
#555 
9658 

1314 
41 
20 
62 
75% 
25 

*9lle 
18 
432 
26'4 

*82l2 

1643 

"117 
20 
9214 

*116 
14% 
4255 

"9 
*65 
*34le 
*72 
28 
46% 
50%, 
98!2 
4 


65% 
*55~ 
DA, 
*131'4 


otors 
oe ae Acme stamped... 100 
,100 National Biscult..........25 
100 100 
5,500) Nat Cash Register A wi 
,000| National apap & Suit_...100 
3,100 Preferr 1 





22 





772 

25%! 
92\2 
184% 

4375 

27 


*25 
*91le 
18 
43\4 
27's 
*82\lo 
*16212 
*117 
29l 
Y24 
*117 
14!g 
43 
oan 
*85 
oagie 
*72 
2R!g 
465s 
5Ole 
Y85g 
*4 
*13 
| *32 
13 
*58 
*33 


e eferred 1 
2,200; Nat 'Distill Prod ctfs_..No par 
800| Preferred temp ctf..No par 
,100| Nat Enam & Stamping 
2 B84le y seni | Preferred 
165 ,500| National Lead........ one 
11714 100} 
2014 .500| National Pr & Lt etfis..No par 
92 ,500, National Supply........--. 50 
11912 National 
Nevada Consol Copper 
N Y Alr Brake 
NY ‘ 


*117\e 
20's 
914 
*116 
14!g 
45\5 
19 
*65le 
*34 
*72 va 
*28 : 1 
47\4 77, 
505 
*98 
: 


11612 Nov 
115g June 
36!2 Jan 
20's Nov 
70\4 Dec 
32 Oct 
69 May 
275g Mar 
42 Mar 
49 Jan 
91l'g Mar 
4\g Oct 
12% Dec 


30 July 
12 Oct 
47 Jan 
2712 Mar 
101 Jan 
106 May 
102% Jan 

8 Oct 
63 Nov 
533%, Mar 
44 May 
9712 Apr 
ni May 
31% Mar 

9 Nov 
561g Mar 
5673 Mar 
30 8=6Oct 

4\2 Jan 
51 Jan 
1853 Oct 

5's Sept 


3214 Nov 
23%, Nov 
167g Jan 
7 Aug 


3,600 
25.900 
900 
600 
,000 
22°400 
600 


1,300 
1,800 


6,700 
3,200 
100 
2,600 
200 
4,200 
390 
700 
400 
5,800 


Niagara — Power pf new.25 














*13 
*31 
12le 
*57\4 
33% 
*106 
*12915 
*108 


Nunnally Co (The)....No par 


Oil Well Supply 

Omnibus Corp 0 par 

Oppenheim Collins dy CoNo par 

Orpheum Circuit, I 1 
Preferred 


1 23 
58% 
33% 


129% 
110 


*128le 
109 
*774 
*62 
78 
*52 
*104 
324 
lg 
343, 


s 
*62 
78ls 
*52 
*104 
32 
*1lo 
344 
1014 
64 
6414 
36! 
1552 
*72 
*20\4 
633 
3913 
*27\g 
*214 
*12 
36 
99 
% 
*12814 
*84 
507, 
417 
*41l4 
*48 
*3714 
563g 
#4212 
2|*10114 
197% 
911g 


53 
*14 
3l2 
*34 
*71 
101 
98 
3834 
234 
245g 
45le 
335g 
*O8lo 
*109 


3,100 
400 
10,300 
4,800 
4,000 


Paige Det Motor —— = 
re 


Class B 
Pan-Am West Petrol B.No par 


Pref 00 
Park & Tilford tem ctfs.No par 
Park Utah C M 1 


|Pathe Exchange A_...No par 
Peerless Motor Car 50 
Penick & Fi 


6 
Penn-Dixie Cement...No par 
Preferred 100 


8 % 

*12814 
*84lo 
*503%, 


Penn-Sea 
People’s G x & C (Chic) -_.100 
Philadel ittab 


6°" ao 

Phila & Read C & I...No par 
)0| Certificates of int...No par 
Phillips-Jones Corp....No par 
500 Phillip Morris & Co, Ltd_-..10 


Phillips Petroleum....No par 


3614 Apr 
36% June 
45 Dec 

16 
40 
31 


Apr 
Mar 
Mar 
94 Mar 
19 May 
76!2 Apr 

lg Oct 
ll'lg Nov 
214 Aug 
29 June 


70 June 


15,500 
2,000 
2,800 
1,200 

27,600 

300 


200 
100 
11,600 
12,600 
700 
54,800 
3,640 
15,300 


85 


1247, 
44 
95% 
2034 
41% 
333g Nov 

101 Oct 


Jan 


44 
28 
#4734 
431g 
*10214 
51% 
*51 
41 


*15lg 
4053 


91 
387g 
7% 
13114 
114 
114 
*10% 
59 
9912 
43g 
12214 
*79 
507, 
414 


5453 

621 

33g 
*57l2 57% 
48 48 
*116le 118% 
*12% 13 





12% 12% 


*12514 
10313 
*11414 
1841p 
4314 


*112 
47% 
4312 

*102%4 
51 
5014 

*42!0 

*15 
4433 

*92 


3 
*5712 
4833 
*116l2 





12% 


1097 
130 
1033, 
115 
186 
44 
291g 
113 
4734 
4334 
104 
527, 
5014 
423, 
1514 
455s 
99 
40 
8 





1234 


5812 
4812 
120 





12% 12% 


10953 
*12514 
10312 
*11414 
18538 
44lo 
2834 
*112 
4834 
43\g 


“1*10234 


515g 
517 
*417, 


5912 
4812 


8 
*116l2 120 





*12% 13 





Class B 


Seagrave Corp 





Purity Bakeries class A....25 


Schulte Retail Stores...No par 
Preferred_ 
No pari 








Jan 13 
Jan 13 
Jan 25 
Jan 26 
Jan@3 
Jan 28 
Jan 4 
Jan 12 
Jan 18 
Jan22 





6 
12% Jan 19 








Jan 24 

Jan 18 

Jan 10 

Jan 13 
Jan3i 

4%, Jan 13 
Jan 14 

Jan 21 

Jan 10 

Jan 5 

Jan 19 

Jan 4 

Jan 10 

591g Feb 3 
493g Jan 3 
118 Jani2 








135g Jan 3 


103!g Jan 
115 Mar 

97 Jan 
106 Jan 
14514 Mar 


4l1l2 Nov 
99 Oct 
32 Mar 
4453 Mar 
32% Apr 


101g Mar 
3712 Nov 
9314 Dec 
39%, Dec 
7ig July 
83le Apr 
106 Apr 
105 Apr 
8 Oct 
44 May 
9114 Mar 
414 Oct 


112! Jan 





1212 Mari 


110 Nov 
124% Nov 
1041s Sept 
114 Aug 
19912 Sept 
49l4 Dec 
31 Jan 
112% June 
+ te Nov 

Dec 
103 Dec 


57%g Jan 
481s Feb 
5512 Nov 
10212 Feb 
10144 Jan 
7053 July 
13812 Jan 
120 Sept 
14%, Mar 





* Bid and asked prices; no sales on this day. 


2 Ex-dividend. 


@ Ex-rights. 


n Ex-dividend one share of Standard Oil! of California new. 
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For sales during the week of stocks usually inactive, see sixth page preceding 
PER SHARE PER SHARE 























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Prevtous 
for NEW YORK 8STOCE On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday, Fepetey. Friday, the EXCHANGE 
Jan. 29. Jan. 31. Feb. 1. Feb. 2. Feb. Feb. 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per ue Shares.|Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
52% 5253) 5253 5314) 52% 531s) 53 5344; 53 533g; 52% 18,800 Sears,Roebuck & ConewNopar| 51 Janil7| 53% Feb 2 4414 Mar| 58% Sept 
*57 58 58 58 5Rle 6934; *5814 69 59 59 5914 O04 1,900 Shatuck (F G)-....... No par 56%g Jan17| 6112 Jan19 47 Mar) 6953 Jan 
%447, 46 45!2 4512) *46 4612) *445, 46 *443, 45 | *44l2 45 100/Shell Transport & Trading.£2) 4412 Jan 4| 47 Jani10|} 401!2 July) 4853 Jan 
2014 3053) 3053 307%} 30l2 3634; 3012 3034) 305g 307s) 305g 3114) 21,900/Shell Union Oll....... No par| 28% Jan 3) 31'4 Feb 4|| 24 Mar; 31 Nov 
#10712 10812|*10712 10812/*108 10812/*108 1C812}*108 10812|/*108 108l2) _.__.-| Preferred......... ~----100) 10712 Jan27| 108!2 Jan 10/| 103 Mar 114 July 
201e 207%) 20% 2134; 215, 217%; 2lla 217%! 2lty 2153} 2llg 2134) 18,900/Simms Petroleum.........10| 19 Jan 3} 21% Jan17 15'g Aug) 2853 Jan 
B4lo 24%;| 3455 35%) 3514 3534) 35 3538/ 35 35le} 35l2 355s) 4,400/Simmons Co.......... No par; 33!2 Jan 6) 36% Jan 10 28%g Oct; 54!2 Jan 
107%, 108 108 108 108 108 108!g 1081s; 108!g 108!g/*108!, 109 , << °£4x»=—-== eee 100) 107144 Jan 4) 1091!2 Jan 12|| 105!2 Nov) 10912 July 
20', 2012} 205, 214) 21', 2133) 2's 2's} 213, 21%) 21l4 22 63,900|Sinclair Cons Oil Corp._No par| 19 Jan 3|) 22% Jan 20 16% Oct) 2473 Feb 
1017, 102 102 10314/z100%, 10144; 1014 102 102'g 10212} 10212 103 4,500| Preferred...... siteicitiends 100| 97 Jan 6! 1034 Jan3!1 90 Mar) 991!2June 
34%, 35 354 35l2| 34%, 35le| 347% 35lo} 35!4 35le} 35g 36 54,100|Skelly O11 Co. ............ 25) 3414 Jan 4| 36% Jan 10 265g Mar| 37's June 
9125 126'4/*124 12619/*124 12612/*124 125 12612 128%4|*127 129 500/|Sloss-Sheffield Steel & Iron 100) 123'4 Jan 20) 13l!2 Jan10|}| 103 Apr| 142!2 Aug 
160 161 161 1161's} 160 161 | 160 1602} 161 166 | 16314 167 | 65,000/South Porto Rico Sugar...100) 154 Jan25/ 17314 Jan 10|| 92 Apr| 16912 Dec 
#11812 120 120 120 12212 12212)*118!e 12219} 12212 123 |*123 124% 70| Preferred............. 100! 119 Jan 6) 123 Feb 3/| 110 Oct} 121 Dec 
%32lo 3234) 33 33 *32!2 32 32% 327s) 33 33 *323%, 33 900/|Southern Calif Edison... .. 25; 3153 Jan 3) 34% Jan13 30 Dec) 33 July 
40 8640 3814 40 35l2 38 36!3 3734; 36!g 3714; 33 3714) 24,800|)Southern Dairies cl A._No par| 33 Feb 4) 45% Jani13|| 41 Oct) 55l2 July 
15l2 1553) 143g 155x) 12 14 13. 14 13 14 12!g 1333) 16,100) Class B......- -----No par| 12 Feb 1| 20 Jan 7|| 17!2 Oct; 35% Mar 
10% 13 *10\44 13 *10l4 13 *10l44 13 *10'4 13 10%g 104, 100|Spear & Co..........No par) 10% Feb 4 13. Jan 20 10 Dec| 17% Feb 
®77i2 79 ' *77!12 79 | *77i2 79 ' *7712 79 ' *79 80 | *79 80 * -.---- Preferred........--...100' 77 Jan12! 78g Jan22\i| 72 Apr! 82!2 Jan 
205, 20%) 21 21 21 2214] 213, 21%) 22 22 21le 22 3,100|/Spicer Mfg Co........ No par| 20!2 Jan27} 2353 Jan 19 18% Apr) 31% Feb 
#10012 104 |*101 105 |*101 104 |*101 104 {|*101 104 |*101 104 | __._-- Deiitedcsncessece 100} 106 Jani0O; 106 Jani10}} 101 Jan| 1074 Dec 
541, 547s] 543g 5434) 54's 5433) 54ly 55 5414 5434) 543g 54le) 7,200|)Standard Gas & El Co.No par} 54 Jan25| 55% Jan 5|}| 51 Mar) 69 # £=Feb 
58 58 5753 5753) 57l2 58 5814 5814] 58l2 58le} 58l2 58l2} 1,400) Preferred..... Ghovceeda 50| 57!g Jan 3) 58l2 Feb 3 53%, Mar| 5753 Feb 
7ilg 71g) 71 7 71 71 *70 71 71 7ily) 71 71 760|\ Standard Milling.........100| 7014 Jan 4| 71% Jan 10 67's Oct) 9212 Feb 
*86l2 88 87 87 *87 88 88 88 *84 89 *88 89 ' &.. .. eres 100} 84 Jan 5| 88 Feb 2 80 Mar 90 Feb 


5853 58%) 59 5912} 59 5912] 597 6014) 59% 6014) 5914 60% | 27,100/Standard Oil of Cal new.No par) 58 Jan 3) 60% Jan 19|| 5253s May; 6353 Sept 
38 3833) 381g 3853] 38!4 3834) 383, 39 3853 387s) 387, 407s|104,600| Standard Oil of New Jersey.25| 37%, Jan10| 40% Feb 4|| 373 Dec) 46% Jan 
116 116 | 116 116 | 116 116!s; 116 116 | 116 116 116 116 8,000) Pref non-voting........ 100} 11553 Jan 3| 116's Feb 1)| 115 Nov; 119!g May 
32%, 3234) 32%, 33 227g 43333) 32% 33 327g 3314) 33 34 | 38,400|Standard Oil of New York..25) 32!2 Jan10| 34's Jan18||/ 3212 Dec} 3314 Dec 
%3lg = 34 3lg Ble 3 3 31g Big 3 3 3 3%! 1,700)S8tand Plate Glass Co..No par 3 Janil 444 Jan 3 31g Nov| 10% Feb 
9512 95'2) *951, 9614; 95!2 95l2} 96 96 9614 9614] 957, 9614) 3,100/Sterling Products.....No par; 90!2 Jan 4/ 9612 Jan 12 75 Mar! 9614 Nov 
651g 6514) 7637 6412} 62l2 6373| 631, 6473) 63% 65's) 63% 64 9,600|Stewart-Warn Sp Corp.No par} 62!2 Feb 1| 67% Jan 5|| 61 Nov, 92% Jan 
































50 51 | *50 50%) 50 50 | *49 = 51 *49 = 51 *49 08651 100/Stromberg Carburetor.No par| 47’3 Jan 3} 51 Jan 7|| 47% Dec| 7714 Jan 
535g 5412] 54 5434) 541g 547s) 537% 5412} 5414 5434) 5414 545g) 30,600|)Studeb’rCorp(The) new No par| 53's Jan28)} 56l2 Jan 7|; 47 May) 62 Sept 
#119 122 /*119 122 |*119 122 |*119 122 |*119 122 |*119 122 | -.---- POOR coccencesese 100} 119!2 Jan 28} 120 Jan 4)| 114!2 Feb) 122!2 June 
Big = 3l4 3 3) 3 3 3 3 2% «63 3 314] 4,100|/Submarine Boat 2% Jan 4 3% Jan 8 lle July 3% Feb 
331g 331g) *33 34 34 34 | *33 34 | *33l2 34 | *33 34 400|Sun Oll......... 31% Jan 10) 34% Jan17|| 30!g Mar) 4153 Jar 
4% 47 41g 4% 4 5 4% 647% 453 4% 4%, 4%) 7,309/Superior Oll......... 4\2 Jan 3 544 Jan 21 1 July 514 Dec 
%20 22 2t 21 21 2 *20!12 22 | *21 22 | *21 22 200| Superior Steel... ° 00; 1953 Jan25) 25l4 Jan21 1912 Apr} 347% Sept 
*11 3} %il 12 11% 1333) 13 1312} 133 1353] 13l2 1353} 3,400)/Sweete Co of America.....50) 113g Jan 27} 1353 Feb 3 85g Apr) 1753 Sept 
5ig Sig) = *5lg 6 *514 6 *514 584) *5lg 6 *5l2 6 200/Symington temp ctfs..No par 5!g Feb 29 6 Janl4 4 Nov| 14lg Jan 
121g 13 | *12%4 123' *12!g 123s! *121g 123%' 125g 125g! 121g 12le 700' Class A temp ctfs....Nopar| 12's Jani14! 13% Jan 14 105g Oct} 20% Feb 
*12 12%) *12 12%) 12% 1234) 12% 1234) *12 12%} *12!g 1234 300|Telautograph Corp....No par| 115s Jan 10) 13%; Jan 22 11 Apr) 14% Jan 
113g L1lls} 115g 115g) Lilg 1153) lle 1153) 115g 115g} Lille 11%) 3,800/Tenn Copp & C....... No par) 1053 Jan 4; 13l44 Jan13 105g Dec} 16 Feb 
56 5634) 56le 5612) 5614 5634) *5634 5712] *5634 5712) *56%, 57 1,100|Texas Company (The) --.-.- 25) 5512 Jan 26) 58 Janil7|; 48 Mar 58 Aug 
56 3 8=56%4) 5614 5612) 56l2 57 5614 5673) 5653 57 5612 57 19,500) Texas Corporation. .....--. 25) 56 Jan26) 58 Jani17|| 5312 Nov; 577% Dec 


513%, 5233) 521g 53's) 52% 5334) 531g 54 5314 53%) 53 5312|/117,100)Texas Gulf Sulphur new No par; 49 Jan 3) 54 Feb 2/| 39 Oct} 52%, Nov 

15 15'g) 15 1512} 151g 1533) 15!4 1533] 15g 15%) 15!g 1512! 13,700|Texas Pacific Coal & Oll....10) 14's Jan27| 16% Jan 12 12 Oct} 1912 Jan 

*1614 1714; 173, 1812) 167% 18 1712 18 1712 1843] 1612 175s| 11,800)Texas Pac Land Trust eas 1512 Jan 25} 20%, Jan 13j} --..----| ---..--- 
2712 2712) *2712 2734) 271g 2712) *27ig 2712] *2714 272] 272 27ile 800|The Fair._.. -....... No 2414 Janil| 27% Jani14/| 2653 Dec) 34 Jan 

4712 4812) *4814 4812) 4814 4814) 4814 4814) 4814 4812) 4814 4814 600|Thompson (J R) oe 47 Jan 26| 48!2 Jan15|| 4214 May) 5012 Sept 
2 2 2 ‘ Tide Water Oil. ..........1 27!2 Jan 3) 291g Jani13}| 27 Nov) 39% Jan 

*88%, 8912} 89 89 | 788% 8834) 87l2 8712} 877% 8773) 8712 8753) 1,200 Preferred wecgcccocccce 100} 8712 Feb 2] 8912 Jan19}| 8714 Nov; 103 Jan 
9014 9114) 895g QD1l4) 8912 903g) 895g 9212] 921g 94 9112 93's| 67,800|Timken Roller Bearing.No par} 78 Jan 3| 94 Feb 3|| 44% Mar| 85% Nov 

10812 109 | 108% 110 | 199 109%) 109 16912] 109 10934) 108% 109 ae Tobacco Products Corp...100) 107 Jan 26| 110% Jan 5|| 95'4 Apr} 11653 Sept 





114%, 115 | 115 115 |*134 115 [*11412 115 | 115 115 | 114% 114% CRED BA. cocccccccceccs 100) 113'!g Jan 4/ 116!2 Jan 18}| 103 Mar 118% Sept 
4%, Ale 4%, Als 4%, 4il2 414 Ale 4%, «Ale 414 4l2 12,600 Transc’t’l Oil temetf newNopar 4's Jan 13 473 Jan 21 3 Mar 5le July 
7s tee 5 6 FSC CUCU cee «6 *.2ee 6 100) Transue & Williams S8t'l No par; 15 Jani18| 15% Jan 6 15 Aug) 27 Jan 


45 45'g) 45 45 4514 4514] 45l2 4553) 4512 45%| 45l2 45l2) 1,900) Underwriter Typewriter....25) 45 Jan29| 47!2 Jan19|| 4314 Nov) 63% Jap 
4114 42%) *41 42%s| *41 43 | *42 43 49 4214; 42 42 3,200|Union Bag & Paper Corp..100) 38!2 Jan 25) 43'4 Jan 3/) 35 May| 714 Jap 
997% 10012} 100% 10212} 102 10238) 10173 1037s} 10314 10414] 103 103%) 17,000)Union Carbide & Carb.No par| 99's Jan 26| 105%g Jan 7|| 77!2 Mar| 100% Dec 
5314 5353) 5312 537) 53% 547s) 541s 55 5414 55 535g 5412) 17,300) Union Oll California..... --25) 53 Jan25| 56l2 Jan 6|| 3714 Jan) 58% Sept 
95 97 | *96 9673; 9614 9614) 96% 97 97 97 | *97 98 500|)Union Tank Car new..-... 100} 94 Jan 3) 9814 Jan19)};} 93 Dec) 954 Dec 
95 957%) 94% 9612) 95%, 97 95 95'2} 95 9612] 94% 96 | 22,000)/United Cigar Stores.......25| 93!4 Jan 25] 100 Jan 6|| 831g Feb| 109% Aug 
®1261g 132 !'*1261g 132 '*1261g 132 '*126!g 132 '*126!g 132 '*1261g 132 * ....-- Preferred. .......--.--100| 125 Jan 51 128 Jan 5|! 114% Mar| 125 June 


163 165 | 165% 167 | 166 166 | 164 165 | 164 164 | 16312 164 2,600/ United + T taaatattets 159 Jan25/ 17114 Jan10}| 134 Mar) 174 Dec 
59%, 5934) 593, 5934) 593, 5934) 59%, 59%) 60 60 595g 595g 900 58l2 Jan 6) 60 Janil2}} 55!g Mar) 59 July 
11414 11414) 114 11414) 114 115 | 11414 115 | 11412 115 | 115%4 11612) 2,100 113!g Jan 26} 119%, Jan 5|| 98 Apr/ 126 Nov 
*17 1719] *17 1812] *17 1712} 17 17 17 17 17 17 40 perboard -- 100} 17 Feb 2} 17 Feb 2 17 Dec) 3812 May 
*99 101 |*100 101 |*100 101 100 100 | 101% 10112) 10112 10112 500] Universal Pictures lst pfd.100| 98 Jani4/ 10l!2 Feb 3}| 90 Mar) 98i2 Dec 
28 287%) 29 30 29 297%) 29% 31 29%, 3012} 30 3114) 37,400)/Universal Pipe & Rad..No par) 27'2 Jan25| 33 Jan 3 135g Mar| 3412 Dec 











(=) 


82%, 84%) 85  8773| *86 8734) *84l2 8734) *84 8734) *843, 87%) 1,200) Preferred........-...- 100} 81% Jan27| 90 Janill 52 Mar) 9012 Dec 
2045, 20773} 208 21212) 208% 21144) 21053 213 | 211 21353) 212 2147s) 17,400|0 8S Cast Iron Pipe & Fdy.100) 202 Jan25) 228!2 Jan 3|| 150 May| 24812 Aug 
#110 115 |*109 114 |*109 114 |*109 114 |*109 114 |*109 114 | -..--- Preferred .......---.--- 100} 113% Jan28| 115 Jan 5j|| 10014 Mar] 118 


Dec 

541g 5433) 54 5453) 54 5412) 54 54l2] 5314 54%) 5312 54 2,600 U 8 Distrib Corp tem ett No par 53 Jan25| 607% Jan 12 39 Mar; 61l2g Feb 
*53le 54 53 = 537s) 5153 53 52%3 53 | *53l2 53%) 53 5312] 3,000|)0 8 Hoff Mach Corp vtcNo par) 5153 Feb 1| 56% Jan19 457g Jan) 59% Feb 
7914 795s) 79 797%) 797% 797s} 79-8 8112} 797% 80%) 79% 80 8,900/U 8 Industrial See... 77'g Jan 3) 82!2 Jan 18 45%3 Mar) 84l2 Dec 
#109 110 |*109 110 |*109 112 |*109 111 |*109 111 |*109 111 | -.---- NS 1085g Jan27| 109% Jan 17 9914 Apr) 11473 Nov 
613, 62%) 62 6212} 62 6214) 61% 62's) 6214 63 6314 64 13,900|U 8 Realty & Impt new.No ms 61's Jan27| 6514 Jan 10 481g Mar; 71% Jan 
58 6014) 5914 6033) 60 6153) 603, 6153} 6053 61%) 591, 6034) 56,700 i States Rubber... 100} 56% Jan25} 6212 Jan 10 50144 May| 8814 Jan 
10714 10714] 10712 10753} 10734 107%) 107%, 1077s} 108 108 108 108 2,500 Seer 100} 107! Jan27|} 110 Janlij| 10112 Mar) 109 Jan 
*34 35 3434 35%) 34% 35 35 8635 351g 3512} 35l2 3553) 3,900/U0 BE Le ay Ref & Min...50| 33%, Jan13} 36% Jan 4 30 Oct} 49% Jan 
*46 4 4675) *46 467%) 46 46 *46 4612) *46!g 4612) 461g 46! See) Sncksannoccond 60) 4553 Jan18| 47% Jan 4 42 Oct) 50 Jan 
15414 156 | 155% 157 | 155% 15712) 155% 157 1567s 15812] 15713 15813|197,000/United States Steel Corp..100) 15312 Jan 28) 15914 Jan10}| 117 Apr| 16012 Dec 
112 112%) 112% 11312) 112% 11353) 112% 11312) 11314 114 11312 113%) 9,1200) Newwi_.........-....--- 111% Jan 28} 116 Jani10}| 113% Dec) 117 Dec 





12934 12934) 130 130%) 129%, 130 129%, 12934] 12934 1297s} 1297, 130 Se Bec cccccesouse 100} 129 Jan28| 13053 Jan 5|| 124!2 Mar| 130% Dec 
*68 69 68 68 *68 69 68 68 *68 69 68!2 68le 400|/U 8 Tobacco.........No par| 67 Jan 4| 70 Janil 5612 Jan| 67 Dec 
12310 125 '*123!2 125 '*123l2 125 |*123!2 125 '*123l2 125 '*123!2 125 | -.___- Pe acauseascese 100| 123 Jani14! 124 Jan26}| 112 Mari 123 Dec 
11312 114 |*113!g 114 |*11312 114 |*1131!9 114 11312 11312) *113le 114%, 200) Utah Copper.....-.....-- ~10} 11312 Jan 4} 11312 Jan 4 93 Apr) 116 Nov 
*27 27%| *2712 28 2712 2712} 2714 28 275g 2812) *27l2 2812) 1,000/Utilities Pow & Lt A...No par| 27 Jan 8) 2914 Jan 20 275g Dec| 37 #£Feb 
387% 3873) 39 3934) 23812 3812} 38l2 39 3912 41 4012 40%) 5,600) Vanadium Corp.-..-.... No par| 37 Jan20} 41 Feb 3|| 29 Mar) 43 Aug 
55 551g} 547g 5573) 55le 5553) 54l2 5412) 545g 5453) 54l2 5512} 6,200) Vick Chemical........ No par| 48 Jan 3) 5753 Jan 19 4314 July} 52 Aug 
93%, 9% 97g 867g 97, 97s) 10 101g} *10 101g} *10 101g 800| Virg-Caro Chem new..No par 95g Jan24}) 10% Jan 17 9 Oct} 25l2 Feb 
*33 3312] *33l2 337g) 33%, 3334) *3414 3434) 3414 34lq 3414 BAly 300| 6% pref wi... -----100| 327, Jan 6) 35'4 Jan 12 313g, Oct] 69 Jan 
843g 844s) *843, 85!5) *84%, 86 86 86 *86 88 *86 88 200| 7% pref wi.....-...--. 100} 84!g Jan22} 87's Jan 3 83 Oct}; 98!g Jan 


430 «(5D | *430— 5 *43 59 *43 0 = 50 *43 50 *43 ae Virginia Iron Coal & Coke.100) 45 Jan25) 51 Jan 4 40 May| 601!2 Nov 
347% 35%4) 3412 35%) 35 3533) 343, 3512] 341!2 351g} 34% 351g) 13,000) Vivaudou i new....No par| 32!2 Jan24| 35% Jan31 26 Mar| 36!l2 Dec 
#107 10712) 10712 1075g/*107 108 |*107 108 108 108 |*107 108 300] FRGRTOE ..ccccccccece 100} 104%g Jan27| 108 Feb 3 94% Jan; 11012 Dec 
235g 237g) 23%, 2334) *2312 2334) 233% 2334) 23%, 237%| 23% 2473) 5,100) Waldorf ease ooo "ae: par| 22\2 Jan 6) 24% Feb 4 17 Jan) 23 Dec 
187g 187%} 19 197%} 195g 2014; 20 2053/ 20 20 19%, 1934) 4,100) Walworth Co ctfs..-.- No par| 18 Janl4| 20% Jan20 124 June} 2314 Jan 


#105 115 |*107 115 |*100 115 |*100 115 |*100 _...|*100 —____| -.___- Ward Baking Class A..No par| ---.------| ---------- 99 June| 195 Jan 
#3012 31 30 30 | #30 321 | *30 = 31 3014 31%) 3012 3034) 2,400] Class B_..-......- -No par| 29 Jan25| 33l2g Jan 5/| 2114 Oct} 85% Feb 
*92 93 | *92 93 9212 9212} 93 9321 94 95%) 94 95 1,800} Preferred (100)..-.-- No par| 91% Jan 7| 95%, Feb 3|| 881g Oct} 110l2 Jan 
41% 43 4214 43%) 42 4333! 417% 4414] 43% 4433) 43 45 | 84,600) Warner Bros Pictures A-...10) 37's Jan26) 45i2 Jan 6|| 12 June) 6914 Sept 
67 6733) 6814 69 687g 7214] 71le 722} 73l!2 74%) 75 78 5,800| Warren Bros. .....---. No par| 65 Jani4| 78 Feb 4/| 43% Apr} 69 Dec 
5712 5712} 5712 5712} 58!2 60%) 60 60 | *59l2 60 5912 5912} 1,400| Weber & Heilbr, new c_No par) 56\2 Jan 60% Feb 1|| 53 Apr| 85le Jan 
148 148 |*149 151 | 150!2 151 |*148 150 | 149 149 | 14753 1481s} 1,309| Western Union Telegraph.100} 144!2 Jan 151 Feb 1)| 13412 Mar) 1577s Sept 


5 
8 
136 136 | 135 136%) 13512 136 | 136 139 | 13814 1391s} 13812 139 3,900) Westinghouse Air Brake...50| 13312 Jan 4/ 139!s Feb 3/| 105% Mar| 146 Dec 
68 6812] 677%, 6812} 68!2 6933) 6914 6912} 6914 6953) 6853 6914) 7,900)Westinghouse Elec & Mfg..60) 675; Jan 4 
17 17%) 171g 17%) 16% 16%) 1612 1612) 16% 1634) 16% 16%) 2,000)Weston Elec Instrument.....) 15 eo 1714 Jan 29 13% May| 1912 July 
4 
4 

















%32 «33 3333 321g 32!g! *3214 33 33 ©4933 * *33 «34 400' Class A.........---------! 30%4 Jan 345g Jan28i! 2714 Jan; 32!2 Oct 


#101 10112] 1011g 10134) #10112 1017%| 101%, 101%] 10112 10112] 10112 101% 130| West Penn Elec cl A vtf No par| 977% Jan 102 Jan20|} 8812 Jan| 9812 Oct 
107 10712] 10712 1075s|*10612 108 | 106 10612] 106 106 | 10612 10612 320| Preferred......-...-- -100} 102 Jan 1075g Jan31|/ 9512 May} 10212 Dec 
#112 11219} 112 112 |*1121g 11212} 11219 11212] 11212 11212] 11212 112% 190| West Penn Power pref...-100) 111 Jan15| 114 Jan13|| 108 Mar] 115 Sept 
26 2633] 2614 2633) 2614 2612) 2614 26%) 26%, 27 2653 2653| 2,600) White | Ngapteeante -No par} 25% Jan 3) 27 Jani2j; 25!g Apr) 29% Feb 
53%, 5412) 5453, 5573) 5512 56 5553 5633) 56 563s! 55 5614] 12,200| White Motor...---....-...- 60| 53% Jan25| 5714 Jan 5|| 5Slig Apr| 90 Feb 
©2614 27 2714 277%) *2714 2712) *2714 277s] *2714 277%) 2712 27ile 1'800| White Rock Min p ett. Nopar| 26 Jan26| 285g Janil||} 22 Oct} 38% Feb 
*47 48 477, 48 4753 48 471, 477%| 4714 473%) 47 47l2 1'700 White Sewing Mach pf_No par; 47 Feb 4] 59 Jan17|| 4612 Oct} 6414 Oct 





*lg 5g lg 53 5g 53 1g 53 1g 5g 5g 34| 20,300) Wickwire Spencer Steel ctf--.- 1g Jan 26 73 Jan 3 5g Dec 33g Jan 
20%, 21 21 2133) 2llg 217%} 215g 22ig} 215g 221g) 215g 22 41,500| Willys-Overland (The)......5) 19!2 Jan24| 237% Jan 10 18 May| 34 Jap 
9214 9212} 921g 9214; *92ig Q2i2} 92lg 92g) 92  92ig) *90 2le "400| Preferred.....----- .-.100|} 91 Jan 8} 95 Janll 8812 Oct} 99 Feb 
®1214 1210} 125g 1253) 125g 1343) 13 13%) 13 1312} 13% 1414] 11,200|Wilson & Co, Inc, new.No par| 1114 Janl17| 1414 Feb 4 6 May; 14% Dec 
28 281g) 27 277%| 2712 293g) 28% 2914] 2914 293,| 28%, 307! 11,200] Class A_..------ _.-.No par| 2614 Jan26| 315s Jan 6|| 14 May| 3053 Dec 
*77 #79 | 78 787%) 7812 79%) 79 7953} 7953 80 79% 81 9.900! Preferred.....-- ~~ .---100| 76!g Jan 3| 815g Jan 6|| 42 May| 81% Dec 
119 12014] 12012 12119} 12053 1215g/71205 12134] 122% 1237] 123 123%) 21,100] Woolworth Corp new wi._---| 117% Jan 11| 123% Feb 3 120144 Dec] 128 Dec 
*21 22 *21 2lig} Zllg [lig] Vlleo Qllg| *2114 22le} 22le 23 800) Worthington P & M......100) 20!2 Jan 27 24 Jan 7 19 Nov; 44% Jan 
44 #47 | ‘47 «+47 | *47 «+48 | *47 «+48 | *47 «+49 | #47 «48 400| Preferred A.....------100} 46 Jan22|] 48l2 Jan 7|| 44 Nov) 80 Feb 
$39 41 *39 41 *40 4012} 40 40 *40 41 *40 41 200} Preferred B......--.-- 100} 40 Feb 2) 42!2 Jan 10 37144 Nov| 65 Feb 
#31 3lle) 32 32 | Bile 31lz) 32 324; 30 31 | 30 31 | 3,300|Wright Aeronautical---No par| 30 Feb 3| 35% Jan 6|| 24!2 Mar) 39% July 
52 52 *5lle 52 52 52 *51l2 52 *51l2 52 *51l2g 52 200| Wrigley (Wm Jr)......No par 507%, Jan 4) 52% Jan 21 47 Apr) 59% Feb 








©72 7214) 7214 72%4| *72 7214) 72% 73 | 7314 73%| *7314 73%! 700/¥ale & Towne....----- “25, 7014 Jan 8| 73% Feb 3|| 60!2 Mar| 72!2 Aug 
26% 271s) 27 2712} 26% 27%) 27's 29 | 2853 29%) 2814 29% 124,400] Yellow Truck & Coach --- 100| 25 Jan14| 29% Jan 5|| 20 May| 3953 Sept 
38 2 9 2,000] Preferred........-----100| 94 Jan 6} 99 Jan 3|| 91!2 Apr) 107!2 Sept 
851g _86l2 86% 86%! 8612 8612! 87 88 | 87 87%! 3'700' Youngstown Sheet & T.No pari 85's Jan29| 90 Jani3||_ 69 Mayl 95% Aug 


© Bid ané asked prices: no sales ou this Gay. zEx-dividend. § Ms-dividend and ex-rights. 
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Jen. - 1 1008 the Hzchanoe method of quoting Donds was changed and prices are now ° "end tater oy Perey, SOS GS CEES 


a 
Htgh 


342)'101459101* 9 
-|1002433101 2|/10027a3 101 

103*%2 103%%22| 99/| 1027%3103!%s9 
102'%sDec’ 26) - - - - 


10022 100% 23 
100! *s3 1002253) 1207 


101423 101'%3| 357)| 101631012403 
1032439 1032722} 729) |1031%2910327 29 
1102239110229} 77)|1105s31107%29 
1062%s2 1062%23|} 35)| 10643210627 a9 
103723 1032739} + 24)|103%1310327a9 


1007, 1007; 
10212 10212 


102% 102% 
106% 
106 


“gre 
A Feb. 4. 
Bia 








Week's 
Range or 
Laat sale 
Ask | Low Htgh\N 


101 *%q3 1014439 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Feb. 4. 


Price 
Friday, 


Range 
Since 
Jan. 1. 


Low 


Week's 
Range or 
Feb. 4. Last Sale 


Bu Ask| Low HtohiN 
10214 Sale |1021g 1027s 
96%, Sale 977 
96 Sale 975, 
Mar’ 26 
“Bale B5l2 3514 
Oct’ 26 
45le 
40%, Jan'27 
371g May’26 
36 _...| 34 July’26)-- 
30%, 32%! 32 35% 
Assenting 4s of 1904 large e---| 27 © Deo’2s6 
Assenting 4s of 1904 small e--- ----| 2553 Sept'’26 
Assenting 4s of 1910 29%, 30!2] 273g Jan'27 
Assenting 4s of 1910 large eee SF 
Assenting 4s of 1910 small 2614 Sale | 255, 
Treas 68 of '31 assent (large) '33 46% 48 | 45l2 
48 Sale | 47 
102 Sale |101%4 
107%, Sale |1075g 
1034g Sale |1034, 
102 Sale |101% 
10144 Sale | 1015, 
1015 Sale |1015g 
10012 Sale |1003, 
101% Sale |101 
997s Sale | 98% 
-|10214 
1047 
10072 
833g 
954 
10412 


BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Feb. 4. 


Interest 
Pertod 


| ———— 








U. $. A > ema 
First Libert 
3% of %932-1947 
Conv 4% of 1932-47 
Conv 4% % of 1932-47 
24 conv 4K % of 1932-47 
Liberty Loan— 


Leipzig (Germany) sf 7¢_...1947 

Lyons (City of) 15-year 66. .1934 

Marseilles (City of) 15-yr 68.1934 

Mexican Irrigation 4448. ...1943 
Assenting sf 46 1943 

Mexico (U 8) exti 58 of 1899 £°45 
Assenting 58 of 1899 1945 
Assenting 58 large 


Gold deb 4s of 1904 
Assenting 48 of 1904 


101'*a3 Sale 


kez" 
zzz> 


10313 Sale 


hee bee he te 


100‘: Sale 
100'%s3 Sale 


101% Sale 
103?¢:3 Sale 


110*%*s5 Sale 
1062123 Sale 


100523100 %ss 
100'%33101 453 


tate Sale 


+4 


' 


© 
se 0 Gar 


x 
° Ge 
i -) 


Ge 





ry 3%e 
State and City Securities. 
WY City—4 8 Corp stock . 1960 
48 Corporate stock 
48 Corporate stock 


i 
— 


19012 101 
102% 103 [10212 
192%, 103 |1017% 
1)21¢ 1031g\1027, 
106% 166% 
10612 106% 
eae 10653 
ice see 
“9914 Sale | 9914 


100%, Jan'27|---- 
Jan'27|---- 
Oct’26/---- 
Jan’27 
Oct'26)---- 
Jan'27 
Jan‘27)-..- 
Jan’27|---- 1061s 
99%, 3 994, 
bene 99 Jan’37 i <<< 99 
10) Jan’27|---- 100 
9814 9812 Nov’26|---- aye 
98'4 977g Oct’26 
cece 29 Mar'26 
10612 196% Jan'27 R 
10612 _|107 107 1 
90 897g Jan'27|--.-- 
99 897, Jan'27|-..-- 
cose 88 ADP ZOlecce 
19212 Oct’26|..-.-. 
102!2 Aug’26!---- 
192 May’26/--.-- 
102% Mar’25 
1n2 Apr’26 
19178 Mar’26 
111 Dec'’26 
76!2 Feb’25 


97% 


Netherlands 68 (flat prices) ..1972 
30-year external 68 ae. S88 
Norway 20-year extl 66 1943 
20-year external 68 
30-year external 6s 
40-year ef 54s temp 
Oslo (City) 30-year ef 68_...1955 
Sinking fund 5s 
Panama (Rep) extl 5448-_-...1953 
Peru (Rep of) external 88_..1944 
Exti sink fd 7 Ks temp....1940 
Poland (Rep of) gold 6s 19 
Extl sink fd g 88 
Porto Alegre (City of) 88___..1961 
Queensland (State) exti sf 7s 1941 
25-year external 6s 1947 
Rio Grande do Sul extl s f 88. 1946 
Rio de Janeiro 25-yr 8 f 88. ..1946 
25-yr exti 8s 1947 
Rotterdam (City) extl 66_..1964 
Sao Paulo (City) ef 8s 
San Paulo (State) ext ef 8s__ 
External! 6 f 88 int recta_..1950 J 
External water loan 78_...1956 M 
Santa Fe (Prov Arg Rep) 78.1942 M 
Seine (France) ext! 78 1942 J 
Serbs, Croats & Slovenes 88.1962 
Soissons (City) extl 68 


48 Corporate stock 
448 Corporate = teed 


105 Sale 
1007g Sale 
8314 Sale 
96 Sale 
105 Sale 
1127, Sale |112 
10514 10512/10514 
10434 Sale |1045g 
105 Sale |1041g 
104!g 1044g'104 1 
10414 Sale 10414 
108%, 109 ,108 
100 Sale |104%, 
10653 Sale {106 10658 
100'2 Sale {100 10012 
95%, Sale | 9534 9614 
100% Sale |100!1g 1024, 102% 
162 Sale j101 10212 102\2 
9412 Sale | 9412 9634 ( 97 
103'g 10412/104'g 1045s) ‘ 10453 
1034g Sale |103%g 104 10% 
113%, Bale [11314 1131s 113% 
10344 Sale {10312 104 104 
79 Sale | 79 797s 793 
10012 10044]10012 =10012 101 
9612 Sale | 9612 97 97 
10912 Sale }1085g 10912 1091 
95le Sale | 95le 957g 961g 
9612 Sale | 96 97l2 97'2 
103!g 


103!1g 10312}1031g 1031 
100% Sale |100%g = 1003 
87% 873, Jan'27 
84% 85 85 
9548 96 Jan'27 
797s 7934 79% 

933g § 935g 

92 

907, 

onee sonal oe 

903g Sale | 903, 

85 8812] 85 

9812 Sale | 98le 

89 Sale | 8812 

8714 Sale | 87l4 

993, ____] 995, 

8912 Sale | 89le 

9Ol2 Q2!g] 915g 

983g 9914] 9914 

104%4 Sale [10434 

98  _...]| 995, 

10414 105 |1041e 

85ig 90 8644 

94's Sale | 941g 

104%4 10514 1047, 

9814 99 | 98 

9214 Sale | 9214 

8034 Sale | 8034 

7514 Sale | 7514 

835g Sale | 835, 

nsee 108 Toe 

9344 Sale | 9334 

9llg ....] 92le Dec’26 ---.- 
981g Sale | 9734 983g 219)! 
9633 Nov’26 ---_- 
1005, =102 200 
10514 106 59 
1021e 118 
108g 95 
9%! 334 f 
102 


1067. 

107 
897 
897% 


9614 
105 
113 
10512 
105\4 
105 
104% 
10444 
10812 
105 


8% % Corporate stk.May 1954 
8% % Corporate stk.Nov 1954 
sie Corporate stock 
Rew York State Cana! Im 48.196! 
Canal 1960 


ZAVIZZZWAAZBZZwCueSCOCOmm 2000 w ZZ VOD 


Pe+¢ $4444 14+} Phe dt Be bel 





r tc 





ha 


4s Canal impt 1 
és Highway impt regist’d_1958 
Highway improv't 4448. _.1963 
Virginia 2-38 1991 
Foreign Gov't and Municipal’s 
Argentine Govt Pub Wks 68_ 1960 
Argentine (Nat Govt of) 78.1927 
Bink fund 68 of June 1925-1959 
Extl 6 f 68 of Oct 1925__._1959 
Bink fund 68 Series A__ _.1957 
External! 6s series B_.Dec 1958 
Extl 8 f 68 of May '26 temp 1960 
Ext! 6s Sanitary Works. ..1961 
Argentine Treasury 58 £.___1945 
Australia 30-yr 58_..July 15 1955 
Austrian (Govt) s f 7s 1943 
Bavaria (Free State) 6448. _..1945 
Belgium 25-yr ext 6 f 7448 g-1945 
20-year a f 88 1941 
25-year external 6s 


SEEDS > w>Cepe> Lage a a>ge 


Cf OemOOZS SAPO MOL ZO ZZ mmcc ZZOOOPOOULOZOUSZVOP>ORY 


98%, 

98% 
981e 
94, § 
98le 
9844 9834 
984 98le2 
92 92 
9734 98 
194 5 105 
100 10014 
1124 11314 
19812 Sale 108% 
101 Sale 10212 

97 Sale 5g 98 
14! Sale 10512 
103 Sale 1037 
112% 113 113 
109 Sale 190! 
100 Sale 10012 
103% Sale 10412 
1045, Sale 10512 

96 Sale 977 
108 Sale 108!2 

937, Sale 96 

97%, Sale 99!l2 

9714 97% 10412 
105 Bale 105 
100 Sale 1003, 

93 Bale 9414 

9814 Sale 9814 
10114 Sale 101 1014, 
1017, Sale |1017, 102! 
10114 Sale |104!g 10455 

9814 Sale | 9814 985g 
104%, Sale |104%, 195 
109!g Sale |10812 1091, 
100%, Sale |19014 100%4 
108 109 |108!2 109 

9314 Sale | 9314 93t2 L & N coll gold 48__..Oct 1952 

9614 Sale | 955s 2} Atl & Danv ist g 4s 

9712 Sale | 971g { ‘ 2d 4s 

2614 Sale | 26 ‘ Atl & Yad lst g guar 48___.1949 
190 =1001g/1007 1007s Austin & N W ist gu g 58__.1941 

995g Sale | 9953 100 Bait & Ohio lst g 48_.__July 1948 

997, 10012} 997 997 Registered J 

96 Sale | 95%, 963s | 20-year conv 448 

95%, Sale | 95le 9638 Registered 
100 10012} 99%, 1007, 

98 Sale | 98 98 
100! Sale |100!g 1001, 
10114 _...}10112 Jan’27 

941lo 953g) 94lo G4lo 
1021e Sale |1015g 103 
1085g Sale |10814 101 
108 Sale {10712 10812 


10012 
9614 
98% 

100 
98%, 
9812 

100 
9844 


External loan 5s 54 
Swiss Confed'n 20-yr 8 f 88_.1940 
Switzerland Govt ext 548_.1946 
Tokyo City 58 loan of 1912_.1952 
Trondhjem (City) ext! 648.1944 
Upper Austria (Prov) 78_...1945 
Uruguay (Republic) exti 88_.1946 

External s f 68 1960 
Yokohama (City) extl 6s_..1961 

Railroaa 
Ala Gt Sou Ist cons A 58....1943 
Ala Mid Ist guar gold 5s. _..1928 
Alb & Susq conv 3s 
Alleg & West lst g gu 48_...1998 
Alleg Val gen guar g 48 
Ann Arbor ist g 48 July 1995 
Atch Top & 8 Fe-—Gen g 48.1995 
Registered 
Adjustment gold 48__July 1995 
Regi ed 


ear Zonovdro un 


= 
~ 


External 30-year s f 78. --1955 
Stabilization loan 7s 
Bergen (Norway) 6 f 8s 
25-year sinking fund 68___1949 
Berlin (Germany) 6s 1950 
Bogota (City) ext’l a f 88___1945 
Bolivia (Republic of) 88. ...1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U S of) external 88__.1941 
External! s f 648 of 1926_ -1957 
7e (Central Railway) 
7}48 (coffee secur) £ (flat) .1952 
Bremen (State of) ext’! 78... 1935 
Buenos Aires (City) ext] 64481955 
Bulgaria (Kingdom) s f 7s_.1967 
Caldas Dept of (Colombia) 7 48'46 
Canada (Dominion of) 58. ..1931 
ated 5s 


“8714 


BAZPPOsP PSs SZ B=“ Sy seezs 


Owe Z0Zaeueu Ome DU00ZZ 


Conv g 48 issue of 1910_..1960 
East Okla Div ist g 48_...1928 
Rocky Mtn Div Ist 48_...1965 
Trans-Con Short L ist 48.1958 
Cal-Ariz lst & ref 4448 A..1962 
Atl Knoxv & Nor Ist g 58_..1946 
Atl & Charl A L Ist A 4448_.1944 
lst 30-year 5s series B__..1944 
Atlantic City lst cons 48_...1951 
Atl Coast Line Ist cons 48 July 52 
10-year secured 78 930 
General unified 4s 





4s 
Carisbad (City) a f 8s 
Chile (Republic) ext’l s f 8a__1941 
20-year external 7s 94: 
25-year sinking fund 88___1946 
External sinking fund 6s. _1960 
Chile Mtge Bk 6 4a June 30 1957 
8 f 6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 5s8__.1951 
Christiania (Oslo) 30-yr sf 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 64s_-_.1927 
Dept of Antioquia 78 A__.1945 
External s f 7s ser B___.1945 
Copenhagen 25-year sf 544s8_1944 
Cordoba (Prov) Argentina 781942 
Cuba 5s of 1904 1944 
External 58 of 1914 ser A_1949 
External loan 4s 1949 
Binking fund 54s 1 
Csechoslovakia (Rep of) 88__1951 
Sinking gund 8s ser B____1952 
External 6 f 7 48 series A__1945 
Danish Cons Municip 88 A__ 1946 
Series B af 88 1946 
Denmark 20-year 6s 
Dominican Rep Con Adm s f 5858 
Custom Administr’n 548.1942 
Dresden (City) external 7s__1945 
Dutch East Indies exti 6s__.1947 
1 


10044 Sale 
10514 Sale 
1027s Sale 
103% Sale 
93%4 Sale 
102 Sale 
83le Sale 
1014s Sale 
65 — 
95% 9614 
a ee 
82 <imean : Nov’ 26 
91 917 Dec’ 26} - 
8012 Sale 2 8034 
955g 97 53 Dec'26 
1025g _... 103 
95le Sale 9612 
COO Dec’26 
101 — Jan’27 
10434 106 106 
964g Sale 9635 
997g Sale 997% 
115le Sale 115%4 
11812 118%, 118% 
9814 Sale 98le 
11434 Sale 843, 
debian 55g Jan'27 
8634) 8 86 
Sale 103 
2 Sale 109 
86 
Sale 
105 
102 


2 a 
See CCU S ESCA EEPCUC ESOP UEED DP EECCERCTUCESECED CTS a: tee Gee 


Ref & gen 68 series C 
PLE& W Va Bys ref 48._1941 
Southw Div list 5s 1950 
Tol & Cin Div Ist ref 48 A.1959 
Ref & gen 5s series D_...2000 
10714 Sale |105%4 10714 Battle Crk & Stur Ist gu 38..1989 
111 Sale }110% = 6111 Beech Creek Ist gu g 48....1936 
110%, Sale |110 110% f U2 Registered 
1047g Sale |1041, = =105 34 Beech Crk Ext Ist g ons..-Ss 
cass senate 2a Big Sandy lst 4s 1944 
993s Sale | 993, 9934 Bost & N Y Air Line Ist 48_.1955 
194 Sale |1035g 10412 Bruns & W Ist gu gold 48_..1938 
1023, Sale {102% 102% Buffalo R & P gen gold 58__.1937 
102g Sale {10214 102}. 7 19. 
100%g Sale | 1003, 10012 
191 Sale |10053 101%4 
10614 107 |10614 10612 
95 Sale | 95 9512 
10012 Sale {10014 1007, 
9812 Sale | 98 985g 
9814 Sale 985g 
98 98lo 9834 
108% Sale 10934 
110%, Sale 11212 
10212 Sale 104lg 
107%, Sale 10912 
10253 Sale 10234 
19214 Sale 10234 
10514 Sale 10553 
118 Sale |116%, 118 
106 Sale |104l2 106 
9412 95 95 
995g Sale 100 


A 
Db 
A 
Ss 
J 
D 
N 
N 
o 
Oo 
oO 
N 
N 
D 
o 
D 
oO 
N 
j 
J 
J 
Oo 
A 
N 
A 
J 
A 
N 
N 
O 
D 
D 
Db 
s 
5 
oO 
J 
J 
J 
3 
8 
A 
A 
J 
Oo 
o 
o 
A 
A 
J 
A 
8 
N 





ates 


80-year external 5\s 
30-year external 5\s 
Salvador (Repub) 8s _ 
Finland (Republic) ext! 68__1945 

External sink fund 7s____1950 
External sf 6s 1956 
Finnish Mun Loan 6s A__1954 
External 6}48 series B____1954 
French Repub 25-yr ext’! 88.1945 
20-year external loan 7 44s_1941 
External 7s of 1924 
German Republic ext’l 7s___1949 
German Cent Agric Bank 78- rete 
Gras (Municipality) 88 
Gt Brit & Irel (UK of) 5s-_ 1987 
192 


be] 
Greater Prague — 7\s-.- Fey 
Haiti (Republic) s f 6s 


tered 
BuriC R 4 Nor ist 58 
Canada Sou cons gu A §6_...1962 
Canadian Nat 4s-Sept 15 1954 
5-year gold 44s__Feb 15 1930 
Canadian North deb s f 78_.1940 


46 

10-yr gold 444s_._-__Feb 15 1935 
Canadian Pac Ry 4% deb stock - - 
Carb & Shaw Ist gold 48. _._1932 
Caro Cent lst cons g 48 949 
Caro Clinch & O Ist 3-yr 58.1938 
lst & con g 68 series A_...1952 
Cart & Ad lst gu g 48 1981 
Cent Branch U P ist g 48_..1948 
Central of Ga Ist g 58s_Nov 1945 
Consol gold 5s 1945 


98l4 
981s 
108!2 
1101, 
10214 
1031, 
10253 
102 

1043, 


Cee eee eee e ee ereccscescggosesce 


Heidelberg (Germany) ext 74850 
Hungarian Munic Loan 7 48.1945 


10312 
10012 


104 
Sale 


Jan’'27 
1017 


Registered 
10-year secured 6s_..June 1929 
Ref & gen 548 series B__.1959 
Chatt Div pur money g 48.1951 


Sale 
Sale 
9034 


1054 
89 


Sept 1 1941 
Hungary (Kingd of) s f 7 $48. 1944 
Ind Bank of Japan 6% notes.1927 
Italy as of) ext’l 78_.1951 
Japanese Govt £ loan 48 sad 


Development 68-1953 
+ $5—£. 


9712 Sale 99 
1031, Sale 105 
1003, Sale 10012 

957g Sale 97 

9214 Sale 9214 
1011g Sale 

97 Sale 


104 

Sale 

10012 
11314 Sale 
112%, Sale 


-<<-< 


7g 102 
83 
991g Y9le 


1 1141, 
112% 113 


Mac & Nor Div Ist g 58..1946 
Mobile Division 5s 1946 
Cent New Eng let gu 48_...1961 
Central Ohio reorg 4}48--.-..1930 
Central RR of Ga coll g 56..1937 
Central of N J gen gold 5s. ..1987 
Registered 1987) 














|11314 
11234 


























ete ZmnununWOUOZZrVoovl mere OP mnOOZZmu PUCK Smee Z5.007040e 





S 
See anc ee See a ESS CRESS EEETE 
aruOrrcuiue OZZerZvoot0woovemeZ2o0u 














New York Bond Record—Continued—Page 2 

































BONDS 3 
N.Y.8TOC Price 
Week ar ee § Priday, ps4 m Range a = 
pains ~s Feb. 4. Last Sale Fwy N. ¥. STOCK EXCHANGE 3} Price Week's Ra 
lst Bia Low — tae End Friday, nge 
Ranier nnn A) 9214 sale 921, Htgh|No.\\Low | High — ES] ‘Fe.4. Last Sale He inn. 3 
e guar gold 3 4s__Aug 1929 901g 92 con 915s me Be 
--Aug 1929 7 90 Sept’: Day & M yang 
Through 8t L saben an taeela ° 97% ._.-| 97% puedo call pay Sete seoennes e...1931/3 J = Ask High\No.||Low HF 
Charleson a § Se-------.. 1960|F A * 90 Jan'27 97% 30-year non —— 0.--e MN oats gale’ 98% 9838 Ose 
Gee tats te ee, 10S Bele [101% 10% b+ ihrer 6... ea 11612 Sale 04 | 42) el 
inet enl ae *-e 100s 10itcligon hoon me » Eat secured 78......- ora D 104is Sale 17 | Sil ios” 
i aceletastictaaes 4 --- Ni tieeanenel o 
pc eet 1-4 ed SE ped tumee cc sem i] sesame 
nari. 1992/M 8] "97% Sale 10212 Jan’27 1021 Consol gold 4s g 48_.1936|3 J} Q1lz 913 Apr’26/----|] ---- 
20-year conv 448___.... 2\iM si __ le | 975s 98 971e Improvement gold 58.__- 1936\|3 J) 95 9534 91%| 33]| O1lg 
Craig Valley 1st Binwconetea $6% dats'| 90m Sen poo Des & © G Went aun oe iuiueien toe i254) ssi] Sore 
Creek Branch Ist 4s- 101 __..}1007 be 9914 | Ist gu 48... 19 e Gale 791 “ 
R&A Div ist 48.1946/3 3| 841, 88 78 Jan’27 Temporary cttfs ---1935|3 Jj 34 3 4] 810]] 7353 
8 | 8712 k 100% Des P of deposit 8 34 
Ss eunaet ont oe te J] 87% 90 2 Dec'26)- laines Val ist 414 ---|----| 34 Sale 34 
Warm Springs V 48......1989/3 J} 85 ‘ 88 Jan’27 a Det & Mack—Ist li 8....1947|M 8) 94 34 7|| 33's 
ist g be. 553 86731 86 87% Gold en g 48_.1995|3 D “wan, Aug’26| ---- 
“Bae a RR ret g be 1940 a S| 10015 Sale /100%, 7a 00ts 85% Detroit R tune Semmes ahaa.” 1995/3 D bs gare Ly 70}; 
Ott dep stpd Apr 1926 int... -) 72% 73 | 72% 727 Bal tee o tn ne eal A ue Sale” wertll..-cl case 
one fiat len 340-1060) 3) O32 ° a a 71% 71%] Dul Sou Shore & Atl be 19374 | 101m 153%] i] 105% 
url & Q—Ill Div 348.1949|3 J 6212 ----| 6233 Jan'27 oes re & Atlg 68..-1937|3 J] 79 Sale Jan'27|-.--|| 10216 
one re wesccccocesses J ; 87 8712] 87% | 87% +4 East Ry Minn Nor Div 1 — 79 75ig 
Nebraska =. ----- 1949/3 3} 945s Sale 8614 Dec'26 *s East T Va & Ga Div fo 4s.°48/A O] 93%, 94 Dec’ 
Sr. "isaTia al 90N toni oon | Son “s3r Cons Ist gold 58 ---1930/J_ 3} 101 Sal e026 |---|) === 
General 4s.___.__.......1958 MN +4 4 99%) 9954 997, oon Elgin Joliet & East ist g 58. 1956|M N/ 106 106! 101 1 
~o--nnnn------ seasins al So isin’ | san can iPass a W im ee ites MN] 10315 10412 106 3|| 106 
—ahad iane kt MSs 4 Sale | 93%, 941 “2s Erie Ist consol gold 7s ext... 1965)A O} 104% 10: . 10312} © 10}/ 102 
Ohieago & East Ill si 63... id7ilF A| iddie sate |1001% Mar'26 03% let cone g ee gk 106% Sale Jan’27|--=<|| 104% 
Sey Car oy eats testis S| 85s ar set ieee Ui) aah gS] tee cca eee Y - Sale |'s8" sa] ol] gu 
lst gold 58____- 31g Sale | 823, ' 106 en g 48__..1996|5 "Eee ess Jan'2 
Ohicago Great West lst 4s_- 1982|M NI] 106 4 835g - 3| 77ie Sal 7\_.--\| 79 
est 1 107 |107 80% 83%) Penn coll trust goid 4s. __- 2 e 77 
Chie Ind & Louisv sp: M $| 7153 Sale 7010 19F| i soe Bent coll ru gold ta-- 1961 t A 10%, Sale i. = ta 
Refundin —Ret 68. 1947/J 37 ‘ Series B- --1953)A O} 82 004) _7|| 98 
eee ne &.-.5---- ot MM RT A RT * qinttt Baw ------cnooee aula Ol Sh as OOM az5ll 738 
ern Deane O..-- ee, FS 03% 10412}103% Jan’27 = Set ee Genie” ae A Ol 035 Sale 8214} 106)| 79 
General 68 B.......May 1966'/M N/ 100 ----| 9033 Dec'26 3 Gepvesee River ist ----1955/J J} 113 1 9 .)34)4394 841g 
Chic I B.------ May 1966/5 J 1011g}100% 1008 oeee Erle & Pitts ef 6e..1957|J J) 11212 Sale 113 | 16)) 1iit 
Onle LGa East istavse -.190013 D "93in O3ts] 9810 Jan'27 106% Sets CBee eno 3 say Noval -.-- 111% 
8 “ape 31g 9312 931 « Est RR extis{7s......... J cose ov'26|-..--|| - 
CO.M & Puget Sd Ist Hees — 3D) 97's 99 971. N 9315 92! RR extl 6 f 76.--...... 1954 Mie ase ..-| 88%3 Sept’26| - os 
Ow ae ae certils of deposit. g[s 3] 50% 5024] Shia 50% ase Fla Cent & Penn | 20% Sale Toi] 307]| “dBi 
A & St P gen g 48 Ser A-ci089 sh aoe onl os 59% tM Consol gold B latente Gs.20001) Zi Bite 108% Dec'26 
ene sti eeeennorbenes Q 3) 83! 14 8614 orida East Coast ist 418. 10014 100 [oay- 2°98] Sees fess 
Gen py rh y mtb Sage B..e1989|J J 7612 ..--| 84 Dec’26 86 lst & ref 58 series Ly 640.1 3 Di 98i2 ~—e one -_ |} 10133 
oe ey 2 -<-| 70s Jana “755 Fonte Jehne & Giov Aisa. 221962 Mal 93” Sale 409, | 203|| 99%8 
Gen & ref ser A 4'%s._Jan 2014 _e os 9714 D Co Ist tie. 63 63 t 8 
Guar Seas A 4s__Jan 2014 A édie Sale 92% Dec'26 & Ft W & Den C st eB a 1981 4 J] 94% _ J 6312) 11j] Gli 
Quktitauere Feite of Gepost. hs — 601, 60lz 7” “ Worth & Rio Gr Ist g 4021928 ; D} 106% --__|1 = ~--=}]| 94% 
Guar Tr certifs of nad ay yd od a 567 rem Elk & Mo Val ist 68__-1933)A a} 28% 282 jenet 106% 1 
Ist sec 68.._...._- 1934 jj ane ont 59 3ole 55's GH&SAMEPI1 sites Jan’27|---- 10718 
ar 334, ‘ - ‘ . —_— 
pashan Tre ~eeecerus 32/3 D Bote Sale 10314 104 13! 2d extens 58 guar st 5s...1931/M Nj 10012 10112 
0 RE SS - eee tam | tae Helos ans) 4) 1h 
US Mige & ‘Tr cits of a S19 DB] 59% 60 | 50% 59% 56 Ga & Als Ry 1et cons 6s-Oct 1045/4 ~ & 978 - 
es-yenr Goventure 48... dep. |. 5Ol Gale | So, Boat 5612 Ga Caro & Nor lst gu ¢ 68..1920/J J] 99 90% gon] sil Osta 
Farm L & Tr ctfs of de 1934/3 J| 59% 60 ae 5934 5612 rgia Midland ist 38_- -"19461A 3} 100 100% Jan'27 8 98lg 99% 
Chic & Mo Riv Div! of dep_.-|_...| 59128 5912 592 56! Gr R & L ext Ist gug 4 '48__- O} 72% 73% 27|----]] 99 100'4 
5 2 Sale | 59: Fs 2 8...1941)J Jan'27|-..-- 
FOE aden ted P= Me Redo PSs CE sah, | st aac hiee ries al ts 
ee 9 79 ; -s-- Gra ee pad ee 5 ! 115! 
<a... “aaal@, E782 qu-| a2 tae] lll Te grays Point Ter iat Ba 7“1047|F° | on.” = * 107% 7|| 106% 
| on pen OS Te: QF 1 4 Sale | 9114 9154 7 slg tered A...1936|J J] 113% Sale Oct'26)-.-.]| ---- - 
c pd 4s non-p Fed in tax ‘87|MN 89 __..| 87 Aug’26 9012 lat & ref 436 series A_...1961 = >» 114 | 144)| 113!s 
General be stamped. +1987 MW] 10512 106 “|1035 tat : “901 penne He setae Dns teal ; 85 Sale Noval Bll “974 
oer oN 55 5 2 90!2| General 5s series C..----- 4 97 
Ginking fund 68-_--_- serb-iees ~ N| 109 Sale |10915 ts 105 — pd rpm eg anaow 1973|5 J ee oe i 10933} 41 ae 
ei eemiatered «anaes as AO} 102% 10341103 Jan'27 10814 ee in ie os Bae 1314] 35|| 102% 
g fund 68.....1879-1929]a | 101% 101% 101 Jan’27 101% ee Sie Ses SO OS ht ge 9575) 105]| 94's 
@inking fund deb 5. 1879-1929/A O 4 1015/1013, = 10134 of Greenbrier Ry Ist gu 48... -1940 Feb| 22 Sale ounm o-cell ogee 
eb 5s---... 19831 N| idiie 10d |lot%, Jan27|-.- 4 Gulf & 8 I let ref iat 5 48--1960|A | 105% 22 Dec'a8)----|| =. 
10-year secured 76 8......1930 MNI 1011; 102%4{101!5 an'27|----|} 101. ist ret & ter g 58 .b19 5% ---- 1)5%| 1i| 105% 
Sy Am Oise g.2221936\@0 8] 111% 106311061, 10614) 27|| 106" Hocking Val let the emaghnens: san'?i|_..°|| 107 
a fl eed. Bi ise temline ia" “Ol 111% aberrant: TE | Bedi 98 
as way gen 8 1044/1041 : Housatonic Ry cons g 58... 3} .. 6 98 
MR ny TY he ater rt 23|| 103% Ha TC let g ay epee M NI 98i2 Sale May 26) ---si) -gac 
Beer an inalh 3} SES, SF | BBE a erecn Gare the dl ie tine ee | 100% 
Ch 8t L & N O Mem Div 45.1951 + Bete boa 283|| gat n Belt & Term ist 58- Dud Mar'26|.... 
Div 46.19 a --- 925g Jan'26 4 Houston E & 1937 > = 991, - == weds 
Bt L & P ist cons. 61|J DB) 89% 91 | 90 u'26)----1] -- W Tex let g 60.1933(M NI 19015 Jan'27 991 
ousieb Ma One. an ©} 1021 10: Q  Jan'27|---- 30° lst guar 68 red_...-- 1901g .._- Oct’ --- Ole 
ns )3 }1021 an’27 H ----1933|M N 3 — Pe 
Cons 68 reduced to as: ieee JD] 103% Sale |103% ’ dd ---|]} 101% pag be nn 58 series ee FA = - == = 100% 10058 
Debenture 58... .-- . a 945g 9512] 95 ental 3} 103% Ry re atte FA + Gate 991g} 110) 98% 
Chie T H cebberhtnanons B 9953 99% 9912 99191 7'| 799i, ent income 58 Feb1957)A O| 8612 Sale Apr'26|----|| ---- 
lc T H & So East ist 66_.1960|J DO 995s 99%, 99% Jan’27 9912 [llinois Central lst ‘ 87 | 174) 84 
etl Bon nanos 1° 1960|M D) 96% Sale | 96 97.| 130 O° 8 Registered gold 48...1951|3 J 95 
ol a Sta’p ist gu 448 A.1963/J g 92 Sale | 9053 927% 935s TED. ccceeeecs BE Th sens wees = 2| 9 
6e series B_....._-- 1963/3 J 9734 Sale | 97% 98! 87% —............ Mate 2 8? k Mar'26 ---.|] -=-- 
istels € b6222ZZZ1oea|s | 1037 sate’ |102%5 105 ee Extended lst goid 3i40.--1061 a J ---- ---- =k Gaeta 74% 7 
Chic & ody AER J Jj 11712 a ra 17 saat e NL Agente > ° e is baad pad. “87, 
Sonat Soerertae Soe? Hsag 4 a da at san'27]. || 106% ier ct eid Wa" 10GaR S| Si sie Sie Ten all 
8 bs al 2 7|----|] 105'2 10512] 1st refunding 48... ------1965 
Ones Okla & Cll eons Ba.__1952\m N| 87 * Sale (104° 10aig 8% pod ey Ray ee i985|M | G3% Sal Novis...) -2-. 
Cin H & D 24 gold 48___- MON| 8714 87%|10415 Jan’27 104 348.--.- 1os2\. 3| 8510 862 9414 23]) 93! 
CISt L&C listg 4 pope S wh B99 ose 97% peat 4 104'g Collateral trust gold 48....1963 I gs 2 86% Dec’26 ....|] - . 
oneeriatered -——- nee eesia F) 952 9534 ped 97% a ee gold 48...1963|M N| 88% 883, Juty’25 ...-|] ---- 
oe ogre 5 + - ¢ = oa 
Cin ys S Nor gu 48 g--.-- 1942|M N aaa 96 | 95's Jw#a'27)- +t, Refunding 56. _-....-----1966 MW ..._ - » ean 13 
Clev: eons Ist g S....1928|5 J| 100 91l4 Jan'27 case 15-year secured 5448----- 1955|M NW) 1077, 108! S -osell sees 
e Cin Ch & St L gen 48. 1993|J 0 ..-.|100 100 904 15-year secured eros 1934/5 J| 103 Sale. 1081s 211) 107% 
20-year deb 48. -..--. ~1931|3 BD} 90 Sale | 90 a 100 p+ Gato ter 6%eg.---1936/J J) 1125s 1123 103 | 44|| 101% 
General &e Series B...... ot 99 Sale | 99 oot. 89 Cairo Bride ~ocse eee | toe F Aj 96% Sale. 11253 6] 1125s 
Serimceetccee! yh fe, At ial un en] sea etm, @| fen (see gua oo 
Se aaa pe 2 Sale |1021 \o5el 1 ~ == Lo - 3) 7612 _... of ---- 92! 
__6e series Cunnnnnnnn---194U3 3] 10712 Lo2tz 02%] 151) 102% uiev Div & Term § 310.1963) 3 pete: Jan’27 ---- 7612 
Cairo Div ist gold 48... _1939 )314 Sale [10314 104! 107'2 Omaha Div let goid 30... 1981 ft Sollee ec’26 ----]| ---- 
Pi W & M Div Ist g 48-1991 ; 3 os” oe 94% 943, _ St Louis Div & rer Ge.---1061/F A) 7712 --. i one: i i 
ge Dlr dee accAmeil a} skle | 8 st | alla Meeps eee  Se ar] SY Se i, 
septa metesies: 8 s ¢ ante : ooeeene eal 2 
eerertw avs awed fe St eet in gprinuneld Div akg 3a. 490112 J) 2. | BA soot be ol 
iv lst g 48__ 2 -.--}| 917, " ~== jeoce 0% __.. '26 ----|| ---- 
Coes le cons € 60.2221984|8 3] 107% 108 18314 Sen'arlewwll ot mot naLeno, | On ..- OM ee 
con Ist g 66.1933 , 0714 Jan’27 Joint ist ref rk soous Sane 
Cleve & Mabon Val pis. A OQ} 10153 102 , 10714 Go 56 series A...1963/J DBD) 1031 
yp dye py §u--teesls 31 100” -222| 9000 Sepe'ael. 10235 Id 58...------------- soetis Di 10st, isnt 104 | 48|| 1031 
Cleve & P gen 448..--.- 1935|M N| 9812 ____ 9953 Sept'26 aa Ul r 2 19712 Jan’27|....|| 105 4 
Sree ise ennns-- 194218 O} 10015 | ae oe 985 tnd wloow & Weal iat ait 4a_ 1940 ee Apr'26 ---- nee 
vibininows 1948 Nig -...|100 Jan’: eee Ind I xt 45.1940/A O] 9212 ___- ob'36 ....1] --- 
Jewbescoey M 0 an’27]- ll & lowa Ist 2 ---- , J 
Cleve Ah += = -2------ 1950|F " pi ----| 85l4 Oct'26 : [nd & Louisville Be cool 950/55] 93% ---. ped — x 
Cleve eee Sane iat oe 0160.2 A O| 101'5 101% 184°s Sept'26 acon — Ry gen 5s ser reer thd cons7 |... 93% 
pone ‘ 2 '27]- iol, D sae ‘ silat —“— 
lst 6 f 56 ser B_..._-.- pi m O} 109% Sale |1095, rity sal] 3OUs Int & Greer — B-.--- 1965|3 J} 102% 10312 193% 102'4 
Oo ae ee Tes gu aarz2_i9a|3 Dl 88 | Bam sano? io Adjustmens 6s cor A A.-1952|5_ 3) 106'4 Sale Jan'27|._-|} 102% 
Colorado & Gouth ist g 48_-1929/F A acta “E> on oon toe case Abel os oe "oi | 208 "33% 
§ Sale 9 991 nt Rys Cent Amer ist 68_--1972 coco cose , 
ta] O72 Sale| 9714 ra] 62]] or 0 | towa Cen or OC notee, BAIN N| 95 Bale wire! 33|| 75% 
2 Nov’26 wa Central let gold 6s __- le 8 
sein S +t. ---- =" Nov'26 ake Oe “ +f Bale 34 34 Bat 
Fa] 93% "| Sam Dew a0). |] 2 ,,Ratiodiog ola avec -i@sil a} Isle 04) Ans Btu) gS) ar : 
" ; g 78lg Sale | 7612 78! “sae ist 48.1959|3 D| 927, Sale pS 55}] 17's 
on-cony debenture 48-. 1955/3 -sz- =---| 10 Sept'26 s Ka A&GR ist s} 12)) 91% 
oO maemans Scpenure fa.--10081 2 3] Fag 97 | 76 Jans “60s Fe ee ee ee ---“lopola O| ‘85% ‘Bom| 87 Jan'27 
year 68g... 4's 6 Jan’: AY eeheeeeenene 8535 me peo 
let ref 74s. .....-.-- o eon é R=, Sale | 9512 a 69'g KC Ft per ee J 3} 1002 1ooa poet -o-- 861g 
1 oT a cat 2222219803 B| 1004 Bale [100% 101” ++ $d ta on er By 
Cuba Northern Ry let 6s...1966J 5 10014 Sale |1001, 101 107 KCaMRAB IC g 48..1936/A 0} 9214 Sale 17} 11)) 101% 
=o° § 10219 Sale 11021 1027 9913 Kansas City Sou st gu 6e..1929/A O} 1001, Sale 2%) 346i] 92 
- oon 103 | mer a inge Se.nn-Ape els sl tae” Gabe rate! 33i| 72% 
-eecee= 7 
5 3| 100 Sale 10 | 77 oe 
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NDS 
N.Y. STOCK EXCHANGE 
Week Ended Feb. 4. 


Range BONDS 
Since N.Y. 8TOCK EXCHANGE 
Jan. 1. Week Ended Feb. 4. 


Week's 
Range or 
Last Sale 


Interest 
Pertod | 
Interest 
Pertoa 

















-|Low Htgh Low Htgh 
Kansas City Term ist 46__.1960 ; Sale | 884, 891, 7 88 891,| N Y Central & Hudson River— 
Kentucky Central gold 48__1987 8812 Jan’27/---- BM 8812 Mortgage 3/48 80%, 8034 
Seutucky & Ind Term 4s. aot Bile Tein cdll wasn dae Registered 7912 Jan’27|-- 
Stamped -.| 89 Jan’27j.--- 8812 89 Debenture gold 4s 9634 9714 
Lake Erie & West let g ta: “1937 102!, Jan'27 , 102'!4 10214 Registered 945g Dec’ 26| - 
24 gold 5s 194 1004, = 100 1}| 100% 10012 30-year debenture 4s 953g 9558 | 
Lake Shr & Mich 8g 8350221997 814, $14, 5 8lig 81%, Registered Feb’25) - 
Registered 199 8012 Jan’27]---- 80!2 8012 Lake Shore coll gold 3 48.1998 793, 7934 
Debenture gold 4 991s 995% 987, 99% Rees ed 2 783, Jan'27|- 
26-year gold 48 977% 9Rle 97% 987%, 7934 Bg SAle 
Registered 96 Deec'26)-- eee ee 7853 2| 78%, Sept’26 
105 105 10412 10514 59 €5 951g 
981g Jan’27]---- 982 987% of #4 _.-- ----| 9314 Mar’26 
88%, Jan’27|--_- 8614 887 25-year debenture 4s 9658 9634 96%, 
‘ BOs Mag’ DE --cclh asco cece 2d 6s series A B C 1921s § 10219 102% 
2 984! 971s QGRle 97 98%, Refunding 5's series A - 1957 § 10512 106 
1055, Sale |1053g 10548] ; 10514 105% Refunding 5 '48 series B ~-1975) J 105%, Sale [10512 106 
10212 102!e Jan'27|----|]| 10212 102!2] N Y Connect lst gu 4}48 A.- 9719 9719 
GOle 92 901, Jan'27|---- 90 9014 lst guar 58 series B 103% 10338 
10944 110 |1093, Jan'27 -|| 109%, 109%] N Y & Erie ist ext gold 4s__ 9134 Oct’26| - 
87 90 | 90 Jan'27]-- 865, 90 3d ext gold 44s 9812 Jan’27] - 
108% ....|109 Jan'27 108% 109 4th ext gold 5s 109, Jan’27 
10044 10044 Jan’27}- - 100%, 100% 5th ext gold 4s 99 Mar’26!- 
96 98 | 97le Aug’26)-- tebe e606 Y & Greenw L gu g 58___.1946|M 9912 9910 
92 : 93 Dec'26)-- ....|N Y & Harlem gold 34s___.2000|M 8135 Jan’27\ - 
94% -| 97 July’26 abe” eae Registered 80 Deec’26! - 
891g _...| 90 90 ¢ 90 
Y9%,4 -| 99% 9944 5 100% Y Lack & W ist & ref 568_._1973|M 89 July’25 
985, 99 GR4,4 99 7 99 1973, M 10214 Jan’27 
891, 90 897, Jan’27]---_- 897% E & W .st 78 ext____1930|M “1106. Nov’26 
100 = 100%4/100 100 100% Jersey lst 5s 1932\F 10034 
100 = 10012,100 100 = oer Dea map Age + rN 90 
895g Sale | 895, 8955 5 2 y erm %e Oct’2 
105 _...|105i, Dee'26]--_ . panic H & H n-c deb 48.__1947|M ae oa” 
9612 Sale | 964 97 3: 97 Registered mM 60 July’25 
10114 Sale |1011, 10112 10112 Non-conv debenture 3 4s_1947|M 7219 Jan’27 
1047, Sale |104%, 105 106 Non-conv debenture 3448_1954\A 7112 
10814 10812 1084, Nov’26} - - - 10812 Non-conv debenture 48-__.1955/J 76 
10614 Sale 10614 10614 : 106%] Non-conv debenture 48--- 7914 Sale 7914 
10014 Sale 10014 100% | 3 101 Conv debenture 3 4s 703, 71 | 705s 
104 10412/103%, Jan’27]- --- 103% Conv debenture 6s 109 Sale [10812 
10344 10412}1033, 10344 ; 35g 103% Registered 105 
94 ---| 94 Jan’27j-.-.- 93’, 94 Collateral trust 6s 1043, Sale |104% 
6714 67%] 6712 6712) ' 6712] Debenture 48 731s Sale | 72% 
1001, 102 |100!2 Jan’27]---- 10012 Harlem R & Pt Ches Ist 48 1954|M 887 8955) 8934 
88 Sale| 8712 88 3% 2 88 |N Y & Northern Ist g 56....1927|A 100 - 997% 
941g Q4le} 947 Jan'27 K 9474271 N Y O& W ref lst g 48_June 1992)M 79 72 
100 = 10012/10014 Jan’27 00 10014 Registered $5,000 only 7210 
103 103. Dee'26}-- cove “Fdio the og 7414 
6712 Sale | 671s 68 : 68 Y Providence & Boston 48.1942/A 883, 8616 
7613 ....] 76 7614 r 7614 Y & Putnam Ist con gu 4s 1993}A 8955 O1g| $955 
- 2 100 
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Leb Val Harbor Term 56. -_ 1954 

Leh Val N Y ist gu g 4448__1940 

Lehigh Val (Pa) cons g 48_.2003 
Registered 








Be} @ nq 
SREESSES55. 6. E58 


ZZZ0VOmZPrucCZZOOr>>> 


Lehigh Val RR sy oe series - 2003| 
Leb V Term Ry Ist gu g 5e__1941 
Leh & ™ Y Ist guar gold 48_ 1945! 
Lex & East ist 50-yr 58 gu__1965 
Little Miami 4s 1952 
Long Dock consol g 68 935 
Long Isld ist con gold 56July1931 
lst consol gold 48___._July1931 
93 


20-year p m deb 5a 7 
Guar refunding gold 4s8__.1949 
Nor 8h B Ist con gu 58_Oc, ’32 
Louisiana & Ark ist g 56_..1927 
Lou & Jeff Bdge Co gu g 48__1945 
Louisville & Nashville 56_..1937 
Unified gold 4s 1940 

‘ollateral trust = =... Te 
30 


(st refund 5/48 series A_.2003 
200 


ist & ref 4)<8 series G____200 
N O & M Ist gold 68 

2d gold 66 1930 
Paducah & Mem Div 48__1946 
8t Louis Div 2d gold 38__1980 
Mob & Montg ist g 4'48__1945 
South Ry joint Monon 4s8_ 1952 
Atl Knoxv & Cin Div 48__1955 
Lousy Cin & ae Sey 6 Chess 


Manila RR (South Lines) 4s. 1939 
lst 4s 195) 
Manitoba 8 W Coloniza’n 5s 1934 
Man GB &N W let 34s___1941 
Mich Cent a | & Bay City 58.'31 


uM 
mM 
fF 
J 
Mi 
mm 
mM 
wm? 
A 
M 
A 
M 
A 
Q 
Q 
8) 3 
J 
MM 
5 | 
mM 
mM 
Q 
M 
Mm 
mM 
J 
1|)M 
mM 
A 
3\A 
3\A 
1930) 4 
3 
F 
mm 
M 
J 
mM 
M 
4\J 
mM 
9M 
| 
J 
8 
Q 
J 
J 
M 


M 
A 
F 
y | 





100 “110012 Dee'26 R B 1st gold 58 100 : 
usq & West lst ref 5e- peed 5] 8919 89% 


757 7434 
991, ___.] 991s 
8219 8134 


8514 _- Ble COVRR ccccll coce cose 
1015, 1015, Jan’27|---- 5g 101% 
as ‘ 101 Dec’ 26 ~ seed 
951% _.| 9612 Dee'26}- - - - oeee 
: : 92 Nov’'26j---- N Y W'ches & B ist ser I 4448 '46 

837% 79 Nov’26}---- a 

861, 87 8614, Jan’27|-- Nord Ry ext'lsf6%4s 

99 Sale | 99 991s 5 Norfolk South Ist & ref A 58.1961 

97%, Sale | 96 9742 ¢ 43 | Norfolk & South ist gold 58.1941 
101 =10114}1003, Jan’27}---- Norfolk & West gen gold 68.1931 

9512 98 | 9412 Dec’26]-- . Improvement & ext 68...1934 

9614 Sale | 95le 9614 5 5 New River Ist gold 6s___.1932 

914, 94 9210 Jan’27/|---- ‘ N & W Ry Ist cons g 48___1996 

83 ---~-| 81% Dec’26)--- Registered 1996 
Div’! Ist lien & gen g 48.1944 
98%, 9934] 98le Dec’26]--- 10-yr conv. 6s 1929 
100 100 Nov'26}--- Pocah C & C joint 48___1941 

56 5 f 56 | North Cent gen & ref 58 A__1974 

53le North Ohio Ist guar g 56. ...1945 

215, § North Pacific prior lien 48. ..1997 

1414 Registered 

BBlg § Gen’! lien gold 3s__..Jan 2047 

88 Registered Jan2047 

9758 Sz Ref & impt 448 series A__2047 
1007 S: Registered 
10019 Ref & impt 6s series B- . ..2047 

S6le 2 ; g Registered 

965g 973 an’27 ¢ 97% Ref & impt 5s series C - 

97 973 ; 96 f 5le by Ref & impt 5s series D - 

8714 Sale | 871, 73 : 6%— | Nor Pac Term Co ist g 68_- 

102 Sale 7 21o} 49} ‘ Nor of Calif guar g 5s 

86 Sale a yi $5 ‘ North Wisconsin ist 6s 
10244 Sx 5 3 | 

9914 Sale | 984 2) j Og & L Cham Ist gu 4s g___1948 

fe Ohio Connecting Ry 1st 48__1943 
10734 Sale 10014 162 9934 Ohio River RR ist g 5s 
10744 Sale Tle 10814| 33 10612 108! General gold 58... --- 
10778! 352 2| 106% 7g | Oregon & Cal lst guar g 58._1927 
7744 1097; 9's | Oregon RR & Nav con g 48.1946 
Jan’37).<- 1 ‘ ‘ Ore Shore Line Ist cons g 58-1946 
Guar cons 58_..-.-- RBs eas: 1946 
1001, ....1 99 Sept’26 _..- os Guar refunding 4s 

865 : j Jan’27,-- ! Oregon-Wash Ist & ref 48__- 

82 857 : Jan’27]_-- y Pacific Coast Co lst g 58__..1946 
1007, Sale 11007, 1007 101% Pac RR of Mo Ist extl g 48__1938'F 
10038 34|10010 Jan'27 9934 100!2 2d extended gold 5s § 

93) 93'g Jan'27 9: 93's | Paducah & Ills Ist 5 f 4 '48__1955)J 
1003, 1023g/100 = Dee'26 ---- ----]| Paris-Lyons-Med RR 68_-.-1958)/F 
100 1001; Jan’27 10014 Sinking fund external 78__1958|M 

91 90 Dee'26 ---- ----]| Paris-Orleans RR sf 7s 1954)|M 
llile 111% Jan'27 3 ‘ Paulista Railway 78 
10914 Dec’26}_- esos Pennsylvania RR cons g48s_.1943 M 
144}103l2 Jan'27]---- 3! Consol gold 48 1945\M 
81 81 bg 81) 4s sterl stpd dollar -May 1 1948\M 
14]1003, Jan‘27]--. )3 4 Consolidated 4% 1960|F 
103 103} ‘ 25 General 4448 cates Deak 1965) 3 
30 Sept'24 . Genera! 58 series B 1968) \J 

19 Apr’25 ‘ - 10-year socured 73 
Sale j 16le 20 85 - 15-year secured 6 48. ~.--.- 1936 F 
» Aug’25] -_- asee Registered 
Sale | 21: 26 95 3:2 «626 40-year gold 5s 
.---| 38le July’25 Pa Co gu 3 448 coll tr A reg_. 
ae Sept'25]- - . Guar 348 coll trust ser B_1941 
2 Sale | : 2612} 2 2% 26'2 Guar 3 48 trust ctfs C___.1942 

ae Apr’25]- - Guar 3 4s trust ctfa D___.1944 
i 18); 2 June’ 26 eax Guar 15-25-year gold 4s__-1931 
Sale | 15 1619 3}2 Te Guar 4s series E 195% 


ZPrundOoUnwmeOZZounuZeOmanOonranZ% 


cEa 


Se gol Ms 1951 14 § 961. 
ist gold 3's8......_____. 195 oan Gate | Site 
10019 ____|10112 
105% § 10344 
19812 10844 
107 _..|1071s 
9314 Sale | 9314 
SS 
931g 93% 


Milw LS & West imp g be. 1920 
Mil & Nor Ist ext 4'4a(blue) 1934 
Cons ext 4148 (brown) -- _.1934 A 
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BONDS 3 
Price 
RN. ¥, STOCK EXCHANGE | 3} Friday. p+ B Range BONDS : Price 
eek Ended Feb. 4. EE) Tot: | fen’se | 8a) soe’ 5. ee eee 3 Friday ado t mone 
a an. 1. Week Ended Feb. 4. EP Set | Ee 3 Sines 
Pitts Cin Chic & Bt L (Concluded) Bid Ask\Low = High) No.||Low High — 2 a oS 
peesnesncoece Bia AskiLow 
Series I 960/F Al 955s’____| $712 Nov’2 U NJ RR & Can gen 4s___.1 HtghiNo.||Low High 
Bertes an ee F A| 100% 102 |1003% NeoOn “""3ll "S55 100s, Utah & Nor Ist ext 4s_.___. 1933|0 Fr O4ig ----| O4lg Odile] § 4/| OAs Ot's 
Gene Bf Ge aas A. ate el tae os tee Jan’27 100° i668, | Vandalia cons g 48 series A--1955|F Al 92% © | 9312 San'26l--22|| “Odie W: 
speral M $8 series A----1970\3 D| 108's Sale |108 108i2| 127|| 106% eS liven Pini 1057/M 8] 92% 7777] 012 Onvanl. 92i2 O2ig 
Gen mtge 58 series B peers aae -... ----{102  Oct’26 st gu4'4s...1934/J J} 28 ____|: 2 Oct’26]----|] ---- ---- 

Pitts & L Erie 2d ¢ 5s oy A O} 108 Sale j1¢8 Sg ee i06% 110” July 1914 coupon on-_.-.-- Ss Si _lUlUS Pee 

Pitts M 5 ° an 1928iA O} 100 101 e 4 110 Assenting lst 4%s__.....1934 -z-- <----| 24 Apr’26 ---- eoce « 
mare ints iuelt 9| 82, lis, HL). S08, [Mamaia ome as a EL mea ala 

PitteSh&LEistake ee oe nee eb eee ee. =| 10088 nD alll’ aenie, sanaiie 

pitt aan Ge eae © 10212 103%2 102%, Jozts| all i0i% 102% Mt Fst, a22_2008|3 3] 102° 2” ae” sat. ie 
tts Va & Char Ist 43_____- 00% __._|10134 June’26 ‘ly ear 56....... 1958|A O| 95 97% n 27|----}) 102 103 

Ste Y & Ach item 1943;|M N| 9233 ____ 1 mEp~coet] e2ee seco irginian Ist 5s series A___- . 77g} 9512 957%} 10}) 951 
ie ¥ & Ash ist cons Se...-1927/M M| 100% ---- iis Mag 38i----9 ---- ---- | Pee a oe &.----—- 1963] N] 10212 Sale'|10212 103%2) 45]| 10243 1035 
ist gon 40 series A.......-- G3l2 -__| 9: '26|----]| ---- ----] 2d gold 5s...--..-...... so 4 14} {| 103 1041 

ements ceenee 1962/F A! 1065 Sale 106% Derm om ee Ref s f 548 series A___-_- i978 La 4 te 1u15g}1)112 19134] 6 1]} 1011g 102 2 

Srovidence Terma les J epeet? MN| 72!2 75 | 73 73 " ¢ o.° st Dedenture B 6s registered _1939/M 8 ore eee = pias 93|| 103% 104% 

----- ms) 84 _... st lien 50-yr g term 48_.-1 ‘gen oon eb’26]----]] ---- -.-- 
Co gen gold 4s SOs AUS D----9] oo-e -oe- Det & Chi ext ee teaae : 186% _..| 8712 Jan’25|_----|| 8712 87lg 

Reading Co gen gold 4s___- - 1997/3 3| 100 sate {100 100% 5|| 100 100%] OmDiv iste Sen Bata O} si3 Sale |104 104 | 19)| 104. 1041s 
Jersey Central coll woteeseeses - 20 ee« ....| 447g Ma ‘26 8 Om Div ist g 348..---.-- 1941/A O| 84 4 ----| 882 89 4 88!2 89 ” 
Gen & ref 4:8 series A---1907|3 5 63° aan] 32° a2 351-7-"|] “62” Gate | warren tot ret gue 33400... isaiime S| go’ ct'isee 6 oSftt all go° 

Richm & Danv deb Se stmod 9812 Sale | 98% | 99121 29], 98 10012) W ref gu g 3348_---2000|F A| 8lle i|} 90 91 

Rich & Meck ist g 4s pd 1927|A O} ____ 100 1100 Jan’27 100 10 2 ash Cent Ist gold 48__._._ 1948|Q M| 87l. S84 813g Jan’27|--.-- 80 8133 

Richm Term Ry ist gu bs... 1948|M N| 79% 83 Ld ela 0 | Wash Term Ist gu 3 }48--..- Zle $844) 8714 Jan’27|....|| 874 8 

Gio Grande Juz int gu 6a --1962)3 J} 10212 —-- - 10212 Dee'26 ra an let 40-year guar 48... _- 1pa5|F A 3550 88%) 8714 Jan’27|----|, 855s ths 

Rio Grande Sou 1 gu 56_.1939/J DB} 1005: 10114|100%  100%|  3|| 1005s 100% 9: 3 86 | 855s — 855g} 14), ---- ane 
Soest mtace cast ors flies el a) Wh ea eR etme eo cle, onl a 

Bio Grande West Ist ae ok ee ee ee d lst g 48___.1952|A O 9914 99% 

gold 48.1939|5 J 5 May’25|----|| ---- ----]WestN Y & P 9914 9934) 991 991 | 
Mtge & coll trust 48 A 915 Sale | 9153 91%) 35)| 91% 93 Gen a ist g 58-...1937)3 J) 81%, Sal ee PO 
RI Ark & Louis lst 4% ----1949/A Of 8533 855s] 853g 8534) 48]] 8412 85%. gold 4s............- 1943/A O 1013, 012 7912 _ $234}1661}; 10153 102 
Ges-Camede tat os 8.---1934|M 8] 95% Sale| 9512 957%) 5: 2 4] Incomeg 5s.......- Apr 1 1943] No 4 131% 101%) = 1)| 88 
g 48....1949/3 J 2 573| 52|| 9453 96 | Western P; vi; 88 89 | 88 Jan’ 

Ru 833g 833 ‘ by ‘ac ist ser A 58...1946 an’27|----|| ---- ---- 

by my # A TR 1941/3 3, 92% ‘| O24 Jawa... S212 83, | lst gold 60 series B--.... 19461 S| ---- s--| 45, Feb’25)....|' 99% 100% 

St Lawr & adir lst g be" O.-eae 3] S| Se Jena? "=77]| 878 80" “nee 4s guar=----2361|3 J) 103% 13t2 103, 10381 SB et ere 
ee 1 91g __..| 88 Nov’26|---- Whee tank 2361\3 J| 867. Sale . by, 1g 87% 

@t L & Cairo guar g 48_____- 996/A ©] 10514 ___-|105's Dec’26|----|| ---- ---- heeling & Lake Erie + 86%, 871g) 9|| 86's 87 

eas 1931/5 J , wweell eee «ace oe? 8 8614 8612 8678) 2 
3t LIr Mt &8 gen con 97 9712) 9712 Jan'2 1 v Ist gold 58.1928|\J J 8 6 
& 58_-1931|A O| 100% 100 2 Jan’'27|----|| 9614 97\2] Ext'n & impt gold 5s | 99% 100 
guar 56____.___ 911A O 53|100%3  1003| 17), 100%, 101%" Refunding 448 series A_- 1930|F A| 99% 190 100 Jan’27 
Unified & ref gold 48__-__192 -~-- ---~-|100%3 Sept'26 g 4548 series A_.1966|M $| 190 ’ wcodlh eatin anne 
tocee 915 3} 9812 Sale 1 ""ss1l “ars RR Ist consol 48___--- ----| 9714 Dec’26)....|] 9012 93 
Riv & G Div lstg 4s... eee: Ae Rete 93 | septa 91]| 97% 982 Wilk & East ist gu g fa. 721942 1D ova _— oe 90%) 3 87% 88% 
oe 3lo Sal 31 ""Sall “Ses. aaan gold 58...... , 4 76 
gs LM Bridge Ter gu g Ss. --1930/A | 1001, i ha Bh ad bay ees ie eR MR 
Fran (reorg co) 481950|J. 3} 85l2 Sale | 8514 861g 176|| 84! O1 | Wis Cont 60-yr 1st gen do-- 194913 3 873, 88le 103 Nov’26)-..-|] ---- ---= 
Prior lien series B 5a... .1950 J 3)... ____] 8212 Oct'26 : 861g] Sup & Dul div a term 160 aa'26iW0 | 85% Bale’ Gon oa | ai 83 BAly 
Prior lien series C Gon 192813 3 1011 Sale 101 10184| 58|| 99% 101% Wor & Con East Ist 4448_..1943/3 J| 9012 Sale Sone 4 = 
Prior lien 58 series D -1942|3 J} 10212 Sale roztz dogetl G1|| 1ozis 102% INDUSTRIALS sealers: Ywndliiemasinn, Vane: 
etn os agg 1955|A O| 997, Sale| 9912 100 4] 9211 99 5 102% Adams Express coll tr g 48..1948|M 8) 90 991 

FR my yO a ‘Opts | Aincke Gold bd deb Goan cipasina Blo sale’ 198i, 107"| rai] 105% 107 
General gold 58 . 105% Sale |10514 105%| 16]| 105 105%] C eb 68 A....1925M S| 3 Sale| 3° e 17 

a renee! gold be. ---------1931|J 3| 100% 101 |100% 100%) 1)) 1001 1057] | Conv deb 6s series B-----1926|M 8] 3 4 4 | 

at gu 56..1948/J3 3} 103%, 10514]105! °¢ 2 10053 | Alpine-Montan Steel 7s... 34 a) ee | oe 

Bt Lula ou ist gu gris. ---1081/M 8| 95. 197s] Gris Jan27|--.-|| Fe BP). Natrol et Tae geo ona TO2s|A | 10st Todte'208 ocrae| SI] weet oes 

8714 8 7 ons -  epsesetete: 58 105 Ml ascll sane snap 

eS Se reee tn. nov tae 2 sitseel se Sa] ‘all Si” 63] Amerisan One cay Geb Ga-i0s6lF | 05 ‘sale [ory ‘os'| “ol| 90% 08" 
o---------- 2|3 D| 943; Sale 3 ; ‘ merican Chain deb s f 68_ D7e 4 98 6|| 95% 98 

Beet ES EE BB ee 
St Paul & Duluth let 58.__-- . 93's Sale | 931, 93%] 29|| 92% 938, ‘ock & Impt gu 68--- - - 1936/3 3} 105 . — * 4 9% 

hosen 1931|F Al 1015 i 93%] Am Mach & Fd ----1|0512 Nov’26/--..|] ---- 

lst consol gold 4s 196 5g _.__]10114 Sept’26|- - - ys 66..... 1939/A O| 104 105 sane 
aas----- 81s D} 92 - ‘ "6 -|| ---- ----]Am Republic Corp deb 5 |104 104 1j] 104 104 

Se ee eee oleae 2) 08k “1S Semsr--7l| Se 96 | 100 Be Oo mrt Boye beer A 47/A O| 1911s Sale [191 O0t2! asl] 100% 101% 

face ee, ft ort tisis'| Sate Meee te Salta ae aes oa7ia O| 1osit sate [los osie| ‘tall lo7%s 108s 
weeeee----- 10753 10814! 1077 rol). ' ar 15-yr 68--- 5 ; + 2 

espa a gid kina) 3) "ais “Maal a 107% 108 "| Am Tetep & Teg colt 4o-1920(¥, 3] "awys Sate |'neet “og | il] “tei 90 

ane 997g Sale | 993 { “""4ll "993. 1008s v “yr aeaiieee 19 r F ‘ 4 

Py ee ap 313 3| 99%, ..._| gts aua'ee 4|| 99%; 1005s] 20-year conv 4348_..--.- 1933|M 8 Seite Se 93'4 96 

R Ons G....- 1987/3 D| 96° -22-| 97° Jan'27|....|| 95i2 96 30-year coll tr 58..------ 1948/2 ©| 103 Sale'l103 7 10s14| 68 Seis Se 
mere cco*porcovaces tas 3 DI 94% ~777| o5te Jan'a7l... |) 95ts 96 Registered .........- i. = 103 _ 10319] 68)| 102% 103% 
PR ang nd RT i A i. aa OGig O5ia) 85-77 01 deb geocoocooscosasate OT ccs ote lint taeel Rill 181 sae 
pot 68....1972|/3 J] 105% Sale |105% 106 | 16]| 105% 108 P= tide y leb 68..--- 1943]M WM] 1061s Sale 106% 1067s 245 1058 106" 
. ype Found deb 68-_---- : Pr: +> 8 5 4 8 

tt Fe _ issaee ---- 1 ‘. 4 32 Sale | 89 8910] 2|| 88% 91 io wen fen & Elec een a 8 OBts Bale OB aoe a = = 

Sav *--- es 10219 26 aper 8 f 7-68...-1 5834 an — 
wFia & West lot g 08.----1084)A Ol 10s%y —---|102%, Jan'27|----|| 103% idan] Temp nierehnnuesbie tt 420%? 7] ort sate | 23% Sor] al] 80% Gots 

Scioto V & N E Ist gu g 43_- 253 ____|1023, Oct’26}-- , , 2 

g 48__1989)|M N} 925 « lle. 5 gated | Tier * tlle Anaconda C " 

CesBeard Aly Line ea 195014 O bh 93 92l2 Jan'27 ee: oi Gig Renee pee SO B68 Oe..oe F A| 194 Sale /104 104%4 alll 104 104% 
ye oh ay ~---7--- 1950,A O| 82 Sale | 81%, "82% "38 +h ie 15-year conv deb 74....--1938|F A| 107% Sale 104% Deec'26)----|] «a= eee 
Refunding 48..______ Get 1949F A] 8 % Sale| 8412 87%] 323|| 83ls 8314] Andes Cop Min conv deb 78.1943}3 = J) 107% Sale ed 108 | 200] 107 10912 
oy pn} een pe 1959|A O| 761s Sale| 76 7610) 212 3!g 8812] Anglo-Chilean Nitrate 7sww1945|M N satedunnedl 107%} 149] 107 108% 
At) & Birn Aang by og 1945\M $} 99 Sak 9853 99 | 303 on 76%) Without warrants. -. .- "89%, Sale SF Nov 0)----\| “ase care 

emcirmrinictney «| See |s Sob) Ge Relmeneeniens iia ios] eis Sale| Bow Se | a8) Sa 

Steal & Was ie eeen inant 98 Sale | 9712 98 | 107|| 96% 98%] Armour & C ridge & Ter 6a.1964(M 8] 971; 120!4'1001, 19014] —-2'| 100% be, 

1s : : rh iil Oig} 2'| 10014 1008, 

So Car & Ga lat ext 546... “ret J J} 100 1905s Jan’27}--- | 10015 1001+ rmour & Co Ist real est 4'48'39|3 D| 92!4 Sale | ¢ a1, he 4 2 4 a 

1929M N/ 101) 1015 . Sana . 2 2] Armour & Co of Del Ri, +t 9253! 68} 91% 93ig 

64 N Ala cons gug Se---...1936,F Al 104 vs 103% Jan'27|~. | pth ee td Depron Coat 108 0s. -100re. 2) tse) oot [see sant all sents Oa 

en Nae eal r 50-yr 568...1963 A O} 11014 11012 111 , Dec’26|_...| 03% 1037 | Atlanta Gae L let 58... --- 1947 DI 101 8 ped 10214 102%, 4} 102" 1027 

Ave (Cent Pac coll) k'49. 3 D| 30 Sale 88le 00 ) “4i|| “aa So” Atlantic Fruit 7s ctfs dep. _.1934\J pl 153 \3le] 995g Mar'26 _ x cose ecco 
+ a tae ‘J D| 841g 86! 86  Jan’27 ll g6- - Stamped ctfs of deposit. --- -- 17%, 24° 15% Dec'26)....'| -ss- -<2< 
sb-yenr conv ie... ound +o? ry TB 5, Sale| 98% 991s] 175|| 98% 99 pe —s W ISS Leol tr 68.19593 J 7414 Sale 72 748 | 99 701 76 
seescecescohet aan - ‘ r 9g °4) : 
sPercet ieee tsnc eae tt Bt] GI Blase my worsens nl sors 17 la Sits 7a) 200 20 
ermi ist 48__._1950 A O| 995s Sale Ons ; , 112] Baldw Loco Works Ist 58 0652 1’ 
go eye pe anger cthenh ) Remeed we ne 12\) 90's 91%) Baragua (Comp Az) oS...ee Ts + #4 s07 San'27\.. _'| 106 107 
oe ne n--- -1937 MN| iddis “~°- 10412 ec'26|--- 5H) scai, coiiz| BMmaaall Corp 6a with warr 1940 Le 4, ee 10612 108 
----19% 9510 _ 51, Jan’27 | . oo eb 63 (without ‘ * Sale 110: 2 : 2 
So Pac RR Ist ref 48_____-_- 1955 J J| 941; Sale = 4 ~~ et 9514 9514 LT mh ett ° oh ~_ 10313 10614 1264 | 9812 106% 
ne ' 9414 93% 9412] Bell Telephone of Pa 58-----1948 3 J} 103) rove eg Be 9712, 13] 97!2 98lg 
_ th adlammeae J 45] 10714 Sale 1071, 10753} 48,} 1067 Ist & ref 54 series C-.....1960 A O} 133% Sale 103 103%! 13 | 103, 104 
Devel & gen as series A. -~i058|a wre tors] 48] 007 107 | weth Stee nk eet Soganr Az MN) 14 Sale [1.02 0k | 3 | 1904 103” 
- . A...19% 8634 Sale = 3 oe t saar 0°38 104 K * SES [sue 29 | 4 
Sescta & ane s.. 1966/A O| 86% Sale | 86% 87, | 177|| 86, 8812) C yrpmé&impefss....1936|J J] 99 Sale | 98% 99s' 50] 98 
rebenen 956 3g Sale : ae 7s 2 30- , 4 9° 50 | 98% 100! 
Devel & gen 6 8 1088 rn = 11443 Sale 1145 115%g] 54)] 113% 115% y" ons 30-year 6s series A_.1948/F Al 102 3g Sale |1I2ig 102% 171 | 10184 . 
$8........1956 05e Sale : 2 8 11 . : 2 3, 103 
Mem Div Ist g 58 of )| 12053 Sale {12012 121 7311 11913 122 ons 30 year 5 }<s series B- 1953 A| 901g Sale | 991 cane) SOS) “Saas 
‘ — ! 3) 106% 10716 1062 bgt 44122 | Bing & Bing deb 6\48 * ‘ : 72'S 995g 90! 97'4 100 
&t Louis Div lat g 48 19 51| 7 "8 719 106%, Jan’27}---- 106!4 1062 38----.- 1950|M_ 8 93 Sale 93 92} at 
, 2 ‘ J] 8958 90lo} 901 pte . ; 10673] Booth Fisheries deb a f 6 > N01 , 9319; 11 92!2 94 
East Tenn reorg lien g 58-_ _ 19: 355| x 8 9U!l2) 901g GOI. 5 8934 92!o eb af 68...1926;A Oj} 100! _- 190 Toy DR 
an g 58. M S$! 10112 leani, Nov'an 4 2} Botany Cons Mills 6’ ae aes Nov’26 ....|| ---- ---« 
Mob & Ohio coil tr 4s 1938|M 2 -|1001g Nov’26|----|] --- Brier I 48..--1934)A O] %i2 Sale | 901 912 { ; 
aa Qllo ¢ Pte > : -e =scs ar Hill Steel lat 6! 942) aa IU2 91%, 31 9014 92 
Spokane Internat Ist ¢ 5s rp $| 91l2 94 | 9212 O22] 3) 92 82 B'wa at 6'48..--1942/A O| 104 Sale 194 =—-1045g)-15,| 104 105 
58. - 5 Al, . ~ttly ~ “ ; : 05 
Sunbury & Lewiston Ist 43 + ~ 3; 8 41, 86 85 8554 i) 84lo 853 way & 7th Av Istcg 58_..1943)J D| 79 Sale | 784 C 8 o 1 
é J 3} 923 Data Yarnton | 4'2 85%] Ctfs of dep stmpd Jt *s ‘ he so" 6914 113|| 72% 791g 
Superior Short Line ist 53 “21030| 1 92% -...| 9212 Jan‘27|-..-|| 9212 9212] Brook ep stmpd June °26 int|--..| 92's 76 | 76 J 
S| 903, . amit? é - lyn City RR 65s8_- ¢ bn : 46 an’27|.._.|| 74 76 
Term Asan of Bt L ist 4°30 1030/A 0| 8% _- --|100%2 Sept’26]----|| ---- Bhivn 24 _...1941|3 3] 9312 93%! G3!2 93%! 10] 93! 
Ist cons gold 5s 6 e Sl sant --"“laeee teeth Gll tee sane aye Metees ine ose SD A.-tee eS 51 laste Gale [108% 10453! 36!| 103!s 10 
Gen refund sf g 48______- -1953} = 10273 102%| 5)| 1027. 102 wat hag yy he 1930|3 J] 10353 Sale |1031 aie] 30) toon 108 
----- 3 J) 877% 88!9! ; or 2's | Bklyn-Man R T sec 68---- 197. Sale 14 :1935g) 3 |} 10234 1042 
late beneun. A1950|F Al 1041; Sale sa 5 1043, all 87% 88°] Batya Qu Co & Bub con gtd eel ceeaicee =o OS) SY 

Tos & 6 O com gold Sa. --. . 1943) J 3] 101 lipi, Jan‘2? m) ie oor Of elatendiqnaresiapsn eats, bl ete bated Fo 65 5| 64 66 

exse & Pac ist gold Se. ---2000/3 D| 105% 106% 10612 | 107 | 13} om th, Brooklys ir iat conve 40_2002|3 3 iY ee eee eee eee 
------ 1/3 J| 10012 Sale |1001, 1501 ‘ = -yr 7% secured notes ‘ as AUS ~--|] e--- ---- 

Tex Pac-Mo Pac Ter 548__196 Sale |1001, 19014] 10}} 100 10012 . otes....1921)3 3} -.-. ----|13612 Nvo'25 
_ 4\M $/| 104%4 Sale 1 ‘ vie Ctfa of deposit stamped 312 Nvo'25|_...|| ---- ---- 

Tol & Ohio Cent Ist gu 68___1935)J ale |1941, 104%) = 3)| 10414 105! ody gone a ggg tro =---| ~- ----|12812 Mar’25} 

-- 43 1215 0216 197 + 5'4] Bklyn Un El Ist g 4-58 : 8!2 Mar’25) ----| —een.. mae 
Western Div ist g 58 1935/A O __..|10212 Jan’27|.---|| 10212 10212] stamped guar 4-5e_.----- 1950/F Aj 95 Sale | 35 95 ~ 
bocce 10912 ____|19953 Jan’27 2 102l2] Stamped guar 4-5s-------1950|F 95 Sale | 95 5 | 15] 94 95% 
PR ne dinghy ey 1 filet Readies 16015 Jan'27l.2|| 100° 101% ey Clas Tet cong 1045 m N a Sale [10312 193%] 3 102% 183% 
Tol St L & W 50-yrg 48____1950 ---- Ss 15 Jan’27|----{| 15 15 ‘ ref 68 series 1947/M N| 113%, ____|11353 1135 oi steer $27 
pasa AO! 90 9035) 901 ; Conv deb 5 %8- ----]11353 113%] 2) 113% 114% 
TolW V&Ogu4eA 193113 J84) 9012 9310} 2|| 9013 90%) Butt & Susq Iron ef b8..... 1936)3 J] 160 Sale j158!2 16 1 15 
— 3} 99 ____| 9% by 8 41 Buff & Susq Iron sf 58_--- ¢ 5 ° re ag 60 86); 156 162 
Pesca me 1 |e, dea] om Pee niee | Bean es ea tl Set BS 
» Series C..-.. 1942)M $| 93! 9 tecng <ul | Ther ele nsol 56- I c ig 8 8 2 
Tor Ham & Buft ist + -..-| 94 Jan’'27|---.|| 94 94 | Bush Term Bidgs 6s gu tax-e 1955|\3 J] 9614 Sale | 96 961 4 
Ulster & D ae = oo 90 i] 90 90% Bush Term Bidgs 6s gu tax-ex "00/A | 100% Sale [1094 101 14 | ool, 101 
el let cons g 5e...1928|3 D| 60 Sal CalG&EC 
-- Sale | 60 310 orp unif & ref 68_1937|M ¢ ‘ 
oat refunding & 48. -.---- 19a8|2 D) 60 Sale| 60, 31s] 91/60, G4, | Cal Petroleum sf g 6246.---193314 | 10112 Sale [1012 101s} 101) Toe oat 
c let g 48....-- 1947/5 J) 951g Sale | 951s 9559) 74 oan 41%] Conv deb sf 54s aa Oe at a — 10353) 14, 10312 10414 
Spee J 3| $433 95%) 94%, Jan’27 eee Sea, | ener Sue let of g 78....1942 AO] 991. 90101 9914 10133] 305)| 100% 102%4 
ft =e ed «2 : 997, Sale | 99% 190 | 69 998, -— ae re 1st 30-yr 56...1943)J D 10212 10314 10355 pa 6 2 — 
eet tt Se ae % Cent Foundry ist « f 66.Ma wee ~--- 4 
tet & refunding 4s._June 2008|M 8| 92% Sale 317 pea “"37|| “gim O32” Cent Leather Ist lien s f 68 et 4 102 sie ie = -~ 
b= ome & ref 58_.-.-.- June 2008|M S8/ 108%, 1934 108% 110 6 10884 150 a = Se a 
secu 
ear Derm red 68..1928'J J! 1017, 102 {191m 102 6'' 1013, 102% 
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NDS 
Y.8TOCK EXCHANGE 
Week Ended Feb. 4. 


WN. 


nier 


Price 
Friday, 


Week's 
Range or 








Central Steel ist g 6 f 86___.1941 
Chic City & Conn Rys 56Jan1927 
Ch G L & Coke Ist gu g 58. .1937 

1927 
Chile Copper conv 68 ser A_. 1932 
Cincin Gas & Elec ist & ref 58 '56 


Cities Serv Pow & Leaf 6s8__.1944 
Clearfield Bit Coal lst 48__.1940 
Colo F & I Co gen ef 58_...1943 
Col Indus Ist & coll 58 gu__.1934 
Col & 9th Av ist gu g 5e__._.1993 
Columbus Gas ist gold 58... 1932 
Commercia! Cable lst g 48__2397 
Commercial Credit 6 f 66.._1934 
Col trae!54% notes 
Commonwealth Power 68--- 
Computing-Tab-Rec s f 68-- 
Conn Ry & L ist & ref g 48 195! 
Stamped guar 46 
Consolidated Cigar s f 68... 1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_ 1956 
Cons Coai of Ma Ist & ref 68. 1950 
Conso! Gas (N Y) deb 5s... 1945 
Cont Pap & Bag Milis 6 4s__ 1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power ist 68_...1952 
Copenhagen Telep ext 68__.1950 
Corn Prod Refg Ist 25-yr ef 5s °34 
Crown Cork & Seal Ist ef 68.1942 
Crown-Willamette Pap 66___1951 
Cuba Cane Sugar conv 78... 1930 
Conv deben stamped 8% _1930 
Suban Am Sugar Ist coll 88.1931 
Cuban Dom Sug ist 748... .1944 
Cumb T & T Ist & gen 5e__.1937 
Cuyamel Fruit Ista f6s A___1940 


Davison Chemica! deb 6 s_1931 
Deny City Tramw Ist con 56 1933 
Den Gas & E L Ist & refatg 585! 
Stamped as to Pa tax 
Dery Corp (D G) Ist 6 f 78__1942 
Detroit Edison Ist ¢oll tr 56.1933 
let & ref 58 series A_July 1940 
1949 
lst & ref 6s series B__July 1940 
1955 


Det United ist cons g 4%s_- Hess: 

Dodge Bros deb 68 194( 

Dold (Jacob) Pack Ist 6s__ 

Dominion Iron & Steel 58. _1939 

Donner Stee! Ist ref 7s 

Duquesne Lt Ist & coll 68. __1949 
1st coll triist 5348 series B_1949 


East Cuba Sug 15-yr ef g 78'37 
E4 El Ili Bkn lst con g 48___ 1939 
Ed Elec Ill Ist cons g 56. ...1995 
Elec Pow Corp (Germany)6 8’ 50 
Elk Horn Coal Ist & ref 68.1931 

Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 4s_ ..__ 1937 

lst & ref 6s(with warr’ts)'41 
Equip Gas Light lst con 58. _ 1932 
Federal Light & Tr Ist 56__.1942 


“> | Interest 


ZeSmOmemZZOuw On ZmMenePZOZSOPPSuw Onna Ze Zea mPruZOOodr 





Ist lien s f 5s stamped____1942 
1942 


30-year deb 68 ser B 
Federated Metals sf 7s 
Fiat deb 7s (with warr) 


Ft Smith Lt & Tr Ist g 58_- 

Frameric Ind & Dev 20-yr 78°42 
Francisco Sugar ist sf 74s. 1942 
French Nat Mai! SS Lines 7s 1949 


Gas & E! of Berg Co cons g anne 
Gen Asphalt conv 68 1939 
Gen Electric deb g 34s____ 1942 
Gen Elec(Germany) 78 Jan 15.'45 
8 f deb 6 Ke with war 1940 
Without warr'ts attach’d ‘40 
Gen! Petrol Ist sf 5s 940 
Gen Refr ist sf g 68 ser A___1952 
Good Hope Steel & I see 78__ 1945 
Goodrich (B F) Co lst 648-1947, 
Goodyear Tire & Rub Ist 88_1941| 
10-year @ f deb g 8s Mav 1931 
Gotham Silk Hosiery deb 68.1936 
Gouid Coupler Ist 8 f 68____ 1940 
Granby Cons M 8 & P con 68 A'28 
Stam 192 


oF 1 oF tool et +++ tt fot fr a ea eee at ft Pt tee Pee Zeros Tae SP yPysn 
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19 

Gt Cons El Power(Japan)7s_ 1944 
Great Falls Power ist 8 f 58__ 1940 
ensack Water ist 4s8___1952 
Hartford St Ry lst 4s 1930 
Havana Elec consol g 58____ 1952 
Deb 5s series of 1951___1951 
Hershey Choc ist & coll 53481940 
Hoe (R) & Co ist 6 8 ser A_1934 
Holland-Amer Line 6s (flat) _ 1947 
Hudson Co Gas Ist g 58____1940 
Humble Oi! & Refining 5348. 1932 


OHilinois Bell Telephone 56___1956 
Dilinois Stee: deb 4 48 
Iiseder Stee ICorp sf 7s 
Ind Nat Gas & Oil 56 
Indiana Steel ist 5 1952 
Ingersoll-Rand ist 58 Dec 311935 
Inland Steel deb 5s 1945 
Inspiration Con Copper 6s. 931 
Interboro Metrop coll 44s__ 1! 56 
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16 % sub___ 
{nterboro Rap Tran Ist 56__1966 





>eccgE>>e Sa eee enggEnctECEeeccease 


10-year conv 7% notes___1932 
{nt Agric Corp Ist 20-yr 5s_ _ 1932 
Stamped extended to 1942_.__ 





»955 
Int Telep & Telezg conv 5s 45 
Italian Public Utility ext 7s_1952 


Jurgens Works 6s (flat price) .1947 
Kansas City Pow & Lt 58__.1952 
Kansas Gas & Electric 68-. .1952 
Kayser (Julius) & Co ist s f 78°42 
Keith (B F) Corp Ist 68....1946 
Kelly-Springf Tire 8% notes. 1931 


Bta 
1185, 
5A% 
102 
7558 
110%4 
102 
104% 
101% 


102% 

Sale 
98% 

Sale 


97%, 
96 
98 
Sale 
962 
9212 
1051, Sale 
105 Sale 
945g 98 
96\, 98 
100!, Sale 


97 
805g 
9614 
91 


Sale 
Sale 
Sale 
Sale 
10112 
Sale 
101 


10012 
S114 
105%, 
77% 
101%, 
1024, 
100 

10112 10212 
965, Sale 
100%, Sale 
994, Sale 
10114 Sale’ 
108 108% 
100 Bale 
101% Sale 


9512 97 
99 
Sale 
Sale 
102 
Sale 
103 
Sale 
19212 Sale 
94', 94% 
945, Sale 
89 Sale 
50\g 53 
96 9612 
10512 Sale 
10514 Sale 


10712 Sale 
we cenn 
10712 __- 
9812 Sale 
99 99%, 
96 97 
108 Sale 
110 Sale 
101 Sale 
9514 96 
9514 96 
10314 10344 
9712 OBl,4 
901g Q1 
9612 Sale 
1157, Sale 
90 Sale 
105 Sale 
10812 Sale 
9914 Sale 


983 

99 

79le 
10112 
10314 
10214 
108 


99 
107 
91 
10514 
1174 
10112 
101g 
1031g 
103 
10714 
121 Sale 
11014 Sale 
994g Sale 
8414 85 
100 102 
100 +102 
13012 Sale 
987g Sale 
10344 10412 
8714 884 
OM. «ane 
96 9634 
89 Sale 
102 Sale 
10014 1005s 
961s 
10212 
10212 Sale 
10314 Sale 


973g Sale 
10134 Sale 


9914 
108 


Sale 
Sale 
Sale 
Sale 
104 

Sale 
Sale 


10214 Sale 
10212 Sale 
20 


78le 
78\2 
81 

98le 
83 

8lle 
98%, Sale 
9814 Sale 
1013s Sale 
110 Sale 
95 Sale 


105 Sale 
10344 Sale 
10334 104 
108'g Sale 
9812 99 
10312 Sale 


Sale 
Sale 
Sale 
Sale 
897, 
83 





Keyston Telep Co lst 58..-1935 
ty ht ger 


~~ 
SSEESGEES =@ze->325>°° 
COuZmrane oHDeOZZnO~u 


9314 Sale 
105 
134i, 125 


"11067, 


Low High 
118% 119% 
545% 
102 
76\4 
11012 
102 


10112 


97% 
941g 
10 
9714 
805g 
96 
9012 
104%, 
105 
9314 
957% 
100 


97%, 
96% 
Oct'25 


8lig 

97 

92 
10512 
105 


9812 
10014 


100 
81 
1057 
7612 
10112 
10214 
100 
10212 
9614 
10014 
987 
100 
1077 
9912 
101 
94le 


1005, 
817% 
106'g 
77% 
10112 
10275 
Jan'27 
10212 
9612 
10012 
994, 
10112 
10814 
10014 
101% 
9412 
9538 955g 
921g 
9812 
93g 
7834 
102 
10212 
10218 
10814 
10212 
9Alg 
941g 


984, 
99 
797 
102 
10314 
1021 
10812 
1027, 
95 
9444 
R93, 
51 


96 
106 
10514 
10712 108 
95 
98le 9914 
99 99 
95le 9614 
108 10912 
10512 «11014 
101 101 
95\4 96 
957 957 
10334 10344 
9712 
90 
967g 
115i, 
90 
1027, 
108 
99 


10144 
107 
91 
10514 
11612 
101 1g 
101 
103 
103 
10653 
1204, 
11014 
9914 
85 
100 
101 
127 
987, 
10353 


108 
91 
10512 
117% 
102 
101'4 
10312 
10312 
10714 
1214 
11012 
99le 
Jan'27 
Oct’ 26 
101 
10312 
993g 
Jan'27 
87 
Oct'’26 
Jan'27 
90 
10214 
101 
97 


10212 


10353 
974 
102!4 
Jan'27 
10414 
Dec’ 26 
10253 
10112 
Apr’25 
13. Nov’26 
101g May’26 
7 7834 
78le 

82 
9812 
Jan'27 
Jan'27 


1013, 
11 


1013, 
10914 
941g 


105 
103 
10334 





1241, 


Jan’27}\- 


82 May'26!-. 


Jan’27]|- 


Nov’26|- 


Aug’25}- 


Jan'27}- 
Jan'27|-- 


Jan’27]|- 


py 5 


Dec’26/ - - - - 





hi 


No.\\Low 
7 








Range 
Snce 
Jan. 1. 





N.Y. 8TOCK EXCHANGE 
Week Ended Feb. 4. 


I = 


Pertoa 


Friday, 
Feb. 4. 





Veek's 


Last Sale 





Htgh 
120 
54% 
10214 
76% 
110% 
10212 
104s 
10112 


119% 
53 
102 
74% 
109%, 
102 
10443 
97% 
97'8 
932 


9812 
9 i% 


1004 


108%, 
91: 
105°» 
21lv 
102 
102 
2 10312 
103 
107 
122 
11034 
100'g 
85 


° oe 


124% 125 





| 





Kings County Elec let g 48. .1949 
Stamped guar 4s__......1949 
Kings County Lighting 2. -- eS 
First & ref 
Kinney(GR)& Co7K% sae °36 
Kresge Found'n coll tr 66__.1936 
Lackawanna Steel lst 56 A_.1950 
Lac Gas L of St L ref&ext 58.1934 
Coll & ref 5s series C_..1953 
Lehigh C & Navef4%s A..1954 
Lehigh Valley Coal Ist g 58... 1933 
lst 40-yr gu int red to 4% .1933 
lst & refs f 58..........1934 
lst & refaf 58 
i 2 Gr Oe cacevasacene 1954 
as OF Pet Ue csedensouves 1964 
San ap O00 OF OM. paccneoce 1974 
Lex Ave & P F list gu g 58__1993 
Liggett & Myers Tobacco 78.1944 
Registered 


Registered 
Liquid Carbonic Corp 68_..1941 
Loew's Inc deb 68 with warr_1941 
Lorillard (P) Co 78 

Registered 


gistered 
Louisville Gas & Elec (Ky) 58 52 
Louisville Ry Ist cons 58__..1930 
Lower Austrian Hydro Elec Pow-— 
lets f6e 


Manat! Sugar ists f 7Ke._.1942 
Manhat Ry (N Y) cons g 48. ep: 
2d 48 2013 


Manila Elec Ry & Lt sf 56..1953 
Market St Ry 7a ser A Aprill940 
Metr Ed ist & ref g 68 ser B_1952 
lst & ref 5s series C 953 
Metropolitan Power Ist 6s A1953 
Metr Wes Side El (Chic) 48.1938 
Mid-Cont Petrol Ist 648--.1940 
Midvale Steel & O conv 8 f 58 1936 
Miiw Elec Ry&Lt ref&ext 48°31 
General & ref 58 A 


1961 
Milwaukee Gas Light Ist 48.1927 
Montana Power ist 58 A__.1943 
Montreal Tram Ist & ref 56. .1941 
Gen & ref sf 5s series A_.1955 
Morris & Co Ist s f 4448___.1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 58 series 3 
Murray Body Ist 6s 
Mutual Fuel Gas ist gu g 58.1947 
Mut Un Tel gtd b ext 4% -.1941 





ZBWOuncOwc Ou ZG owryceuru DOO wB uUZTPPOOCOPPPOON>>>P PUK UPODTUOuUKP? 


Nassau Elec guar gold 48___.1951 
National Acme Ist 8 f 74s_.1931 
Nat Dairy Prod 6% notes-_-..1940 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 56_.1930 
National Tube Ist 8 f 58__..1952 
Registered 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 58 A 1952 
lst g 448 series B 1961 
New Orl Pub Serv Ist 58 A. .1952 
First & ref 58 series B__.-1955 
N Y Air Brake Ist conv 68__1928 
N Y Dock 50-year Ist g 48_.1951 
N Y Edison Ist & ref 6448 A- soae 


N Y Gas E! Lt & Pow g 5s8_._1948) 
Purchase money gold 4s_.1949 


k 
P ist g 58__.1930\F A 
E & ref 4s_..1942|5 J 
Certificates of deposit. -.....-.-. 
30-year adj inc 58..._Jan 1942/A O 
Certificates of deposit 
N Y Rys Corp inc 6s8___Jan Hn he 
Prior lien 68 series A J 
N Y & Richm Gas Ist 68_-. 
N Y State Rys Ist cons 4 48-1962 MN 
Ist cons 6 4s series B 1962 MN 
N Y Steam Ist 25-yr 6s ser A.1947 MN 
N Y Telep Ist & gens f 448.1939 MN 
30-year deben s f 6s___Feb 1949 F 
20-year refunding gold 68_1941\/A 
Niagara Falls Power Ist 58_.1932 J 
Jan 1932 a 
Niag Lock & O pr Ist 58 A_.1955,A 
No Amer Cement deb 6 4s A. 1940) M 
North American Edison 68_.1952 M 
Secured 8 f g 648 ser B_.1948|M 
Nor Ohio Trac & Light 68__.1947 
Nor’n States Pow 25-yr 58 A_1941 
Registered 
lst & ref 25-yr 68 series B_1941 
North W T ist fd g 44s gtd_1934 


Ohio Public Service 7 48 A_.1946 

lst & ref 7s series B 1947 
Ohio River Edison Ist 686_..1948 
Old Ben Coal Ist 68 1944 
Ontario Power N F ist 58_..1943 
Ontario Transmission 58. -.-..1945 
Otis Steel lst M 6s ser A___.1941 
Pacific Gas & El gen & ref 58.1942 
Pac Pow & Lt Isté&ref 20-yr 58°30 
Pacific Tel & Tel ist 58 


9 

Pan-Amer P & T conv sf 68. et 

ist lien conv 10-yr 7s----- 19 
Paramount-Bway ist 5340. 21981 
Park-Lex st leasehold 6 }48-.1953 
Pat & Passaic G & El cons 58.1949 
Penn- Dixie Cement 63 A_.-.1941 
Peop Gas & C Ist cons g 68_.1943 

Refunding gold 5s 1947 
Philadelphia Co coll tr 68 A.1944 

15-year conv deb 5s----1938 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb s f 8s_.Dec 15 1931 
Pillsbury Fl Mills 20-yr 68. .1943 
Pleasant Va! Coal Ist g sf 58.1928 
Pocah Con Collieries Ist s f 581957 
Port Cy Can & Dk 68 A- — 





| + take eh Peccpupcageceggsccwo EUS ~ See eee eee ees 
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ZL>ZeZP ruc OOne ar no vague rP2Zu Pu nZPrurd mand 


SREESSESEEECESERSEASErERESSE eREESS =<>>p>es 


Bta 
82's 
R212 

102ig _.. 
11314 Sale 
102 Sale 
103 Sale 
100 Sale 
10044 Sale 
10414 Sale 
981, Sale 
1O1!g 102 
963g 
101 

100 

99%, 
100 

10012 


Ask 
8312 
83 


100%, 
10012 
10012 
Sale 
12112 Sale 
1171s 
103\g 
9914 
1087s 
104le 
118 


Sale 
Sale 
Sale 
11812 
“984, 9912 
97's 
100 
95 


* Sale 
96 
943, 


10644 
697 
6212 63 
941, 95 
9714 Sale 
10814 Sale 
100i, 10034 
10553 106 
78 Sale 
105 Sale 
985g Sale 
98l4 
9944 
985 
997% 
1017, Sale 
954, Sale 
993, Sale 
Sale 


Sale 


Sale 
Sale 


997% 
Sale 
100 


98 
2 Sale 
2 Sale 
oo 
Sale 
1007s 
Sale 
Sale 
100 
104 


61l4 
10012 
10144 
10158 

9944 
10314 
10312 
Sale 
Sale 
Sale 

96 
10144 
Sale 
Sale 
10353 


10212 
103!g 
96's 
95le 
947 
10112 
8534 
115le 
10312 
1065, __- 
92!2 93 
1011 

101 


103 
67 
pace fa 
97, 
Sale 
84 


2818 
835g 
10212 
58le 
80 

106'8 
9914 
11012 
10812 
10114 
104le 
10053 Sale 
9212 Sale 
10643 Sale 
10514 Sale 
9614 Sale 
102%, Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10112 
Sale 


105. Sale 
9712 98le 
115%, 116 
11434 115 
10612 Sale 
91 Sale 
1011g 10112 
101l4 _ 
9434 Sale 
997, Sale 
10012 101 
102% Sale 
1023, Sale 
106 Sale 
105lg Sale 
100!g Sale 
9llg 91% 
1023g 10314 
100%, Sale 
11312 Sale 
102'g 10253 
10353 Sale 
1011, Sale 
10053 Sale 
106 Sale 
10112 Sale 
10233 1037 
91llzg Sale 
105 105% 
10453 10434 
100!2 10112 
10034 102 
9412 9514 
93g Sale 
10012 10112 
10653 107 


Low 
83 
B3le 


. 1102 


11212 
102 
1024 
9934 
10012 
10414 
9S, 
1011s 
97 


.|101 


10014 
10012 
995g 
10012 
40 le 
1211s 


1027 
991g 
10714 
104g 
119 


100 

97% 
997 
95ig 


9434 


105 
6914 
63 
95 
9644 
108 
1001, 
10553 
78 
105 
9814 
98'4 
9914 
9814 
997, 
10112 
95%, 
9914 
8914 
81 
98 
9714 
10113 
10144 


6114 
10012 
10114 
1014, 
9914 
1033, 
10214 
10234 
103!g 
9614 
95le 
957g 
10112 
8512 
11514 
10312 


-|1065g 


921s 
101 


_|1O0112 


10112 
6712 
60 

8 

8 
28 
8312 


- {10212 


5614 
78\4 
106 
9834 
1101s 
10812 
10012 
10412 
10014 
9212 
10614 
10514 
95le 
10014 
9914 
10412 
98le 
11514 
1141s 
106ig 
91 
1011g 


_|101 


9434 





-}12012 } 


11812 June’26 


100 
Jan'27 

10018 
Jan'27 


954% 
10634 


Jan’ 27 
8534 
115% 
1037, 
10653 
93 


July’26 
Jan'27} - 
Jan'27}|- 
Dec’ 26} - 


Oct'26 


Dec’ 26| - 
Dec’ 26} - 


2914 
84 
10212 
58l4 
80 
10614 
9914 
lll 
1087s 
10114 
10444 
10034 
93 
10653 
105le 
9612 
10044 
Sept'26 
105'4 
9812 


116 

















9953 995, 
100'2 1001 
120 12255 
102% 103% 
104 109% 
101 104% 
117% 120 
“98i2 10013 
97%, 97% 
995g 1001 
94 96 


89% 9512 


10412 106% 
6714 71% 
60 63 


93% 96 
9612 97% 
1052 10814 
100 100% 
10553 105% 
76 


80 
10434 105! 


8614 89% 
“sae wee 
96!2 98 

10 ile 10112 
101% 101% 


61 62l2 
10 1g 102 
100 102 
1013 102 
103% 104% 
10253 102% 
103 104 
955, 9653 
952 96l2 
9512 96% 
101'2 102% 
8453 857% 
115'4 116 
10314 104 
106 10653 
9214 93 
10112 
101 


101%: 
101l,g 


307 


28 
102 


11312 11353 
102 10212 
103!2 104!g 
10012 101'2 
100 102 

104% 10714 
1012 10353 
10214 103% 
Pilg 92g 
105 1105's 
1043g 104% 
10014 102 
10033 101 

94'2 97 

913g 94 

10012 101% 
10612 107_ 








Fes. 5 1927.] 


THY CHRONICLE 


773 








New York Bond Record—Concluded—Page 6 





























= 
BONDS = Price Week's 
N.Y. STOCK EXCHANGE | 3§| Friday, Range or a3 
Week Ended Feb. 10. mB Feb. 4. Last Sale 
Bta Ask} Low Hitgb|N 

Pressed Steel Car conv g 58..1933|3 J) 951, Sale | 95l, 96 67 
Prod & Ref sf 8s (with war’ts)'31/3 D)/ 112 ____|110% Dec’26/---- 
Without warrants attached_../J D) 111 ____/119l2 111 2 
Pub Serv Corp of N J sec 68.1944|/F A! 10514 Sale |104%; 105%) 64 
Pub Serv Elec & Gas 18t5}481959/A ©} 1 )5ig 1)53g105 105%) 21 
let & ref 5348_.....-___- 1964/A O} } J51g Sale |105lg 10543 15 
Pub Serv El Pow sf Ist 6s__1948|A O 10713 Sale | 1971 10714; 23 
Punta Alegre Sugar deb 78_.1937|\J J 11012 Sale |110!2 1105s 7 
Rand Kardex 5s (with warr) 31/3 J| 161 179 (153 161 12 
Remington Arms 6s________ 1937|M N| 96 Sale 9512 96 27 
Repub I & 8 10-30-yr 588 f_.1940/A O} 10012 Sale |10)12 100%| 7 
Ref & gen 548 series A__.1953/5 J] 1001g Sale | 995g 10u!s| 36! 
Rheinelbe Union 7s with war 1946|/J J) 12553 Sale [12412  12614| 195 
Without stk purch war’ts_1946|3 J) 1017s Sale |102 104 168 
Rhine-Main-Danube 7s A__.1950|M $ 1)41!2 Sale {103% 19412} 40 
Rhine-Westphalia Elec Pow 78’'50|M N 11412 Sale |104l2 1047, 12 
Rima Stee! ist s{ 73_____ __ 1955|F A} 96% Sale | 9614 96%) 13 
Robbins & Myers lst sf 78..1952/3 D| 61 6212) 60 61 3 
Rochester Gas & E! 7s ser B.1946|M S| 112g Sale |112 1124 10 
Gen mtge 5 '<8 series C__.1948|M $} 10514 10534) 10534 105%, 1 
Roch & Pitts C & Ip m 58__1946|M N/ 9012 9219) 92/2 9212 1 
Repwe Brown Iron gen&ref 78'42\M N| 45 4912} 497, 497s 1 
DE dtctinnwebinnidietnle val tiene eamel ae Jan’27)|---- 

St Jos Ry Lt & Pr Ist 5e__..1937|M N} 9514 9614] 9614 Jan’27/---- 
8t Joseph Stk Yds ist 4'4s8_.1930/5 Ji 97% 98%4| 97%, Jan'27!---- 
8t L Rock Mt & P S5estmpd_1955/J J} 78 79 78 78'4| 26) 
St Paul City Cable cons 58._.1937|5 J} 95'4 ____ G5l4 9512 2 
San Antonio Pub Serv ist 68.1952/5 J] 10512 106 [19512 106 3 
Saxon Pub Wks (Germany) 78'45/F A! 10312 Sale |103 103 >| 84 
Bchulco Co guar 6 48__....- 1946/J 3) 10014 1)114)10012 Jan'27}---- 
Guar s f 6 “s issue B____- 1946/A 0} 100 Sale | 99% 100%) 52 
Sharon Steel Hoop ist 8s ser A'41\M S| 108% Sale 10843 13833} 26 
Sheffield Farms ist & ref 648'42/A O 10712 Sale | 10712 10812} 44 
Sierra & San Fran Power 68.1949;F Al 96 Sale | 96 9612) 36 
Silesian-Am Exp col tr 78_..1941/F A] 1003; Sale |10Ul2 191 254 
Simms Petrol 6% notes__..1929|M N| 1035s Sale }10314 10373! 145 
Binciair Cons Oil 15-year 78.1937 M S| 19212 Sale |101'g 102%! 43) 
1st I’n col tr 68 C with war.1927 J DM} 102', Sale |10)% 1021g 113 
1st lien 6 48 series B_-__-- 1938 J D/| 101'2 Sale | 995g 102!g 883 
Sinclair Crude Oi) 3-yr 68 A- — F Al 1005 Sale |10.5g. 101!g 93 
Binclair Pipe Line sf 58__._- 42'A O| 9453 Sale | 9453 953g 332, 
Smith (A O) Corp ist $340. 71983 MN 102 Sale |102 102 | 3) 
South Porto Rico Sugar 7s__1941 5 DBD) 10712 198 |10712 1077 9 
South Bell Tel & Tel ist sf 661941/3 J| 1023; Sale |102%, 103 2)) 
Southern Colo Power 68 A..1947/J 3} 1)1 1011g/100% «9101's! 11! 
B' west Bell Tel lst & ref 58..1954'F A| 103% Sale |103 103%g'  3J 
Spring Val Water |: g 5¢...1943 MEN/| 199 19034) 1003g Nov’26 ---- 
Standard Milling ist 58__--- 1930/M NM! 190!g __._|110 Jan’27 ---- 
ist & ref 6 %48........... 1945 M S/ 10312 Sale |103 1)312 7 
Btand Oil of N J deb 5s.Dec 15°46 F A/ 102. Sale 1017 19253 381 
Stevens Hote! ist 6s ser A_ -1945|J 3} 9912 100 | 99% 1))ig) 13 
Sugar Estates (Oriente) 78_.1942'M $ 9914 Sale | 9914 9919' 2) 
Superior Oi! ist sf 78__..__- 1929/F A} 1ljllg _.__]191!4 Jan’27|---- 
Byracuse Lighting Ist g 56._.1951|53 D 1927, _._.|102% Jan’27,---- 
Tenn Coal Iron & RR gen 68-1951|J 3) 19412 1051410414 10414 5 
Tenn Copp & Chem deb 68s.-1941/A O} 10) 10014/100 10014) 18 
Tennessee Elec Powlst 68.. 1947/3 D! 1957s Sale |105% 1057) 41 
Third Ave ist ref 48_______- 1960/3 J} 6512 Sale | 6514 66's 45 
Adj ine 6s tax-ex N Y Jan fen A O} 63'g Sale | 6212 6334) 238 
Third Ave Ry ist g 56_____- 7\J 3) 987, 99 | O84 9812 6 
Toho Elec Pow Ist 7s8____.__ 1965 MS 99 Sale | 987%, 9912 136 
6% gold notes _.. July 151929\) J 814 Sale | 98 9914; 74 
Tokyo Elec Light 6% notes.1928 F Al 99 Sale| 985s 9914) 273 
Toledo Edison Ist 7s______- 1941/M $) 10814 Sale |107%4 108%) 3) 
Toledo Tr L & P 5% notes 1930\J J! 9914 Sale | 99%4 9953! 39 
Trenton G & El Ist g 56....1949 M 8] 1123g ____|102!g Dec’26 ---- 
Trumbull Steel ists f6s_...1940/M N| 99 Sale| 98% 99 | 34 
Twenty-third St Ry ref 5¢_..1962/3 J) 65 6712' 67 Jan’27|---- 
Tyrol Hydro-Elec Pow 7}48-1955|M N| 101 Sale |100!2 101 13 
Ojigawa E) Pow sf 76___._. 1945|M 8/ 9912 Sale | 99 9912, 68 
bag any of London 0... J} 96 _...| 96 Apr’26 ---- 
fT era Sabiccce| OF4— ....1 08 Aunds <--- 

Gun Elec Lt & Pr (Mo) 58. 1933 M §/ 101!2 Sale |1J1'2 ~=—-:102 8 
Ref & ext 68_......._... 933|\M N/ 10114 Sale j101lg 102 31 
Un E L&P (Ii!) stg 5 4a ser i964 JS J} 192 Sale |102 102 36 
Union Elev Ry (Chic) 58....1945|A QO} 821, 8419) 83 8314 6 
Union Oi) Ist lien s f 66__._- 1931/3 J} 101!2 _...|1J2 Jan'27|---- 
30-yr 66 series A ____- May 1942|F A! 1087s 109 |1087, Jan’27 4 
ist lien s f 56 series C F.b.1935)/A O} 9914 Sale | 9914 991g) 24 
Onited Drug 20-yr 68.Oct 16 1944);A QO} 107\ Sale |197 10714; 11 
United Fuel Gas ist sf 68._.1936/3 J/ 10312 19412 103144 =-:10312| 11 
United Rys St L ist g 48....1934|J J) 7612 7712! 77 Jan’27/---- 
United 88 Co 15-yr 68_-_--- 1937|M N|} 921g 93 | 925s 925g) 10 
United Stores Realty 20-yr 68 '42/A ©} 134g Sale {194% 105 9 
OU 8 Rubber ist & ref 6eser A 1947|3 J} 9512 Sale | 9514 963g! 12 
Rr a Fl cacas scoot Oem Cenees «--: 

10-yr 7 44 % secured notes.1930/F Al 106!2 Sale '106!2 106%! 33 
U B Bteel Corp{coupon Apr 1963;|MN, 10714 Sale ,1071%, «108 | 168 
sf 10-60-yr 5s\regist-.Apr 1963;/M Nj ____s-_ ____|1)6%g Jan’27/--_. 
Otah Lt & Trac ist & ref 68_.1944;A 0} 9415 Sale | 94%, 95 36 
Utab Power & Lt Ist 5e__..- 1944/F A| 98's Sale | 98lg 9844) §2 
Utica Elec L & P iet 5e._-.-_- 1950/3 J} 103% ____]102% Oct’26)--__ 
Utica Gas & Elec ref & ext 561957/J 5| 1025, 103 |1927, 1027 1 
Vertientes Sugar ist ref 78..1942'J D) 9910 Sale | 9914 9910! 22 
Victor Fuel ist sf 58.....-.- 1953/3 3) 5714 6710] 57 57 2 
Va-Caro Chem Ist 7s____.-_- SE BF ccce uaualeee Sener... 

== as to payt 40% of prin 

9 Se ee ee BOGileese] once «cual Jen's7).... 

“Cet of deposit asstd......j}----} _... ___.]108l2 Sept’26'____ 

Ctf of deposit stpd __....- soos! .o-- ~----/106'g Bepe'as).... 

Va Iron Coa! & Coke ist g 58 1949'M 8) 945 Sale | 945 945g) 25 
Va Ry Pow ist & ref 58... 1934/J 3) 9953 9934] 9912 99%, 6 
Walworth deb 6 “a(with war) '35)A 0) ©6314 9334) 93% Jan’27/____ 
lst sink fund 68 series A__.1945|/A 0} 95 Sale | 95 9514 26 
Warner Sugar Refin Ist 78..194!1/J OB) 1)312 Sale |102%, 10312) 175 
Warner Sugar Corp Ist 78_..1939/3 J} 9114 Sale | 91 93 155 
Wasb Water Power sf 5s...1939/3 J} 91 9112}102%, 192% 4 
Westches Ltg g 5sstmpd gtd 1950/J DB) 192% ____]1)3!2 Jan’27|____ 
West Ky Coa! ist 78__.__--- 1944/M N/| 101ie 1017) 10112 101% 16 
West Penn Power ser A 58.__1946/M 8) 1005, Sale |100lg 101 16 
lst 56 series E__....-.... 1963|\M 8) 101) =101'4/1)1 191% 2 
let 5 48 series F__......- 1963)A ©) 1)514 Sale |105 10514] 29 
lst sec 58 series G__.__._. 1956/3 D) 150 Sale |100 lJ0le} 25 
West VaC &C ist 6s__._--- 1950/53 J} 7912 Sale | 79 7912: 16 
Western Electric deb 58_-_-__- 1944)A O} 117s Sale |1)2 10212! 62 
Western Union coll tr cur 68.1938|3 J) 10414 Sale |104 10414 2 
Fund & real est g 4448._..1950|M N| 991, Sale | 99 9934 8 
16-year 6 '48g......----- 1934'F A! 112 Sale |111% 112 19 
Wes’ house E & Mi 20-yr g 58.1946)M S| 101!2 Sale j1)1!'2 10214] 114 
Westphalia Un El Pow 6%s_1950|/J BD) G8leo Sale | 983 9912! 104 
Wheeling Steel Corp 1st 58 1948/3 J} 98% Sale | 98 9853) 84 
White Sew Mach 6s(with war) '36'3 J} 99's Sale | 98le 9914) 35 
Wickwire Spen St’! Ist 78...1935)3 J} 515s Sale | 5U7s 515g 8 
Wickwire Sp St’! Co 7s Jan 1935) MN) 4312 Sale | 40 433 75 
Willys-Overiand s f 6'48___.1933'M S$) 102!g 10214102 1)212 8 
Wilson & Co let 25-yref6s_.1941/A © 1)2'4 Sale |101!2 1027] 133 
i ii alacant [A O] .... ....1 98 Feb’25].... 
Winchester Arms 7 48_-_--_-- 1941/A O} 106ig Sale {105 106! 7 
Young’n Shect & T 20-yr 68.1943 J "| 10412 Sale |10414 10412) 206 











Range 
Since 
Jan. 1 


Low 
9514 


1 1034 





Htgh 
9614 
11112 
105% 
106 
105t2 
10712 
llllg 
163 


96 
2 1013 
100'g 
12614 
1014 


102% 
103 2 
2 102 

8 10112 
101'4 
105'4 
101lg 
80 


103 
10414 
9934 
112 
102% 
99 2 
985s 
9Ul4 
55 
44\e 
102'4 
10278 


5 Jj7 
39\e 
101% 
10114 
104!2 
103% 


10618 
10412 











Quotations.of Sundry Securities 


All bond prices are “‘and Interest” except where marked 







































































Standard Olli Stecks Par| Bid. \4 ak | Public Utilities Per Ct.| Basts 
Anglo-Amer Oi! vot stock. “ *2014' 203%4|/American Gas & Electric..t| *72 | 7213 

Non-voting stock... .- *195s 20 || 6% preferred new...... #97%| 981g 
Atlantic Refining....._- 00 114 114l4)| Deb 6s 2014....... M&N| 103%, 103% 

.. , pee 100, 115!2 11612,|Amer Light & Trac com. pen 229 |230 

Borne Scrymser Co new.---| *6612 69 || Preferred_..__...._- 111 |111% 

eee — iano Co. --- *47 | 47% = 44 on oe) s 100 98 | 98leg 
esebroug ea *R01g) Site eb 68 2016......-. 02 |1021 

Continental Oil v t c____- 10| #2134) 217g||Amer Public Util aasoouaa et _— 

Creacent Pipe Line Co...50) #15 | 17 7% prior preferred....100} gg | 90 

CumberlandPipe Line...100) 120 (122 4% partic preferred...100) 74 | 75 

Eureka Pipe Line Co...-100) 501g, 51 ||Associated Gas & Elec pref_t| #511.|____ 

Galena Signal Oil com. -- - 12 | 13 ||Blackstone Val G&E com.50} «95 1130 
Preferred old_......- 50 | 55 ||Com’w'lth Pow Corp new--t| #441,| 4419 
Preferred new - - ... . - 100 47 | 53 Preferred ........--- 4 92%4| 93 

Humble Oi! & Refining. ..25} #6114! 6112'|Consol Gas 6% pref._--- 551 

Iilinois Pipe Line_.....- see 128%, 129 ||Elec Bond & Share pref- i00 1)714\197% 

Imperial Oil. - --.-.....-- #4133 dite Elec Bond & Share Secur-.t| g93,| 69 

Indiana Pipe Line Ga227 60 *66!2 67!2 |Lehigh Power Securities.--t| #1614] 161g 

International Petroleum ---_t *3273| 33 | Mississippi Riv Pow pref.100 96 |. 

National Transit Co..12.50) #133;| 13%|| First mtge 58 1951---J&J| 1911,|102 

New York Transit Co...100} 34 | 35l2 8 F g deb 78 1935..M&N) j09 _ 

Northern Pipe Line Co..100} 74 | 76 ||National Pow & Light pref.t #102 |10212 

) , 2 eee 25) *§214| 63 ||North States Pow com.-100; 419 (113 

Penn Mex Fuel Co..__-- 25) #18 | 20 SOR 100) 192 |102% 

ae ab = —— leet #5414! 543g se — Elec Co com. 109 33 | 38 

e Pipe Line new-.. 3719 138\4 Sere 

Solar Refining. .-....-- 00| }92 7,200 ‘||Onto Pub Serv, 7% pret.100 sae laos 

Southern Pipe Line Co----- +25 | 28 |) Pacific Gas & El 1st pret- = 9916 

South Penn Oil___.....-- 25) #39 3914 lst pref new _.___.___. #247 Bs, 

Southwest Pa Pipe Lines.100} 5 73,' 581!2||Power Securities com_---- +5 or 

Standard Oi! (California)---| *go14| 6033|| Second preferred_-__-_-. t #30 34 

Standard Oi! (Indiana) _.-25 *7153| 71%|| Coll trust 68 1949-..3&D) o9 | 92 

Standard Oi! (Kansas) - .-25) *}93,| 2034|| Incomes June 1949... F&A esa | 86 

Standard Oll (Neb) -<- 7 -36| 229,,|"abayll oa roterred soo) 3t'a| 32a 

tandar (Neb) ..---- *4914| 493 6% preferred.......- 

Standard Oil of New Jer-.25| x43, 40%|| 7% preterred....... 100, ane los 
Preferred . . .-....--- 100/ 116 ;116!3||_ lst & ref 5348 1949--3&D sons rim 
Part paid receipts __-.--- 40% 40!2||Republic Ry & Light.---100 116 * 119 

Standard Oil of New York.25 #337_ 34 Preferred ..........- 100 120 

Standard Oil (Ohio) ----- 100) 345 (347 South Cal Edison 8% pf.-25 43. |~~~~ 
Preferred ........--- 1 118 |120 |/S and G & E 7% pr pt.-100 1445. |toRts 

Swan & Finch-----.....- 15 | 15l2'|Tenn Elec Power Ist pref 7% 1031. 10414 

Union Tank Car Co.._.- 97 98 ‘'|Toledo Edison 7% pret-.100 106" 

Vacuum Oil new... - #19334) 104)! 8% preferred........ 104 1 2| ---- 

Washington Oil_-...._-- 0 _...| Western Pow Corp pref 10: 20% 09% 

ita |Chic Jt Stk Ld Bk Bona 
Other Oil Stocks |54s Nov 1 1951 opt 1931 101 |102tg 

Atlantic Lobos Oil. .....-. t) #1 | 113/58 Nov 11951 opt 1931. | "Od, linnat 
Pl se¢ucnedcent 50] +27%| 4 |58 May 1 1952 opt 1932. 9914 101 

CT Sie wcceseotsccacnn 25) #96 | 9612| 4%8 Nov 1 1952 opt 1932. 98 2 190 

Mountain Producers. - .-- 10) #96 | 2614| 4448 Nov 1 1952 opt 1932 96 | 99 

National Fuel Gas_-_._-- 100] 192 |195 |\4%8 May 1 1963 opt 1933 98 |100 

Salt Creek Consol Otl_---10] “*73,| 8 58 Nov 1 1963 opt 1933 991» 101 

Salt Creek Producers. -.-10) 93) || 3114 448 Nov 1 1964 opt 1934. 96 2 "09 

4\%s Oct 1 1965 opt 1935. 96 | 99 
Railroad Equipments 5.0)| 4.99], Pac Coast of Portland, Ore— 

Atlantic Coast Line 68-.... 4.8u| 4.70|| 58 1955 opt 1935...M&d] 111, ligg 
Equipment 6 }48-_-..------ 5.0)| 4.90!| 58 1954 opt 1934_._.M&h Olt, 10255 

Baltimore & Ohio 68___---- 4.80| 4.60 Sugar Stocks 101'g 
Equipment 448 & 58----| 5 yy! 4.80||Caracas Sugar. --...--.-5 en 3 

Buff Roch & Pitts equip 68. 4.95| 4.65||Cent Aguirre Sugar com- 21 | , a 2 102 

Canadian Pacific 448 & 68.) 5 'nn| 4.9)||Fajardo Sugar. ---..--- 10% |*! 159 

Centra! RR of N J 68..-..- 5.00] 4.90||Federat Sugar Ref com..10 | 157 |!) 

Chesapeake & Ohio 68---.-- 4.85| 4.70||_ Preferred........-.- 10] -55-| 60 
Equipment 6 48.....-.-. 4.75| 4.65||Godschaux Sugar, Inc- ---- b #21 Ale 
Equipment 58---.....--- 5.00 4.90 rea 106 2 23 

Chicago Burl & eed ~~ 5.05| 4.90||Holly a Corp eorens oe 37 

Chicago & North West 68.-| 4 o9| 4.75||_ Preferred.......---- = P 
Equipment 6 4s... .----- 485) 4.65) |National Sugar Refining - 100 $3 oy 

Chic RI & Pac 4s & 58--. 15| 5.00|| New Niquero Sugar. - - - - 100] 2: “4 75 
Equipment 68. ......-... 5 20| 5.00||Santa Cecilia Sug Corp ptl00} 7 4 

Colorado & a aly gga 5 60| 4.90 ~~~ weed roeen #195 |140 

Delaware & Hudson 68-----. y f refe seees ° pe 

Erie 448 & 68........---- 5.0! 5 00||Sugar Estates Oriente pt.100| 117 = 
Equipment 68-_........-- 5 05| $.95 Tobacco Stocks 74 

Great Northern 68.....---- 4.85) 4.70||American Cigar com. ...100 120 |125 
Equipment 58-.-......---- 4.85| 4.70||_ Preferred........--- 00 

Hocking Valley 56....-. -| 5.05| 4.95||British-Amer Tobac ord..£1] 100 | ->-- 
Equipment 68--.-.-.---- 47) 4.60|| Bearer...........-.-- £1) $23 | 34 

Illinois Central 4348 & 58--.| 5 °9| 4.90||Imperial Tob of G B & Irel'a) $23 | 72 
Equipment 68-..-...---. 4.75| 4.60||Lnt Cigar Machinery. ...100] °25 | 9° 
Equipment 7s & 6 4s-_---. 5 20| 5.00||Johnson Tin Foil & Met_100] 115 

Kanawha & Michigan 68---| °°19| 4.35||MacAndrewe & Forbes..100) 65 | -7-- 

Kansas City Southern 5 4s 5 00! 4.90 a reerres patina iietoniall eo ont 104 

Loulsville & Nashville 66... ’ ear 
Equipment 6 4s..._--.--.. oa bee Porto Rican-Amer Tob_.100| 28 4 

Michigan Central 58 & 68- -- ‘val 4.85||Universal leat Tob com -.t/ 89 47 

Minn St P& 8S M 448 & 6s 5-19) 4°5|| Preferred. ..--------100] *44 | 07 
Equipment 6 %s & 73....| 5-10 4 .90|| Young (J S) Co.......- 100} 192 118 

Missouri Pacific 68 & 6348..) 5-20) @>-||_ Preferred... .....---100} 110 108 

Mobile & Ohio 58...._----- 4-95) 7 49| Rubb Stks (Cleve’d quotar'n)| 105 

New York Central 48 & 5e| 4-79) 7-0"! Falls Rubber com_.-.---- t/* ---- 
Equipment 68-......---. 5.00 3a) Preferred........---- $5\° -.- ab 
Equipment 7s.......----. 4.75 4.55| [Firestone Tire & Rub com.10/*117 

Norfolk & Western 448..../ 4-65) 7-2°|| 6% preferred........ i00| 1934) 

Northern Pacific 78._......| 4-89 4.70||. 7% Dreterred......-- 100}. 99 ‘. 

Pacific Fruit Express 7e_.-... 4-85| 4°" ||General Tire & Rub com. .25,* --- 

Pennsylvania RR eq 58 & 63; 4-95 °aa ere 100| 10512] O-. 

Pittsb & Lake Erie 6348-.-.| 5-90) 7-2°' |Goody’r R & R of Can pf 100) 797 son 
Equipment 68-_......---- 5.0) 4.55) |Lndla Tire & Rubber new..t)* ---- 

Reading Co 44s & 58__-.-- 4.65) 7 -39||Mason Tire & Rubber com.t| *1% ae 

St Louie & San Francisco 5s.| 4.89) 7:)-)| Preferred... ...---.- 100} 16 |, 

Seabourd Air Line 5}4s & 6s] 5-25| 4-95||miter Rubber preferred-100| 10512|106 

Southern Pacifig Co 4¥%s...| 4-65) 42° ||Mohawk Rubber... _-- 100) ---- 
Equipment 78 4.75| 4.79|| Preferred «peal ae 

1 gat cay aig dng ay gla 4.85| 4.70 laanasting Tire & Ruhher + *22 23 

Southern Ry 4s & 5e_---- 59 -||Seiberling Tire & Rubber-_t 
Equipment 68--..------- 5.05] 4-95)| preterred........--.100| 96's] ---- 

Toledo & Ohio Central 6s_..| 5.10) 4-95 Water Bonds. 

Union Pacific 78......----- 4.75) 4-79|| arkan Wat Ist 58°56. a A&O| 9512) 96 
Short Term Securities 1,||Birm WW ist 5 48A°54.A&O) 19412195 
Anaconda Cop Min 63'295&J| 1921, 102'2 | et M 58 1954 ser B.-J&D| 98!9| ---- 
Chic R I & Pac 58 1929.J&4} 100'4'10°8'|Butier Wat Cos f 58'27.J&J| 190 | ---- 
5% notes 1929... _- 4143] 100% 100% 58 Sept 2 1931_...M&$ 1} 96!2' 98 

412% notes 1928_...J&D e386 City W (Chat) 6 149°66 4 248 1044 Ora 

Federal Sug Ref 68 '33.M&N lst a J& 

Missourt Pacific 58°27.-J&J| 1901g'109%8' City of New Castle Water 

Sloss-Sheft 8 & I 6s'29_- F&A] 102'4 103 58 Dec 2 1941_._.J&D 1} 93 | 95 

Wise Cent 5%s Apr 151927_| 98%4| 98'4||Clinton WW Ist 58°39_F&A| 89 

indus. & Miscellaneous Com'w'th Wat Ist 54sA ‘47 he 10312 

American Hardware... --- 25) *83 | 85 |/Connelisv W 5sOct2’39A&Oi| 92 | 93!2 

Babcock & Wilcox....-- 100] 117 | ----||E St L & Int Wat 58 '42. J&J 93% 9413 

Bie i We) OS ....0..c2c00 t} *21 | 22 lat M 63 1942____._- J&5} 101 {102 
C—O 60) *57 | ----'| Huntington Ist 68°54. M&S) 134 | ---- 

Borden Company com..-.f|*105 |107 _ OBR eee 1954; 95!2 9612 

Celluloid Company-.---- 100} 17 | 19 |\Joplin Wat 5:2 - 2. 1940! 95 |---- 
Preferred ..........- 100} 70 | 75 ||Mid States WW 68'36 M&N/ 100 | ---- 

Childs Company pref__-100| 118 |120 ||MonmConW Ist 5s’°56AJ&D| 9 96 

Hercules Powder....._- 100} 175 !180 ||Monm Vil Wt 54%3 '50 J&J| 9912 10012 
REG 00) 11612 118!2 |Muncie WW 58 Oct 2°39 AO1| 92 | ---- 

International Silver pref_100| 105 \107 ||StJoseph Water 581941A&0; 95 7” 

Lehigh Valley Coal Sales.50 *97 99 ||\So Pitts Wat Ist 56 1960 343] 9612 

Phelps Dodge Corp- ---- 100, 123 |127 Ist M 58 1955_----- F&A} 974) 98 

Royal Baking Pow com.100 169 |168 ||Ter H WW 6s ‘49 A..J&D, 102 | --- 
Preferred...---..--- 100 100 |102 Ist M 5s 1956 ser B- -F&A| 9412' 9512 

Singer Manufacturing --_.100 334 388 || Wichita Wat Ist 68'49_ M& 103 | G5t2 

Singer Mfg Ltd-......--- £1' %5 6 lst M 58 1956 ser errr 94 2_ Yolz 
*Pershare. t Nopar value. 0 Basis. 4 Purchaser also pays accrued dividend. 
New stock. /f Flat price. k Lastsale. = Nominal. zEx-dividend. y Ex-rights. 


Canadian quotation. 


# Sale price. 





_ BOSTON STOCK EXCHANGE—Stock Record 5.. ‘were Pase 











PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Previous 
-—- for BOSTON STOCK Year 1926 

Saturday, Monday, Tuesday, Wednesday, Thursday, | Friday, the EXCHANGE 

Jan. 29. Jan. 31. Fed. 1. | Feb. 2. | Feb.3. | Feb. 4. Week. | Highest Lowest | Highest 














| Railroads. | 
*175 181 178 171 | 177's 178 176 180 180 178 180 185 Bosten & Albany Jan 7| 183 Jan 26|| 159 Jan 
8912 O9O0l2) 89%, 90! 87%, 89%) 87!l2 88%| 87l2 88 804 Boston Elevated Jan 4) 94 Janl15 77 May 
*101 _._.|*101 -| 101 101 |*101 ; SE aneass, cane 31 erred Jan 4| 101 Feb 1|| 89 Feb) 
*133 __.+| 113 *113 a a ce 37 Jan 116 Jac 26, 11212 Dee} 
*104 105 104 ! 10312 104% 5g 10612) 10414 105 524 2d preferred Jan 20| 106 Jan | 98le Jan 
62 62] 52 531 5S: 5 f 57 5612 5S Jan 18) 5912 Feb 35 Mar 
coe. ca Gee oe oo ee ‘ Preterred Jan 22} 61!2 Jan 8|| 32 Apr 
[ sccel “Ee wcee ciel ¢ e 85 85 20) o Jan 15) 85 Feb | 59 Apr 
122 __../122 _...|912% _|*12% SRS i Re 00 Jan 8/125 Jen 84 Apr 
*105 ~---| 9105 Bi f eB * é —- - > | Jar 10 5 Feb 4, 74 Apr| 
7155 .--|*155 ‘ f ‘ 55 om 5! oanel Dae 5 | Jan 15) Feb 4)| 105 Jan) 
1055, 105%3| 106 iz] 10614 107 107 596 Jan 13) Jan25|| 94 Apr 
199 199 | 198 If < 9 ( 199 19% 35 Jan 18) Jan 28|/2175!2 Mar, 
29 29 |* a ea Z 2: 25 Pe Ps 5 Feb 4 'e Jan 24 

70\2 7O\2e| *67 *z67 68 5 5 eer riy F 100 Feb 3) Jan 11) 59!2 Apr 
*%763 66 | *63 63 66 : : j sae 5 Jan 20) Jan 5| 56 May) 
47 47 | 47 4612 47 ; eee Me 36 2 Feb 1| Jan 4|} 40 Apr 
63 63 | *62 4 61 62 5S 5914] 591g 591 36 Jani13) 65 Jan28|| 49 Sept 
4453 45's, 457 47% 487 lg 49! 4 By 9,: 00) Jan 6 Feb 4|| 317 Mar 
*98% 100 955 ---| 98%, 985s! * caaote 10 Northern New Hampshire. 100 Jan 13 Jan22' 81 Apr: 
e127 _...| 128 128 fer2g ___l*128 Tego 11|Norwich & Worcester pref 100 Jan 4 Jan 12\| 120 Apr 
128 128 , : *126 won ae 26 26 2: 25 158|Old Colony 100} 122 Jan 4 Jan 29}; 111 Jan 
| —e *116 116 es eo 26| Vermont & Massachusetts. 100 Jan 6) Jan31|| 99% Mar 
Miscellaneous. | 

92%, 827% 23 27 *2lp 9-27 : 27, 25 234) F pt |Amer Pneumatic Service...25 Jar 3 Jar 11) 2 Nov 
*19 Ol4 ( Ql4) 18% 19 ( ¢ ¢ a ae | Preferred 50 Jan 12) Jan 24 18 Dee 
152% 15: 5: 53le 152% 153}e| 15: 53le 154? 5: f ' 9 ,506| Amer Telephone & Waeon Jan 3 Jan 8)| 13912 June 
5Ole 2) 5 ¥ 51 51 € 5: 5: 504 £ 334| Amoskeag Mig 48 Jan17; 53% Jan 20) | 4812 July 
*74\2 7! f f 5 f é é ee eae 253 Jan 10 Jan 31)| 7212 Nov 
*53 55 5: 5: : 5! Ble § 5519) _.- Se 160| Atlas Plywood tr ctfs 54 Janig Jan 3 5212 Apr 
a ‘aates : ° ear cae oe ot ‘ ad 100| Atlas Tack Corp Jan 22) 2 Jan 31) 814 Oct) 
*18 1814 1812 f ee 90 Beacon Oil Co com tr ctfa_._. Jan 31) Jan 3 141g May 
81 81 8019 7912 Bigelow-Hartf Carpet..No par 9io Feb 4! Jan 7|| 74 Nov) 
*107T14 “107% " *107%4 108 ee eal parea : _.| ......|Boston Cons Gas pref 6% % 100 Jan 4 Jan 11|} 105'2 Jan 
2 2 *2 3 ; : a ae a. - acta ; Coldsk Corp., class A T C ... 2 Jan2¥) 5 Jan 3) 
*66 i712 6712 07% *67 6734) 67% ‘ 70% 2 915| Dominion Stores, Ltd..No par Jan 26) 2 Feb 3) 
*Ilp *1l2 *1llg 2 2 é 3 ll tune : F Land 10 Jan 26) 3% Feb @3) 
*412 *4le 3 2 6 *41o *4lo 6 a Jan 11) Jan 15, 
*51 f 52 «Bly 50 5O ! 501g Jan 4) 52', Jan 31| 
36 t 36 0-36 ‘ 364) 36 & : : Jan21} 37's Jan 28| 
9214 9: *92 93 ¢ 9212] *9ll2 9: 2 9: tie Jan 27) Jan 29) 
142 14 14 14 *12l2 { , 1314 Feb 3 Jan 18)) 
219 221 218 219 218!2 220 220 224 21¢ y 219! 4 Jan 31) Jan 3/\2207 


284%, 29 2812 29 28%, 2912} 285, 29 { 2919} 285, 2¢ 1,100) Federal Water Serv com Jan 21) Jan 26|| 

2712 3012 : *28l2 30 | *2812 30 2! 2$ 30 480|Galveston-Houston Elec..100 Jan 14) ; Jan a 
Sz12\2 13le 2's Slei*z13lqg 14l4)*z13l4 1414 4 ae 20| General Pub Serv Corp com... Jan 11 Feb 

36 3612) 36 , 36!2 37 *37 37!\e) 3 é 3714 37\4 510) Giehsies Co No par % Jan 24 Feb | 

937s 9% : 9212 9312} 92l2 93 ¢ 9212} 91%, 9214; 2,640|Gilette Safety Rasor...No par Jan 19 Jan 11 88l2 Mar 

*10le *10lo 12 *10l2 12 2 1% -... ..-.| ......|Greenfield Tap & Die Jan 10) : Jan 20 10 May 

#12 é ‘ *12 13 *12 13 ‘ EE, Baits,” “ected Hathaway Baking com Jan 17) Jan 21 

4512 455 5 | 45% 46 46 _... ....|  729|Hood Rubber No par Feb 3) 

eee Scot es panne itaaa “abe nee pes ‘ : ___..|Internat Cement Corp_No par 

cate woke cid cote ey ~ email ee = ‘ a — ——~ ahbopenmennnl * 
705 «=. ...| 9 unmade cnt Se: ‘secut” Sle} ..- i 100| Kidder, Peab Accep A pref_i00 
*10 5 10%) 10 934 { 2 me 136| Lipee. McNeill & Libby -.-..10 

A ) 5 612 614 6le ) b Wen ee 129) Loew’ s Theatres 25 

8814] 88!l2 2} 87% 2 2 352| Massachusetts Gas Cos---100) 
Tale f 312 74le| 74 74 4 74 le 524, Preferred 1 ‘ 2 n 
11012 2 11119} 111% 109 ¢ 190 Mergenthaler Linotype_No par : | 1104 June 
at { BE 99 es at of ¢ - : Pee _.|Miss Riv Pow stpd pref. . . 100) Jan: Jan 2: | 89 Apr 
: : Bl, 33 d 23, 3 : : i. 321| National Leather 10) ‘ 2 Aug 

oats 2410) ¢ 2412 244 - hor 2: ‘ - ‘ f 452|Nelson (Herman) Corp---- 5, 1512 Jan 

*20 . 3 30 a al aS a J ‘ a! eae New Eng Oll Ref Cotr ctfs__.| : , y ‘e || 20 Jan 
en 4 ints So Pease = . en ‘ s Preferred tr ctfs 
*795 961o1*zr9! nO. » cance: New England Pub Serv $7 pref; 9 Jan 18 


100 10012 10012] 10014 10014) *y100 2 37 Prior proferred......-<<«<-« Jan 26 5| 95 Sept 
*lig 9 *llg = Q2igi *1lg  Qlg ‘ acute New Eng South Mills..No par j Jan 7) || 0 Dee 
*7 - *7 s 7 7 | aS: Preferred. 100 4 Jan 5| 7 5) 2 Dee 
( 118% 119 11814 1185 2 z 1,406| New Eng Telep & Teleg-.-..100 Jan 4) || 110% Apr 
790 «=6—____| *90 *90 = DI lo} *4 ee 9llo aba : ae No Amer Util let pf full paid.-| 90 Jan 5 90 89 Feb 
y 4 42 yA 42 wiaiiee od - 120| lst pref 50% paid Jan 6) | 14% pe 
lly} 40% 40%, c 2 2 890 Jan 31 35l2 July 
25 25 | 25 40 | +2! 25 10| Plant (Thos G), lst pref.-.100/ 25 Jan 31) 
#1514 | #154 -..-] 1 Big ‘ 65 Reece Button Hole 10 Jan 26 
*1l4 Llo 13g 13g 3g ° eee a 220| Reece Folding Machine... 10 Jan 4 
10712 108 10712 10712 2 ; : 565|8wed-Amer Inv part oon... 2 Jan 5) 
117'4 11734] 117 2 2 2 | 100 Jan 3) 
68!2 6812] *68 38lo G8lel 68le 2 | el ( 5 Jan 3 
812 Dg 5 8: : Sle 732\ Tower Manufacturing. .-.--.- Jan 18 
*13 132 d é é d Ble 13le] - al 150|Union Twist Drill....--.. 5 Jan 4 
5llg 51%) ! 513 f f f 5lle| 5 514 2,265] United Shoe Mach Corp-.-- po Jan 3 
2815 ‘ 2812 2810] 28l2 28le] ; 28 2 ‘ ‘ 2819| 286| Jan 3 
8812 lo} 88 ¢ é 8! 8 ; var 1 .860)U 8 & Foreign Sec Ist pref f 3 Jan 13 
80 81 ‘ ; 80le 2) 2 2 2 8: 1,237, lst pref 75% paid 79 Jan2l 
2353 2% 23% 23% < 2: 2: 23 237, 2410 25 3,860) WaldorfSys,Inc, new sh No par 212 Jan 8) 
4012 4012 2 2 246| Walth Watch cl B com_No par Jan 21| 
*61l4 6: 63 ji 33 3 B2le 65 2lo 6:! MER ; 300 00 Jan 3) 63 : 481g Nov 
11214 *112%4 116 |*112% *112%4 2l2 11: 95 Jan 10| 113 Feb 4!| 101 Sept 
1844 *19 20 y 201g 2 2 a aie a 200 Jan 18 le 12% May 
6612 2} 68 69 2! Tile 72le 7 y 2| 7,755 50 Jan 13 , y 44 Mar 
*45 *45 45 45 5le 289 44 Jan 5) , 39 Apr 
46 4 «86_-...| 46  —_——- < ae? a 9l»o j 2d preferred Jan 17| 42 Apr 
*15l2 *15l2 *z15le *z15\4 ‘ ’ , Will & —— So com. Jan 12 y 10%, Aug 
ining. 
#10 25) *.10 .25) *.10 1 . ae , § r 28 25| Adventure Consolidated....25) . Jani14| . 05 Mar 
; : 60. 50 f ae UCU P : .5f of Arcadian Consolidated.... 25) . Jan 28} . .25 Mar 
9 ( 9 *g ( { 5 Jan "1 914 May 
415, 42° 4212 f Jan 3 y 29 June 
15 16 4| 16 5 ; 5le 43 , ecia Jan 7) 5 1314 June 
sm s *10 .20 m@ 3s : a ; 1 d B Jan 7| ‘ , 
13lg 13%) *13l2 14 3le 13le ‘ Ble ‘ : e Co ° Jan 28) 
‘ 23 2 243 : 2 23 5 Jan 18 
O05 05 Feb 1 
*60 .75 Jan 10 
*16 17 Jan 22) 
*30 1 Jan 7| 
225 228 Jap 3 
*105\4 106 eae i Preferred Jan 21 
11 11 2 2 2 5|Isle Royale Copper..----- Jan 8 
214 Qty ‘ 212 Zig a 27, ,055| Keweenaw Copper....... Jan 6 
*90 14! 4g : § : j r 53! Lake Copper Co......-.-. Jan 7| 


*50 85 i ‘ ; j 78 . : La Salle Copper.......... 
: 5 y : y noonas — Vv ee 
ass meenene 

635| Mayflower-Old Colony .... 
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wie O00 
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os eeak wees een 


22% 


Cop 

e--- | ---- -o-- a Gomeane .....388 
*768% erred._............100 

912 1 576 Nipising Mines 
3- 3 3 3 1,745| North Butte Mining 
*2.95 : : . 106| Ojibway a 

13 13le 
*11l2 . 13 
*15 lo 2 1614 0| Quincy - = Jan 3 

2 2: 24 2312 504 St Mary's Mineral Land. Jan 6 

314 eee MEES-.---- aie alan feb : Jan 14 
.40 A .40 esa 6 40 Jani12 
} k .25| 1,090 oy & Boston Copper. 10) .: ‘ Jan 13 
614] 2,065|Utah-Apex Mining....... 5 Jan 12 
17g 17% 134| 15,905| Utah Metal & Tunnel..... 1/ 1 Feb 2 
. d .75 P 75 Vireiliiiccandeccconcesce Sf r Janiij} . y 
*11 .20' 10 .10' 11 .15' J10 =; *10 .20 , 15 240! Wimona.._._..-.- conanee 2 sean Jani7ii .10 Sept 


* Bid and asked prices; no salds on this day. a Assessment paid. » Ex-stock dividend. *Newstock. 2 Ex-dividend. » Ex-rights. «s Ex-dividend and righw. 
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Outside $ 
sidlaiaies e Stock Exchanges aay = acne 
| Last | Week’ 
Bosto 3 Range| for Ra 
n Stocks Sale nge Since Jan. 
Stock E Bond Record.—Transacti i (Continued) Par) Price. Si ™ r—. ae 
xchange Jan. 29 to Feb ons in bonds at Boston | Home Credit co - tgh.|sheree.| Lew. High 
eb. 4, both inclusive: Houston Oil pref v t ctfsit 25 | 25 25 
Friday ° Sdenminetuen Be ‘ ctts100 92 | 87 92 ou 25 Jan) 25 Jan 
Last | Week's Range Ist preferred... a. 5->--°- 42 43 30) 86 = Jan} 93 = Jen 
Bonds— Sale | _ of Prices Sales | Range Since Jan. 1 2d preferred. ___--__- Bi-o---- 21% 22 407 Jan) 44 = Jan 
Price.|Low. Htgh Week : Trust preferred. _____ a 21% 21% 321 3145 Jani 3334 Jam 
Atl G & W 188 L 5s. 1959) | Week. | Low. High. Maryland Casualty Go._23| 101 2055 2035 a oo” Sel ee Se 
Cite Jot Ry & USY 4s pa 72% 72%| $5,000| 72 Ja oy gee -100 is sf] 330 yeni fos” Sen 
eon % 89 y _ Jan) 75 Ja ners. new__..*| 41. ‘ 200 Jan 
E Mase St River's loan) "721| “7H BS] BiRe) Haas He) dah | aca ra ee ai) “Hse “| a8] “4 San) “43 Jan 
ubber 7s 1 72%) 7 72%| 4.2 an| 101% Jan | New A M pfvtr_100|_____- 2434 233 Jan 
KCM &Binc 58___- 937) 104 103% 104 .200| 69 Jan) 72% J New Amsterd’m r-100)..--.. 80 81 24 = Jan) 2444 Jan 
Maas Gas igs. 1081 eens 100101 1000 1086 a 104 Jan Penna W ja = 50 wane 4 54% 430 baie : 5S = 
eee ee 97% 97% _ Feb; 101 Feb a Water & Power_100|..___. 14% 81) m n 544 Jan 
Miss River Power 5s_- st pene 9934 99% i ‘000 ts, Feb) 98% Jen — Gel Corp. - thoste i00 -->---| 178 180 : 100 176 ia SS ie 
Now bng'Faldetss-tusa|------| lanes loos| 11am SOM eS] SSK 328 | Wale a Resign) ge ar a) oe) Jan| "1834 Jam 
r& Lt “See **** % 100%, j % Ja y & Elec als 8 ‘ an 
EeiBoea Co deb. ts95|-———— | abs 188 198] 183 dae] IE 388 | Cattle « Gaara] apg tee 363] 20° Jan] 20% Jan 
awent Core ha. 1087 - 3% 104% . an| 98% Jan ap ne : --z---| 4 205 ‘ ~ 20% Jan 
Swift & Coss. 1944) 101% | 1ol I Ri BR I Wash Balt & Annap sas 33% "33 "B3%¢| 1,731 31% Jan| 38 Jan 
Western Tel & Tel 58.1932! 101%} 101 101%] 10,500},101 Feb| 100 Feb | p ane ---- 20% 20% 14] 15 — 38 Jan 
iggin Term 5s 1945). neon 10144] 2,06 200 ‘ 005 — be Jan ee Ady C 4'48_1953 87 - ct] 2544 Jan 
= ¢ 9 1 14 “ er-Lea eee oe 
Philadelphi 7 1000! 97 Jan! 97 Jon Cons Gas NY uder 73.1943) —-_ 104104 ye 87 Jan| 87 Jan 
at Phi elphia Stock Exchan =] G........ Siro. intel ---| 10036 19634] 81°00] 10555 San| 10536 Jen 
: iladelphia Stock Exchan ge.—Record of transactions | ““Preterred a P 4ig6 1935 sper 104% 104'5| 5,000 10354 Jan 106% ea 
inclusive, compiled f nge, Jan. 29 to Feb. 4, t perelerred 58. 1965|_... 99% 99%| 6,000] 99 an| 10449 Feb 
aaa rom Official sales lists: . 4, both | Pavidson Chem 615s_ -_| 101% 10134] 3,000 _ Jan} 99% Jan 
nites hit es lists: Elkhorn Coal Cor ae “s5iz| “Sah een| Seal a el ee 
Friday Fair & Clarks Trae hag 32) oadegien 99 99 Y 8000 + 'g Feb) 97 Jan 
| Last | Week's Range ee si Ga Car & Nor Ist 58°.1929| 100° | 100 100 eesl ss opal oe fee 
Stocks t de? f 4S Lk Hender Creamery 6 9} 100 | 100 100 | 1,000 = Ss 
_ Par.| Price. |Low ritah.| Week. | wn. 1. Houston Oil 6538. = “io cetteahe 100 100 1,000 Be Jan/ 100 = Feb 
Abbotts Al Dairy, pref_100 - Bi ewe) seo. | ae. ae ee rors meeeenene = & 1'000| 103 -Feb| 103 Feb 
Almar Stores____ . ------| 103% 10344) : 98-.-------.-.-- 1952) 99 _ 97 1,000 . eb 
Acero 16). 0534) 25) 1084 Jan) 10914 Jan | Btand OM N'S deb Be isa) "di"| 978 | O00] 985 Jan} 98 eb 
can Stores........*| 72. | 49 50 e 17% . ae Rages: mappa o . 1,000 4 e 
endivera ioe a) * oi) 42, an| SA's Jan | United EL & P (StI) 5332] 9934 102% 102%| 2:000| 102% Jan| 102% Jan 
Bell Tal Co of Penn peut. | 92 92 930) 7034 Jan) 734 Jan United P'to Rico Sug 75. siz| ‘S032 90%] 1000] ‘90% Jan| 90% Heb 
Cambria Iron. - pref -|--- | sti ital lw Siu nied Ry & E 48_...1949|----_- 01 101 | 11,000) 101 =” 
Consol Traction of N3-io0| aves | 40% 41 | 139| 4 oe ts Fundin ds.......---1908}...--- 70% 71%} 20,000) 70% J : -_ 
E/isenlohr (Otto) ed beenes | 40'5 40%| 350! 404 Jan) 41 Jan bt ogre aaa ae a 54 | 19,000] 51. a 71% Feb 
Electric Storage Batt'y - 100) --__-- | 12% 12%) 150) seit Jan} 42 Jan it Te 1937]-....- 1 534 7634| 5,200) 75% Jan) 76% _ 
tains aa 74 7412. i Feb| 12% Jan | Wash en issued - .-- - 1949 in 100 3,000; 100 Jan| 100 q Jan 
Giant Portland Ce 0) --=--- 51% 51%! | 74 Feb) 79'5 Ja ast Balt & Annap de 194t|74%¢| 72% 74% 17,000] 97 ~ oo 
Preferred ment.50| 75 73% 7514 80, 51% Feb) 55 3 oy Wash & Vandemere 4}48'47 74{| 72% 74%] 48,000| 65 4 Jan| 99% Feb 
Horn & Hardari (N ¥) com|.___- 73% 75)3| 631| 73% Keb] 93, Jan| “No Par value seSPoree $64 96551 40001 9636 Febl 9634 Feb 
Huntington Bod & Top.50\.. 2. | Sos cers s| 53 Jani 55° jan| Chicago Stock oe 
ance Co of N Pesuses 2 Jan oc 
Beectidite in obs | 3 aS Ba by | ,Exchange—Record of | transactions 
Superior Corp beacuse 5 10! , 5% Jan _ a , el., compiled f . . : 
Lehigh Navigati Ti 1% 1% 1% 4 Jan) 5 J rom official lists: 
Leh . ee 50| 10772 2 72 375 1% an |\Friday Sale: ea at 
Lehigh See B22 0025 0- 1654 7, 114 7,263| 107 — 1 .. = | Last | Week's Range , 
Lit iene” Sele ete 11814 R51 2,725) 15% Jan iss = Stocks— Par.| F of Prices Week Benge Sines Jun. t 
oe 2234 ‘4 — rT. ¥ ° 
Little Schuylkill....__. ® 25% 25% 25% | = = Jan| 125 ; Sen Adams I | Price. \Low. High.| Shares. Low, High 
Peaneytvania. we wee” see 73° 73° io! F Feb 7 “% = American Pub Serv sot i60| on 4 84 “35 = % Jan) 28 Feb 
ay yb Mite” _50| 7 _-_] 574 57%) 6 000) best Jeni 68 * Tom | American Shipbullding 100 - & 73) a4 s13| 94 Jan 0734 San 
{la Co (Pitts) pref 5%_50| 41 76 0«=— 76 "40| 7542 an| 68% Jan | » can Shipbuilding_100| 8: ‘ 270) 73 ‘ 4 
5% -! 5M one | q Jan| 77 F 
Pref. (cumul 6% 2 50; 41 41 41% < 75% Jan| 76'4 Jan Amer States Secur Corp A * 2% 4 83 150} 79% J : eb 
Phila El \ dade ig POR iad Mj Class B....-..- | 3%] 3% 3%] 1,575] 3! an} 83 Feb 
— Ul 52 50 4 52% 12, ar 49 5 Jan 51 “4 a ‘ Warrants..._.____.. * 3% 3% 4 1'800 Hs -_ 4% Jan 
Phila El Pow Co pow ree 25) 23 22 23 117 496 Jan| 54 an rmour & Co (Del) pref 100) 95% %4 34 210 “% J 4% Jan 
Phila Rapid Transit. 50] 52%| 52% 53 ‘mf?fefkee Armour é& Co pref---..100] Boi] 85% 86%] _ 915 93%¢ Jan] 95% Jan 
Phila & Read C & I Co___ 52%| 52% 53% 4: : Jan| 12 ommon cl A Vv t ¢__25| 86 4 915| 83% o% van 
I Co___* 53% 434, 52% Feb) Jan | Assoc vtc..25| 14%] 145 } 5| 83% Jan) 86 
Philadelphia Tra --*|------ 42% 423 52% Feb) 5414 ociated Invest C % 14%| 1,690 “ue OF % Jan 
ion. _.50 % 42% 185) 42% F 54'o Jan] Aut 0....*| 36% 36% . 14% Feb| 16 
Phila & W oly i------| 5736 57% 4% Feb| 46% Ja ourn Auto Co com__25 Hy: 3634 215| 36% Jan 
ee | ‘ ¢ 4 5 36% Jan) 36% 
Reading Com _.50| 12%] 12% 1334 104) 57 Jan| 57% in Balaban & Katz v tc. asl 864%| 85% 89 17,000 68% % Jan 
Shreve El Dorado Pipe L 50) -- - = - 100° 100. 645, 11% Jan) 14% “ Preferred - heal 61% 62%| 484 % Jan| 89 Jan 
> Pipe L.25| 2334| 212 30) Jan | Beave . eee 100 61% Feb) 63 
Scott Paper C 4 5| 23%) 21% 23% | =2-- -2-- id eaver Board vtec “A 100 100} 100 : ; Jan 
Stanley Co of __e-- 125 ee 97% 98 (3 1,570) 21% Jan! 24% “_2 Preferred certificates. ‘A 10)- --- ; 3% 4 100 3% — 102 Jan 
Fete ager naw Devel. ; 4 ” 86 90% 34 429) $2 Ss Borg & B hele 10) “41% 37% rr 140) 38 " Jan 3834 — 
onopah Mining wanchicccee- 1% 2 “425 Jan| 90% Feb | Brach, Beck com........10) 80% 41%| 23,920] 36% J 38%4 Jan 
Union Traction. -_--__5 1)------| 3 3% 5| 1% Feb) 2% Brach & Sons (E J) com- 59%| 57 6034) 21,354 io Ss 
eae -> < 1,160) q % Jan| B +J)com__*| 24 6 , ,350| 53 Jan| 60 
United Gas ---50) 36%) 36% 3 % 3 Jan Zu sutler Bros... : 24 25 810) ; A 6034 Jan 
ren od ag 5 yen 50| 9144| 89% eal e 735| 36 Jan| 38! x6 Jan | Central Ill Pub piceceene 23%| 22% 23%| 5,700 > we 2544 Jan 
U 8 Dairy Prod tenia” Nbetebte 13% 14% pete. 1336 fo an bel ee pref “1001 - wii ae oe 414] 8844 io oe i. 
Victor Talking Machine__1|_____- 29 29° Jan 15% J entral Pub Serv (I r 87 180 LZ 9% Feb 
Machine--1 5| 2834 15% Jan | Ce Pub Serv (Del)..*| 18%] 1834 18% 864 Jan) 87% 
eet a 152% 152% 82 Jan| 29 F ntral S W 7% pref.___*| “4 % 18% 955| 17 Jan 
se eo 52) O\z151% eb C% ¢ pref._- 94%| 94 ¢ + Jan| 18% J 
= ---+-- 38 38 2,806| 4 Jan} 15934 Jan ymmon _ "ol % 96% 990| 93% J 4 an 
nA GbR eam! melee: $0 37} M% Jan| 39% Prior lien _— 67 64% 67 3.62! + an 96% Jan 
Warwick Iron & Ste wecesalon----| 98 +4 43] 87'4 Jan| 92% _ Chie City & sn Ry pf. | aed 99% 10134 ‘080 98 i Jan) 67%) Feb 
ae es hy ie A eM — BO | Ned ear ce ee 
West soll 5 2 42 a1 5) Jan| “ thie NS & te 30 33 "§ an 
pn new $0 oS 531% -* yd oF Jan) ani ~~ ‘ Pre ferred lilw com 109 33% 33 54 34% = ea Jan 33 Feb 
et gg 54 5214 4 ‘hi ay 9 + i} 864 
ah. 35 | 35035 65] 343 Jan| 35% Jan rocden ad EE 100) 10314] 102 %4 ec} Bal 103% Feb 70% - 
Amer Gas & E | Consumers Co new ‘ 4 39%| 139% 140 773 L eb| 104% Jan 
Consol Trac N Dist 58 2007 99%| 95 99%|$11 wail 5 _ Preferred - - - . . ae “j60| TH) ot 7%) 1,135 "6% ion i de 
Elec & Peoples tr ctfs 4s 45 69% p 1s 69%; 1.000 + hed 100 Jan — iin.....4.... the Hl 75| 744 Jen 7" — 
Factz Realty 68..........|...... 7% 58% 2’ | an| 76 J aan 3 : : 4 2% 125 114 « D 
Keystone Talon ist sorazesl -|------ 99% 99 % eyo of Jan| 5814 i Preferred.......... = 50%| 50% 51 117 Hie — 13 34 Jan 
Peoples Pass tr ctfs 43. oa?" a oe 30001 933, Jan| O8it Jan Crown (Will Pap lst pfd_*| 99 a ‘a 15] 1173 Jan) 118 Son 
‘ocons&colltr5s | 71. | 13,000, 66. 3% Jan 20 Press A 50] BC ++ ot 50} 90 Jan) 99 , 
stmpd sk 18 Jan) 71 Decker (Alf) & C ei) 2. & 83: > = 
tr Elec ey 1 “toe "pars 100% 100%! 2 it ee sl | Jan Deere ac o pref ‘ohn, Inc.® ee 27% 2735 7 or oo 4 — 
Maj apibe ~--4¢ 4) 88% 884) 1'000 4 an| 100% Feb amond Match | ee 08% 170} 106 an 
5 Saat pends > | 103: 54 | =f | 88 Jan! a, El Household Util Corp ae 119 l yY « Jan 108% Feb 
 epmeRonnee: 1966| 1047s] tose 108°°| 18-0001 104 Sant 45 Emp Gas & Fuel 7% ir ioo iaig] 11% 1244 an | a 
es Ne. i Dod ------ | 106% 107 | 8000 Jan| 105% Jan lec Research Lab -con-=| OO9R BOG 100| 93 Jan 
ee ee 1941; 10744) 107% 107% , 106% Feb| 107% Evans & C ‘ ----*}------| 11 11 334 Jan) 95% Jan 
United diy gold rot 440 10334, 103% 105 "| 21-000 103 Jan| 105 Jan | pa Co palates 294 7 30 5.390] 283 Jan| 33” Feb 
= ...--| 65 65 | ‘ an| 105 , ‘air Co (The) __. weeen 4| 27% 29%| 8,640) 24% = e 
*N 5 1.000 6: . = e) .* O71, : 640} 24% Jan) + 
altimore Stock E Foot 0. ea 28 28 ‘ 
: xcha ial ‘oote Bros G & MC 28 100} 28 
Baltimore Stock chaane don. Record of transactions at yo ee scleral is "6% un ee 6S 2 Jan 14% on 
: i : 
elusive, compile a an. 29 to Feb. 4, both i —— taux Sugar aere « Piien Oe 5%| 300/ 5 Jani 5% Feb 
om official j ’ 1 in- | Gossard Co (H W) -- aay 4 3% 50| 3 . 
a ; sales lists: Great Lakes D oe” Nene 340 34% 9% , Jani (3% Feb 
cae eee eed. 145 145% on 33% Jan) 36 Jan 
| | ra ee ae, ee 
’ ange) for : Prefer sik ------ 3: jan} 40 Jan 
Sceocks— a Ph * po Fang Week. Range Since Jan, 1. Hart, Ss or A esses 100}._._-- R.4 one = BR . Feb} 35 Jan 
: .|Low. High.|Shares. Lew Hibbard, Spencer a 114 | 112% 114 375 +t Jan} 109 = Jan 
ferees Cusp. sew east. e} 5806) 6? sae aes lett & Co ue a 
r Cc -- . « 2 ; 4 e I aS eee BO) conc. 
Baltimore Tube... ----i00 pine = & a. eS ogee well ~<a tl 21 21% “SS = = Jan 
MS oeeaun Napa 251 10 J ist Jan | Illinois Nor Util pref_. 25| 51 49 51} an| 23% Jan 
e+, eer a5\--77-7| 37. 27 ose| 38 Febl 40 Feb Illinois Nor Util pref. -100|.-----| 9234 a i es 
Comm ‘o Tel == ow pf 100 116 7 1153 27 143} 26% Jan| 2 Feb | Jaeger Machine Cc ecom 10 25 24% 25% 750| 24% Jan| 93% Jan 
 Sgteammtnente * Hitt sas ie cl aseel hens Ses 127 Jan | Kellogg Switenboard —aal--s5--| Gs? tell oven o7i4 eb] 2054 Jan 
as... 5)------ 20% 22 see, ig Bem 12% ¢ ety Sree -100 5 15%) 785) 13% J an 
wee ‘ 1] 20% é Jan | Keystone S iconcel GEee Oe anj| 15% Jan 
614 Pref OE el a 20 21 : % Feb| 22% Jan | K e St & Wcom_100| 47 4s 10} 96 Jan| 98 J 
Consol Gas, E Pree si 81 813 97} 20 Feb) 23 entucky Util Co pref : 88) 47 F — 
, Pow.__* % 33 81 ‘ Jan | Ky Hyd theesn 51 51 Feb) 50 Jan 
6% % Preferred ~ = 52 51% 52 119 — = Jan | K ydro-Elec pfd_-_-.100 100; 51 Jan| 51% J 
og a ga joo] 111%| wit aiix| sal ail ss Jan| 111% J A yeep Bee $0] 94% Jan| 96 Jan 
a noes 5} 111 an | La Salle E --25| 54 5455 % Jan) 96 Jan 
8% Preferred 100} ------ 114% 114% 60 Jan| 111% Jan] Li =xt Univ (Ill) __10) 8 585) 54 Feb| 59 J 
Consolidation ee 127 | 126% 127 113% Jan) 114% F ibby, McN&Libby ,new “10! 8 8% 3501, 8 J an 
Cn. 15| 12 4g Feb | McCor 10 97 \ jan} 9 Jan 
Continental Trust - - - - - 100 ----| 34% 35% 557 4% Jan| 127 Jan Metune ——— _ A.*| 38% 38% 38 4| 4,400] 9% Feb) 10% Jan 
Delion Tire & Rubber_-.*|--__-- 4 | 10) 250 ys ano” Jan | Maytag C — a....-9)----- 18 19 15 : = s CUS 
le a a sl 4 $] SE ga Sel oka sa | re ese tlcea. +) i434 © 7 
Bestern Rott MM sow sik a5ii| 23% 25%| 739] 23% Feb| 27% Jan | Middle West Utilities. vee “| iiasgl 11195 118% 9 600| 26 Jan ae 
Finance & Guar Co pref_25 etn 144 144 27| 13 6 eb| 27% Jan Prior B.....------ 100; 112 107 1 7s ,350) 110 Jan| 114% Feb 
Finance Co of America_.25|--_--- 4 15% 30 . = 150%4 Jan ested Gon tone -100| 119%| 118% 118% 6,445, 105%4 Jan| 112 Feb 
Finance Service, class A_10!_____- o 10 185] 9% n} 15% Jan | Midland Util roducts..*|.___..| 43 44 955| 11744 Jan) 119% Feb: 
17% 18%! ‘97! 17% Janl 18 Jan amneaA llen-i00| 100° | 98 100 im ah a eS 
4 _Jan' 18% Jan Morgan Lithograph 100] 97, | 97, 97 os cam) 098 Feb 
so..*| 58 an 8 J 
%| 58% 60 | 3,600' 58 Jan! 60 ya 
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Friday 
x 


Stocks (Concluded) Par Price. 


Week's Rance 
of Prices. 
Low Htgh | 


= 


Shares 


THE CHRONICLE 


Range Stnce Jan. 1. 
Htgh. 





Last 
Sale 
Prtce. 


Stocks (Concluded) Par 


Friday » 


Week's 


of Prices. 


Low. 


Range 


Lee 124. 





Htgh 








Mosser Leather com 
Nat Elee Power A wi_-- 
Preferred. 
National Leather 
National! Standard 
North American Car com | 
Nor West Util pr In pref 1**| 
7% preferred 100) 
Novadel preferred - 
Penn Gas & Elec wil 
Pick Barth & Co pref A... 
Pines Winterfront A.-_.-.-! 
Pub Serv of Nor Ill__-- | 
Pub Serv of Nor Iil_-_-- 
Preferred_ 
7. preferred. wil 
Quaker Oats Co pre f. 
Q-R-5S Music com. 
Real Silk Hosiery Mills_ 10) 
Reo Motors 10 
80 Colo Pr Elec A com.25 
Standard Gas & Electric_* 
Preferred f -* 
Southern City Util A com */_-- 
South Gas & El pref__.100) - - 
Sprague Sells = 
St Louis Nat’l Stk Yds. 100] _- 
Stewart-Warner Speedom * 
Swift & Company 
Swift International 
Thompson (J R) 
Union Carbide & C arbon- 
United Biscuit class _.-- 
United Iron Works v t ¢_5f 
Un Lt & Pow a winew_-_- 
B wi new 
Preferred cl Awia_.-.- 
Preferred cl B wia_.._* 
United Paper Board_-__100 
Preferred 
U 8 Gypsum 
Preferred _ 
Vesta Battery Corp---- 
Wah! Co. 
Ward( Montgomery) &C 0 10 
Class A : — 
Waukesha Motor com____* 
Williams O110 Matcom__* 
Wolff Mfg Corp- - * 
Wolverine Portl'd Cem t 10 : 
Wrigley Jr_. 
Yates Machines part pfd_*} -- 
Yellow Tr & C’ch Mfg B_10 
Preferred -_- 100} - - 
Yellow Cab Co Ine (C hic) * , 


Bonds— 
Cent West P S— 

Conv deb 68__.-..!.1936 
Chicago City Ry 5s__.1927 
Chie City & Con Rys 5s ‘27 
Chicago Railways— 

Ist M 5s ctf of dep-_ 

5s, Series A ---- 

58 Series B__-_-._-_- 

Adjust income 4s 

Purchase money 58. 
Commonw Edison 5s__1943 

Ist M 4s Ser C ~_1956 
Cudahy Pack Ist M g 5s'46} - 
Holland Fur Co— 

Sink fd 6% g deb_.1936 
Hous GG Cosfg 6s 1931 
Pub Serv Ist ref g 58__1956 
Swift & Co ists fg 58.1944 
Union Elev RR Sa 1945 _. 


100 
96% 


ob ont 


** «> * “etna 


1927 
- 1927 
1927} . 
-1927 





16 
25% 
06 "| 
3% 
33% 
29%! 
101 | 
96% 
26 | 
20%) 
20 
47 
136 
136 


moth 
* 
* 


KKKK 
~ 
DMA BMW ON MAHL 
SOI AQanana 
REAR 


97% 
77 
55 


74% 
53% 
36% 
15% 
30 
104% 
96% 
99% 


100 
98 
105% 
; 101% 
RA 








j 
Ww feck. | 
| 


211 
1,425 
110 
soon 
7,425 
290) 
70) 
275) 
490 
1,150 
85} 

9 50) 
105 
146) 
210} 
55| 
70) 


1,970 
1,940) 

300 
1,210} 


15,000) 
17,000) 
40,000) 


1,000 
26.000 
7,000 
3,000 
2.000 
3,000 
2,000 
5,000 


17,000 
22,000 
2,500 
2,000 
12.000 





16 
25% 
96 
4% 
33% 
30 
101 
97 
26% 
20% 
20% 
51% 
136 
136 
104 
114 
108% 
36 
46 % 
23% 
26 “4 
5 i 5 
57! A 
29 
97 
26% 
87 


Jan 
Jan 
Jan} 
Jan! 
Jan| 
Jan! 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan) 
Jan! 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Feb! 
Jan} 
Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 
Jan 

Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan 

Feb 
Jan 

Jan 

Jan 
Jan 

Jan 

Feb 

Jan 





aK 


WK AwMWNW ON aedwhy¢ 
= Or Qorke Corson’ 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


x 


79 
56% 


\eo 
a 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


75% 
54 
36% 
15% 
30 
104% 
96% 
99% 


cars GIs 
Awe wos 
RS 


Jan 
Jan 


106 
98 

105% 

102 
83% 


Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 








*No par value. 


Cincinnati Stock Exchange.—Record of 
at Cincinnati Stock Exchange Jan. 


29 


transactions 
to Feb. 4, both 


inclusive, compiled from official sales lists: 





Last 
Sale 
Price. 


Stocks— Par. 


Fritday| 


| Week's Range 
of Prices. 
Low. Htgh.. 


Sales 
for 

Week. 

Shares. 


Range Since Jan. 1. 





Low. | Hig. 





Am Laundry Mach com_25 

American Products 

Amer Rolling Mill com__25 
Preferred 100 

American Thermos com-.-. 
Preferred 

Buckeye Inc 

Champ Coated Pap com 100 

Champ Fibre pref 00 

Churngold Corp 

Cine Car Co . 

Cine Postal Term pref_ 100 

City Ice & Fuel 

Cooper Corp (new) -_- 
New preferred 

Crown Overall pref__._100 

Dalton Add Mach com_100 

Dow Drug pref 

Eagle-Picher Lead eom __20 

Fay & Egan pref 00 

Formica Insulation 

French Bros-Bauer pf- 

Giant Tire 


* 


-100 


Preferred 
Hatfield-Reliance 
Preferred 


com. _* 


Jaeger Mach 

Johnston Paint pref. _- 

Kodel Radio ‘‘A’ 

Kroger new pref 

McLarea com 

Nash Co “‘A”’ 

Paragon Refining com. ang 

Procter & Gamble com- “30 
8% Preferred 
6% Preferred _ 

Pure Oi16% pref 
8% Preferred 

U 8 Can com 


U 8 Playing Card 
U 8 Print & Litho com.100 
100 


Whitaker Paper com 

» Preferred 

Vulcan Last 

Western Paper 

Wurlitzer 7% pref 
Banks— 

First National 





4} 100 


110 
21% 
45 

111% 


112 
22 
45% 

111% 
10 


; 109% 
15% 
103 
29 
, 28 
102 
i; 11% 
113 
99% 
100 4 
7 7% 
77 186 
164 164 
112) 112%) 
97 
112 
39 
100 
176} 
76 
99 
56 
98 
oor 





99 3% 


1,563 
140 











100 
21% 
44 

ais 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


Jan 
Feb 
Jan 
Feb 
Jan} 
Jan 
Jan 
Jan 
Jan) 
Jan| 
Jan| 
Jan| | 
Jan| 
Jan| 
Jan| 
Jan 
Jan| Feb 

Jan 
Jan 


Jan 
Jan) 
Jan} 
Jan| 
Feb) 
Jan| 
Jan! 
Jan) 
Jan 
Feb} 
Jan 
Jan| 
Feb) 
Jan} 
Jan 
Jan) 
Feb 
Feb 
Jan| 
Feb 
Jan| 
Jan} 
Feb) 
Jan| 
Jan 
Jan! 
Jan| 
Jan 
Jan 
Jan 
Jan} 
Jan 
Feb 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 


Jan} Feb 


Jan | 


| Richfield Oil 





| Schlesinger, BF, 


| Sperry Flour Co, com 


Jan |} 
| West Amer Finance, pref-- 


Jan | 


Jan | 
Jan | 


Jan | 
Jan ; 


Jan | 


Jan | 


. Jan | 
| Globe-Democrat pref--100, 


Public Utilities— 
Cincinnati & Sub Tel- - -- 
Cinc Gas & Elec 
CN&CLt & Trac com 100 


50] 93— 


Ohio Bell Tel pref 


Tractions— 
Cine Street Ry 
Columbus Ry Pr & Lt “B"’* 


Railroads— 
CNO&TPcom 
Bonds— 

C’ pbell’s Cr’k 6% notes.’35 
Cin Gas & El ser A 78.1961 
CN &C Ist 6s..-- 1947 
Dalton Add M 6% notes’41 
U 8 Print & Lith 6s___1933! _--- 








M% 
112% 


38% 
97% 


366 


98% 
110% 
103% 

96 % 
100 


93% 
94% 
90% 
71 
112% 


38% 
97% 


362 


05.508 
8,000 

2. 000) 
7,000 
1,000 





110% 
103 % 
97 
100 





110% Jan 





Feb 
Feb| 
Feb 


103 \ 
97 
100 


96 4 
100 





* No par value. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 


Jan. 
sales lists: 


29 to Feb. 4, both inclusive, compiled from official 





Friday 
Last 
Sale 


Stocks— .| Price. 


Week's 


of Prices. 
\Low. 


| Sales 
for 
Week. 


Range 


Range Stnce Jan. 1. 





High.| Shares. 


High. 





American Trust Co 
Anglo & Lon Paris Nat BE. 
Armour & Co “A,” com... 
Bancitaly Corporation. .-- 
Bank of Italy 
Calamba Sugar, com 
California Copper 
California Cotton Mills... 
Calif Oregon Power, pref. - 
California Packing Corp. -- 
California Petroleum, com. 
Caterpillar Tractor 
Coast Co Gas & Elec, Ist pf 
East Bay Water “‘A,"’ pref. 
“B,” preferred 
Emporium Corporation -- 
Fageo! Motors, pref 
Federal Brandeis 
Fireman's Fund Insurance 
Foster & Kleiser, com 
Great Western Power, pref 
Hale Bros Stores 
Hawaiian Com, & Sugar -- 
Hawaiian Pineapple 
Hawaiian Sugar 
Home Fire & Marine Ins-_- 
Honokaa Sugar 
Honolulu Cons Oil 
Hunt Bros Pack *‘A"’ com _- 
Hutchinson Sugar Plant’n 
Illinois Pacific Glass, *‘A’’- 
Key System Tran, prior pf- 


330 


Langendorf Baking 

LA Gas & Elec, pref 

Magnavox Co 

Magnin, I, com 

North Amer Investment, pf! 

North American Oil 

Oahu Sugar 

Olaa Sugar 

Onomea Sugar 

Paauhau Sugar Plantation) 

Pacific Light Corp, 6% pref 

Pacific Oil 

Pacific Tel & Tel, com-_--- 
Preferred 

Paraffine Co’s, Inc, com... - 

Phillips Petroleum, com. - - 

Piggly Wiggly W States*'A”’ 

Pig'n Whistle, pref 





St Joseph Lt & Pow, com-. 
Frior preferred 
“B.”’ 6% preferred 
ty ag 7% preferred 

“A’"’ com. 


Preferred 
Shel] Union Oil, com 
Sherman & Clay, 7% pref- 
Southern Pacific 


Preferred 
Spring Valley Water 
Standard Oil of California 
Texas Consolidated Oil- - -- 
Traung Lable & Litho Co- -| 
Union Oil Associates- - ~~ -- 
Union Oil of California. - - - 
Union Sugar, com 
United Bank & Trust Co 





West Coast Life Insurance. 
Yellow & Checker Cab- 
Zellerbach Paper 6% 
Zellerbac hc sorporation. _- é 





330 

205 
14% 
99% 

573 
70 


4.00 4.50 


138 
109 
1154 
56 4 
19% 
15% 
24% 
51 
108% 
97% 
103 
21% 
89% 
30% 
95 
107% 
47% 
93% 
102% 
58% 


-55 


20% 

534 

53% 
16 
150 
9 


4 
9 
97% 


29 


330 
206 4% 
14% 
100% 
575 
70% 


137 
175 

40 
22,657 
849 
120 
396 

7 

6 

1,831 
3.500 
27,315 
10 

376 
128 

80 

§25 


138 
110 
116% 
59% 
19% 
15% 
25% 
51 
109% 
98% 
103 
21% 
91 
31% 
95% 
108% 
47% 
934 
102% 
60 4 
-55 
21 
54% 
55 
16 
150 
9 


4 

9% 
98 
29% 








| 350 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 


| 211% 


Jan 





* No par value. 


St. Louis Stock Exchange.—Record of 
at St. Louis Stock Exchange Jan. 


2) 


to Fe. 


inclusive, compiled from official sales lists: 


transactions 


4, both 





\Friday| 
Last 
Sale 


Stocks— Par 


+ Price. 


| Week's 
of Priczs. 


Low. 


Sales 
for 

Week. 

High. Shares. 


Range 


Range Since Jan. 1. 





Low. 


High. 





Bank Stocks— 
Boatmen's Bank 
Nat Bank of Comm__-- 
Trust Co Stock— 
Mississippi Valley Trust100 
Street Railway Stock 
St Louis Pub Service----.* 
Miscellaneous Stocks 
Amer Credit Indemnity - 25) 
Best Clymer Co 
Boyd-Welsh Shoe 
Brown Shoe 


100 
Certain- teed Prod 2d pf 100) 


Preferred 


100) 
Ely & Walker Dry Gds--25 





Hamilton-Brown Shoe--25\ 


150 

156% 

290 
19 
53 
40 
40% 


32 
110% 


72) 
42) 


14 
49 


el 
25 
150) 
108} 
10) 
6 
78 


5 
199 


150 
160 


290 
19 
53 
40% 
40% 
33 

110% 


101 
35 








150 





155 
163 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range; for Range Since Jan, 1. 
Sale of Prices. Week. — Sale of Week. 

Stocks (Concluded) Par| Price.|Low. High | Shares Low. Htgh. Stocks (Concluded) Par| Price.\Low. High |Shares Low. High. 
Huttig 8 & D pref____- aE 101% 101% 101% Jan! 101% Jan | Cities Service common..20) 57 54% 57 54,700} 50% Jan) 57 Feb 
Hydraulic Press Brick_100}__.__- 6 6 1,012 5% Jan 7 Jan AE, 100} 91%| 91% 92%| 5,600) 914% Jan) 92% Jan 

Proverred........... pecs 77 78 70| 77 Feb} 81% Jan PEE Minatcccecalencses 8% 8% 500; 8% Jan 8% Feb 
International Shoe... -- a 158 158 10} 158 Feb| 160% Jan Preferred BB_...... 83%| 83 84 1,200} 81% Jan| 84 Jan 

ee 108 108% 22} 108 Feb} 109 Jan DRI. .sscesnntivecetel ie 27 100} 25% Janj| 27 Jan 
Jobnson-S & S Shoe____. _ eae 55 55 5| 54% Jan| 55 Jan | Colombian Syndicate____. 3tie 31s 35:6) 33,600 2%6 Jan 3x16 Jan 
Laclede Gas Light pref_100}...._- 96 96 3} 96 Jan; 105 Jan | Com'wealth Edison-__._100 142 42 200; 139 Jan Jan 
Laclede Steel Co_....- «ee 180 180 10} 165 Jan} 185 Jan | Com'wealth Power Corp— 
Mo-Ill Stores com__._._- _ aa 14% «214K 200} 14% Feb) 14% Feb GOR cesccéréeces 44%| 42% 44%] 7,300| 42% Jan) 45 Jan 
Mo Portland Cement. ..25|_____- 50% 51 222} 50% Feb Jan PUIUEEs cccccecece io 93 92 93 800; 91% Jan} 93 Feb 
Moloney Electric pref.100|} 100 100 100 | Peers ee Consol Dairy Products___* 1% 1% 1% 300 1% Jan 2% Jan 
Fe Sc cdcccecave 100} 87%| 87% 88% 20; 87% Jan| 90 Jan | Con Gas E L & P Balt com*|-_.__.. 51% 52 600} 50% Jan) 52% Jan 

lst preferred. _...... ls aadeancd 111 = =6112 27; 111 Feb; 112 Jan | Consol Gas (N Y)— 

2d preferred........ ivssene 105 105 10} 105 Feb} 105 Feb New common w t_..... *| 95 94% 95 500} 94 Jan| 97 Jan 
Pedigo-Weber Shoe____-.- *| 32%! 32 32% 240} 31 Jan| 33 Jan New preferred w i____. *| 92%| 92% 92%] 6,500) 91% Jan) 93% Jan 
Polar Wave | & F “A"’_..*|_____- 32 33 77| 32 Jan}; 33 Feb | Consol Laundries. ._..._- *| 20%) 20% 20%| 5,200) 20% Jan| 22% Jan 
Rice-Stix Dry Goods._..*| 21%] 21% 21%] 2,600) 21% Jan} 22 Jan | Consolidation Coal, com.*}_...-.. 35% 35% 25) 354 Feb| 36 Jan 

lst preferred_.....-.- 100; 107 106% 107% 208} 105% Jan! 108 Jan | Cont'l G&E, 6% part wie a 104% 107 175| 100 Jan| 107 Jan 

2d preferred._...__- ER 99 99% 82} 99 Jan| 9944 Feb | Courtaulds Ltd_._.....£1]...... 26% 27% 300} 24% Jan) 28% Jan 
Scruggs-V-B DG, com. 25|__----. 20% 22 760| 20% Jan| 22 Feb | Crocker-Wheeler, com - ioo Ee: 31 31 10} 26 Jan} 31 Feb 
Securities Inv com_____-_- *| 38 37% 38 200| 36% Jan) 38% Jan | Cuban Tobacco vtc____- 48%| 48% 49% 200; 49% Feb; 650 Jan 
Sheffield Steel com_____- , =e 25% 25% 20| 25% Feb| 26% Jan | Cuneo Press, com__-__-_- io seioauaid 30 200; 30 Jan| 32% Jan 
Sieloff Packing.____..__- s 17% 18 18% 62; 18 Feb} 18% Feb | Curtiss Aeropl & Meom_.*}| 21%] 21% 22 1,600; 19 Jan| 22% Jan 
South. Acia Sulph.& com.*|_____- 45 45 10} 45 Feb| 45% Jan POO essccocces Rees 89 89 100} 84% Jan} 89 Jan 
Southwest Bell Tel pref 100) 116%} 115% 116% 112} 115% Jan} 117 Jan | Curtis Pub Co com_____- _, re 176% 180 160; 170% Jan} 180 Feb 
St Louis Amusement *“‘A"’.*|____-- 45 45 15| 45 Feb| 45 Feb $7 preferred_......._. *| 117K! 116% 117% 920} 114 Jan} 118 Jan 
8t Louis Car pref____-- le tite 97% 97% 110} 96 Jan} 98% Jan | Deere & Cocom.-_-_-__-_. ee 80 80 25) 70 Jan} 85 Jan 
Stix-Baer & Fuller com ._.*/_____- 31 31 25| 31 Feb| 31% Jan | De Forest Radio Corp_.* 8% 8% 9 1,500 8% Jan} 10% Jan 
Wagner Electric vom.....*}| 20%) 20% 21 330} 18% Jan) 24 Jan Vot tr ctfs of deposit. ___ 7% 74% 8% 800 7% Jan| 10% Jan 

. ... aaa Piiliccars 70 71 140} 70 Jan} 74 Jan | Dixon (Jos) Crucible...100} 154 153 1 160} 153 Jan} 163 Jaa 
Walshe & Co........... _ ee 55 59 105} 57% Jan} 59 Feb | Doehler Die-Casting ____. OS 18% 18% 100} 18 Jan| 19% Jan 
Union Biscuit pref_-__-- 100; 101%} 101% 101% 20} 100% Jan| 101% Feb | Dominion Stores, Ltd._..*| 69%] 68 71% 600) 66 Jan| 71% Feb 

Dubilier Condenser Corp.*| 3% 3 3% 500 3% Jan 4 Jan 

Mining Stocks— Dunhill International....*)| 23 23 23% 600} 22 Jan} 25 Jan 
Granite Bi-Metallic.___- 10} 30c.| 30c. 30c 1,000} 30c. Feb 30c.Feb | Durant Motors Inc_____- * 6 5% 6%! 8,000 5% Jan 7% Jan 
Consol Lead & Zinc Co..*| 13% 13 16 1,035| 13 Feb; 17 Jan | Eastern Rolling Millcom_*/__-_.-.- 24% 25% 500} 24% Fb) 27 Jan 

Eitington Schild Cocom..*| 34%| 34 34% 400| 33% Jan| 34% Jan 

Street Railway Bonds Elec Bond & Share pfd_100] 107%} 107% 107% 490} 107% Jan) 109 Jan 
East St L & Sub 5s__1932|} 90 90 90 $4,000; 86% Jan) 90 Feb | Elec Bond & Share Secur.*| 68%| 68% 69%| 6.500) 68% Jan| 72% Jan 
St L & Sub Rys gen M5s'23)|____-_- 81 81 1,000} 81 Feb| 82 Jan | Elec Invest without war_*| 34 34 34%} 4.200) 33 Jan| 37 Jan 
United Railways 43__.1934)|__.__- 77 77 5.000| 76% Jan| 77% Jan | Elec Pow & Lt, 2d pf A__*| 914%) 91% 91% 150} 90 Jan} 91% Jan 

4s, certif of deposit. 1934/______ 76% 76%] 5,000} 76% Jan! 77 Jan Option warrants.__.._- 7 6% 7 1,800 6% Jan 74% Jan 

Empire Pow Corp part stk*}__._-- 26 26 100} 26 Jan| 27% Jan 

Miscellaneous Bonds— Estey- ee CorpclassA_*| 21% 184% 21%} 13.900} 17% Jan) 48% Jan 
Kinloch Long Dist 58.1929]__._-- 100% 100%} 1,000) 100 Jan} 1004s Jan  Mathvnadecsanes 8% 7% 9 1.600} 7% Jan) 18% Jan 
Houston Oil 6 4%s-_--_-- BU éceece 103% 103%' 17,000! 103 Jan' 103% Feb | Fageol Motors Co com_. io 4 3% 4 1,300 3% Jan 4% Juan 

Fajardo Sugar____.__- 100} 158 154 +158 260) 154 Jan} 164 Jan 

* No par value. Fanny Farmer Candy St.*} 26 26 28 500; 26 Feb) 33 Jan 

Federal Purch Corp, cl A_*| 25%] 22% 25% 525) 22% Feb| 27% Jan 
ST ib Wheeden tbcnks veewes 5 5 2000 5 Jan 6% Jan 
don 7 Federated Metals.-.._.-- , ——— 13% 13% 200} 12% Jan) 14% Jan 

New York Curb Market.—Official transactions in the | Film Inspect Mach--___- , <r 4% 5%| 900) 4% Jan| 5% 
. ° ats Firestone T & R7% pf.100]._---- 99 100% 210} 99 Jan| 100% Jan 
New York Curb Market from Jan. 29 to Feb. 4, inclusive: 6% preferred... _.__ 100} 118 | 115 119 40} 115 Feb] 120 Jan 
Ford Motor Co of Can. 100 A. 416 419 160} 410 Jan} 424 Jan 
Friday Sales Forhan Co, class A_____- 18 18 18% 300} 17% Jan} 19 Jan 

Week Ended Feb. 4, Last |Week’s Range, for Range Stnce Jan. 1 Foundation Co— ‘ 

Sale. of Prtces. Week. Foreign shares, class A.*} 17%] 16% 18 4,300; 16 Jan} 18% Jan 

Stocks— Par.) Price.|Low, Htgh.|Shares. Low. High. Fox Theatres cl A com... 21%} 21% 23 1.700} 21% Jan| 23% Jan 

Franklin (H H) Mfgcom.*| 15%] 15% 17%| 2,000) 15% Feb) 19% Jan 
Indus. & Miscellaneous. re ee 79 79 200} 79 Jan} 79% Jan 
Aero Supp & Mfg, cl A_..*|.--.-- 8 12% 200 8 Feb| 12% Feb | Freed-Eisemann Radio. ..* 3% 3% «64% 800 3% Jan 7% Jan 
Ala Gt Sou RR com..-_.50} 126%] 125% 126% 300] 124 Jan| 127% Jan | Freshman (Chas) Co__-_-- 21%) 19% 21%) 4,900) 18% Jan| 23° Jan 

a 50| 126%] 125% 127 210) 125 Jan} 130 Jan | Fulton Sylphon Co_.---- *| 39%| 39% 900; 39% Jan) 41% Jan 
Alabama Pow, $7 pref__.*| 109%/| 109% 109% 50| 107% Jan} 109% Feb 
Allied Packers, com--.-_-_-- , 1 1 100 1 Feb 1% Jan | Galv-Hous Elec, com_.100] 30 30 30% 120} 26 Jan| 30% Jan 

Prior preferred _____- ae 7% 13 100 7% Febj 13 Jan | Gamewell Co com__..-.--. ar 58 58 25) 53% Jan| 59% Jan 

Senior preferred _- - _- | ee 3 3 100 3 Jan 3 ga@ | Geared Oorp.....<sscose * 1 75¢ 1%| 6,600 75c Jan 3% Jan 
Alpha Portland Cement. ._*}_.---- 39% 39% 25) 39 Jan| 42% Jan | General Baking cl A_....- *| 58 57 58%| 4,900!) 564% Jan| 63% Jan 
Aluminum Cocommon...*| 72%] 70% 72%| 1,600} 70% Feb| 72% Feb SE Mitssccucedscebe * 6% 6 6%| 12,400 5% Jan 74% Jan 

Pees absccaces ae 101% 102% 300} 101% Jan} 102% Jan | Gen Elec (Germany) warr’s|..---- 160 162 15; 160 Febj 162 Feb 
American Arch Co____- 100} 102%} 102 103% 420) 102 Feb} 109 Jan | Gen’! Fireproofing com-_-_.*}..---- 52 52% 175} 51 Jan| 654 Jan 
Am Brown Boveri El Corp General Pub Serv com...*| 14%] 13% ‘14%| 3,900) 114 Jan| 14% Feb 

Founders shares_-_-____. 18%| 18 18% 600} 18 Feb) 21 Jan 3, 8 Seer eee ae 106% 106% 100} 106% Feb| 106% Feb 

Founders shares v tc__- 19%| 17 19%| 2,600} 17 Jan} 21 Jan | General Silk Corp com-_-_-_*}.-..--- 9 9% 100 9% Jan| 10% Jan 
Amer Cellulose & Chem_.*/-..---.- 98 101 20| 74 Jan} 101 Feb Participating pref... 100]..---- 70 70 10} 70 Feb| 70 Feb 
Amer Cigar common. -__100}--.---- 121% 122% 290) 0117 Jan} 0123 Jan | Gillette Safety Razor....*| 91%] 91 944%) 6,000} 91% Feb) 95 Jan 
Amer Cyanamid cl B com20} ------ 34 34 100| 34 Jan| 35% Jan | Gleasonite Prod com___.10} 11%] 11 11% 900; 11 Feb) 12% Jan 

 . =e a 88% 89 80| 88% Jan) 89 Jan | Glen Alden Coal_...-.-.- on 168% 170%| 1,000) 166 Jan| 179 Jan 
Amer Electrice Corp v t c_*}------ 3 3 600 3 Feb 4% Jan | Gobel (Adolph) Inccom..*}| 27%] 25% 27%! 2,700} 25% Jan) 28 Jan 

Sa ae 11% 11% 100; 114% Feb) 13% Jan | Goodyear T & Rcom_.100| 29%] 29 30%| 5,800) 28% Jan} 31% Jan 

Amer Gas & Elec— Grand (F&W) 5-10-25c 8t*; 61 61 62 200; 61 Feb| 63% Jan 
Com (new ex-stk div)_.*| 73 68% 73%| 13,000; 68% Jan) 74% Jan | GreatA & P Tea, Ist pf.100/_----- Biv 40s BR 10] 117 Feb| 117 Feb 
PD cdcccansoces *| 98 97% 98% 900} 96% Jan) 98% Feb | Greif (L) & Bros Inc 1%, pf 

Amer Hardware Corp--100}--- --- 80 80 20; 80 Jan| 8l Jan with warrants_-_-.-..-- 100} 108 105% 108 250} 104 Jan| 108 Feb 

American Hawaiian SS__10} 10% 10 10% 400 9 Jan| 10% Jan | Griffith (D), class A__._- Finctoon 75¢e 1 300} 75c Feb 1 Feb 

Amer Laundry Mach, com?'- - - - - - 113. 114 100} 111 Jan) 115 Jan | Grimes Radio & Cam Rec * Ge weces 50c 1,300} .50c Jan} 80c Jan 

Amer Lt & Trac com_..100} 230 229 230% 825| 222% Jan} 233 Jan | Habishaw Cable & Wire- _*|------ 17% 17% 200} 15 Jan} 20% Jan 

American Piano, com__100}------ 250 254 20} 250 Jan| 285 Jan | Happiness Candy St cl A.* 6% 6% 7 1,400 6 Jan 7 Jan 

Amer Pow & Lt pref__.100} 98%| 97% 98% 210; 97% Jan) 98% Jan Founders shares. - - ---- 6% 6% 6%) 1,600 6 Jan 6% Jan 

Amer Pub Util, prior pf.100}------ 90 10; 87% Jan) 90 Feb | Hazeltine Corp.-_-.------ *| 713 13 13 12% Jan| 13 Jan 

American Rayon Products*| - - ---- 5% 7 1,400 5% Feb 8 Jan | Hellman (Richard) Co— 

Amer Rolling Mill com__25)------ 45% 45% 70| 45 Jan| 46 Jan Partic pref with warr’ts.*| 30 29 30 400} 28% Jan| 30 Feb 
A 110 111% 20; 110 Jan| 112 Jan | Heyden Chemical. --_---- * 1% 1% 1% 600 1% Jan 1% Jan 

Amer Seating Com vt es 43 43 4344) 1,400) 43 Jan} 45 Jan | Hires (Chas) Co cl A com. . np enaes 21% 22% 500} 21% Jan| 22% Feb 
Convertible preferred __ 46 42% 46 445| 42% Feb) 46 Feb | Hobart Mfg Co.........%]------ 28% 28% 100} 28% Jani 29 Jan 

Amer 5 peetanel CorpA.*| 29%| 28% 29%) 2,300| 27% Jan| 29% Feb | Hollander (A) & Son, com r wcesee 25% 26 200; 25% Jan, 28 Jan 
TE, Ae 29 30 2,800; 28% Jan} 30 Jan | Horn & Hardart com_--_-_*|-.----- 54 55 100} 53 Jan| 55 Jan 
Partic preferred_____- 35 284%) 27% 28%! 2,300| 26% Jan} 284 Feb | Hunt Bros Pack com cl A-_*j------ 25% 25% 100} 25% Jan) 25% Jan 
First preferred_______- er 94% 94% 100} 93% Jan| 95 Jan | Industrial Rayon class A_* 5% 5% 6%! 2,200 4% Jan 7% Jan 

American Thread pret _- -5| 3% 3% 3%! 5,000 3% Jan 3% Feb | Insur Co of No America_10}------ 51 51% 75) 651 Feb] 54% Jan 

Amer Writ Paper v t c____|------ 10% 10% 500; 10 Jan| 10% Jan | Int Concrete Ind fdrsshs 10 3% 33 4 2,200 3 Feb 4% Jan 
Preferred v t c______ 100 28% 28% 100} 28% Jan} 30 Jan | International Silver com-_-_} 112 108% 112 400} 102 Jan}; 115% Jan 

Anglo-Chili Nitrate Corp.* 15% 16%] 2,600; 15 Jan| 16% Jan | Internat Utilities class A.*| 29%| 29% 30% 400} 28 Jan| 31 Jan 

Arizona Power com_-_-__100 23% 23% 50} 22 Jan| 24% Jan SEK été sonceenanae ee 4% 4% 600 3 Jan 5% Jan 

Arkansas Lt. & Pow, pf.100 97% 97% 40| 97% Jan| 97% Jan | Johns-Manv,newcomwi.*| 61 59 614%| 2,600} 55% Jan| 65 Jan 

Assoc Gas & Elec class A_* 37 40%} 23,100) 35 Jan| 40% Feb New preferred w 1..-100 haves 114% 115% 150} 114% Jan| 117% Jan 

Atlantic Fruit & Sugar__.* 1 1%| 4,000 1 Feb 256 Jan | Mawneer Oo. ...-<.cccccocoece 29% 29% 500; 29 Jan| 29% Jan 

Atlas Portland Cement-___* 43% 44 800) 40 Jan| 44 Jan | Keystone Solether__-_--- = 12c 15¢ 8,000} 10c Jan} i5c Feb 

Auburn Automobile com .25 89 1,425, 69 Jan| 89 Jan | Kroger Grocery & Bak-_- 10 132 32 133 110} 132 Jan| 136 Jan 

Land Co of Florida. ---.-- 27 26% 27 200| 26% Jan) 36 Jan 

Babcock & Wilcox Co-_- ee —er 116% 118 60| 115% Jan/ 118 Feb | Landay Bros, Inc, class A r pcueod 30 30 100} 30 Feb] 34% Jan 

Bancitaly Corp... .-- 100%| 99% 101%! 6,200| 85% Jan) 101% Jan | Landover Holding Corp— 

Bendix Corp class A com. o 41\%| 40 42 700; 40 Jan| 42 Feb Class A stamped___..-1]------ 14 15 400} 14 Jan} 15 Feb 

Bigelow-Hartf Carpet com*|------ 78% 78% 25| 78% Feb| 78% Feb | Lehigh Coal & Navig’n-_50/------ 106 =112 600} 106 Jan} 121 Jan 

Bliss (E W) & Co com__-.*}------ 20 20 100} 20 Jan| 22% Jan | Lehigh Power Securities_.*| 16%] 16% 16%} 6,500} 15 Jan} 18 Jan 

Borden Co common__-_.50} 106 105 108%| 2,400) 101 Jan| 108% Feb | Lehigh Val Coal ctfsnew_.| 42%] 41% 42%) 3,500} 40% Jan) 46 Jan 

Bridgeport Machine com_*}------ 4% 5%] 2,100; 4% Feb 5% Jan | Lehigh Valley Coal Sales.50} 98%] 98 98% 175} 96 Jan| 99 Jan 

Brill Corp class A_._.__--. *| 46%) 44% 47 3,700) 44% Feb| 47% Jan | Libby Owens Sheet Glass25| 1444%| 140 146 910) 135 Jan| 159% Jan 
. “ii Repge *| 22 21% 22%! 1,500| 21% Jan| 22% Feb | Liberty Radio Chain Sts-__*/----.-- 12c 12¢ 1,000} 12c Feb} 20c Jan 

Brillo Mfg class A______- *| 20%| 20% 20% 100; 20 Jan| 20% Feb | Long Island Ltg pref--..100/------ 108% 108% 30; 107% Jan} 109 Jan 

Brit-Amer Tob ord bear. £1/------ 23% 23%) 4,400| 23% Feb] 24 Jan | MacAnd & Forbes, com..*| 40%| 40% 40% 100} 40% Jan} 41% Jan 
Ordinary registered___£1/------ 23% 23% 200; 23% Feb) 23% Jan | MadisonSqGardCovtc*) 17 17 17%| 3,200) 16% Jan| 18% Jan 

Brockway Mot Trk, com_*}------ 44% 44% 100} 41 % Jan) 44% Jan | Mansfield Min & Smelt war!------ 90 101 219} 90 Feb} 101 Feb 

Brooklyn City RR_-_-_-_-- 10 5% 5% 5% 1,200! 5 Jan 6% Jan | Marconi Wirel of Canada-_1|--.---- 87c¢ 87c 1,500} 79c Jan; 90c Jan 

Butler Brothers.______- ies pain 23% 23% 100| 23% Jan! 26 Jan | Marc Wirel Tel of Lond-£1|------ 3% «64 1,100 3% Jan 4% Jan 

Canada Cement, Lrd_ “i00) 138 131 34 80) 131 Jam) 134 Jan | Marmon Motor Car com_*| 58 56% 60 600! 47% Jan| 62% Jan 

Canadian Indus Alcohol. _*!-.---- 22 25 1,400; 22 Jan} 25 Feb | Massey-Harris Co, Ltd_100}------ 66 69% 175) 66 Feb| 69% Feb 

Carolina Pow & Lt, pf_- inl... 106% 106% 10} 106% F eb! 109 Jan | McCall Corporation----- *| 52%) 52% 53% 200} 52 Jan} 5634 Jan 

Caterpillar Tractor_---.-_- *| 28 27% 28% 1.000) 27% Feb; 31 Jan | McCord Rad & Mfg vtc.*/---.--- 18 18% 400} 18 Febj 21 Jan 

Celluloid Co pref__.--- 100; 70 70 70 10| 65% Jan| 72 Jan | Mead Johnson & Cocom.*| 41%] 39% 41%] 4,000) 39% Jan| 41% Feb 

Central Aguirre Sugar__.50; 101 97% 101%! 1,600; 97% Jan) 101% Feb | Melville Shoe common... .* 59 2 150} 59 Feb| 64 Jan 

Cent Leath (new) clAvte.*| 21 20% 21%! 5,000! 19% Jan} 22% Jan | Mengel Company-_---- ———— 29% 29% 100} 29% Feb} 31 Jan 

Prior pref v t c___--_- 100| 78%| 743% 78%) 3,700) 73% Jan| 78% Feb | Mercantile Stores Co..100 100 100} 100 Feb; 100 Feb 
Central Public Serv, com. *|------ 18 18 200; 17% Jan) 18% Jan} Metropolitan Chain Stores*| 32%] 30 32% 400} 30 Feb| 33% Jan 
Cent & 8 W Util, com- - 100) 67 65% 67 200' 57% Jan| 67 Feb | Miag Mill Mach warrants..| 120 120 120 10; 85 Jan} 120 Feb 
Central States, 8% pref. 100) socece 93% 93% 10} 92% Jan} 93% Jan | Middle West Utilcom.__.*| 1144] 111% 114% 1,900; 110 Jan} 114% Feb 
Centrifugal Pipe Corp___.*| 17 i6% 17% 1,000) 16% Jan) 18% Jan Prior lien stock..-.-. ee pioenn 118% 119 100; 117% Janj 119 Feb 
Chicago Nipple Mfg cl A 50) booden 44% 44% 200) 43% Jan) 44% Jan 7% preferred.__..-- 112%| 107 112%] 3,300) 105% Jan) 112% Feb 

2 area —— 33 33 600; 31 Jan| 33 Jan | Miller Rubber, pref- “77100 105%} 105% 105% 10) 101 Jan} 105% Feb 
Childs Co, pref_--_----- kin eae 119% 119% 30' 119% Feb! 119% Feb Mirror (The) 7% pref-__100}------ 884% 88% 100 88% Febi 91% Jan 
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Range Since Jan. 1. 








Friday 
Last Week's Range 
Sale | of Prices. 
Price. |Low. High 


Sales 
for Range Stnce Jan. 1. 


Htgh. 


Week's Range 
of Prtces. Week 
Low. Htgh.\ Shares 
25% 8,200 

First preferred... --- » 102 102 100 
Mohawk Valley Co | 37 37 35 800 
Moore Drop Forg class A. “I oeae 51% 5A 300 
Municipal Service.....-.- 10 10 200 
National Baking, com * 9s 9% 200 
Nat Elec Power, class A_.* 24% 24% 3 900 
National Leather. -----~-10) 3% 100 


for | 
Week 

Shares.) 
= 
100} 48 

400; 15% 
300; 98 
100; 98 
125; 54 
20| 163 

>, 900 15% 





Stocks (Continued) Par| Prtce Stocks (Concluded) Par Low. 








Mohawk & Hud Powcom *| 25 23 
q 


Western Dairy Prod cl A.* | 48% 48% 
Class B vot tr ctf | 15% 15% 16 
West Md Ry Ist pref__100) 119 112 119 
| Western Power. pref_-_100) = 99% = 
| Westmoreland Coal 50] 54 
| W & LE Ry pr lien stk_100 
White Sewing Mach com _* 


Feb 
Jan| 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


49% 


| 163 
19% 


185 
19% 


165 
20% 


Nat Power & Light, pref__*| 

Nat Pub Serv com class A 
Common, class B 
Warrants 

Neisner Bros, Inc, com 

Neptune Meter class A...* 


New Mex & Ariz Land___1| 


New Orl Grt Nor RR__100 


New York Merchandise__*}.~ 


N Y Telep 64%% pref. _.100 


Niles Bement Pond com_* 


North Amer Car Co, com_* 
Northeast Power, com-_..* 
Northern Ohio Power Co_* 


Nor Ont L & Pow, pref. 100} - 


Nor States P Corp, com.100 
BUGGIES occccccc 

Nor Texas Elec Co, com100 

Ohio Pub Serv, Ist pf A. 100 

Pacific Steel Boiler 

Parke Davis & Co-_-_-- 


Penn-Ohio Ed 7% pr pf. ioo } 


$6 preferred 

Warrants 
Penn Obio Secur Corp- - --_* 
PaG & EclA part stk__.* 
Penna Pow & Lt pref_-_..* 
Penn Water & Power. _100 
Peoples Drug Stores 
Phelps-Dodge Corp... .100 
Phila Electric, com 
Phillip-Morr Cons Inc com* 

Class A 25 
Pick tatbert Barth & Co— 

Preferred class A 
Pitney-Bowes Postage 

Meter Co_. 
Pittsb & Lake Erie com_50 
Pittsb Plate Glass Co__100 
Por Rico Am Tob B com_* 
Pratt & Lambert 
Procter & Gamble com- “30 
Puget Sound P&L, com. 4: 


Quaker Oats pref 
Rand-Kardex Bureau-.._* 


Realty Associates com -._._* 

Remington Arms. 
Rem Noisel Ty pew com A.* 
Preferred. _- 100 

Reo Motor Car 
Republic Mot Trk v t c__* 
Richmond Radiator com_* 
100 


Rio Tinto Co Ltd ord__- 
Royal Bak Powd com. 
Preferred 


Safety Car Htg & Ltg 
Safeway Stores com 
StL R Mt & Pac com_. 
8t Regis Paper Co 
Seeman Brothers, com...* 
Servel Corp (Del) com...* 
Sharon Steel Hoop 50 
Sierra Pacii|c Elec com. 100 
Silica Gel Corp, com, v tc * 
Snia Viscosa ord (200 lire). 
Dep rects Chase Nat Bk. 
Southern G & P, class A__* 
S’eastern Pow & Lt com__* 
Com vot trust certifs__* 
Participating preferred _* 
Warrants to pur com stk. 
Southwest Bell Tel pf__ 100 
Southw Pr & Lt 7% pf.100 
8plitdorf-Bethlehem Elec_* 
Stand Comm’! Tobacco. _* 
Stand G & El7% pref_.100 
Stand Pr & Lt class A. _.25 
Stand Publishing cl A... -25 
Stern Bros class A 
Com cl Bvte 
Strom berg-Carlson Tel Mt 
Stroock (S) & Co 
Stutz Motor Car 
Swift & Co 


Tampa Electric Co 
Teitz (Leonard) warrants__ 
Timken-Detroit Axle.__10 
ppeeeres.. ......<.-- 100 
Tobacco Prod Exports. . .* 
Todd Shipyards Corp---- 
Trans-Lux Day Pict Hereen 
Class A common 
Trumbull Steel com 5 
Tubize Artificial Silk cl B_* 
Tung Sol Lamp Wks cl A_* 


Union & United Tob eee a 

United Artists Theatre Co 
Allot ctfs for com & pf otk 

United Biscuit class A. -___ 
Class B 

United Elec Coal Cos v ‘ee * 

United Gas Impt 50 


Preferred B 
United Profit Sharing com* 
United Shoe Mach com.25 
U 8 Distributing ween” 
00 


ypsum 

U 8 Light & Heat com-_-_10 
U 8 Stores Corp, class A..* 

Univ Leaf Tobacco com --.* 

* 


Utilities Pr & Lt class B__* 

Utility Shares Corp com -_.* 
Option warrants 

Van Camp Packing pref. -- 

Victor Talk’g Mach old 100 


Warner Bros Riemenee =< a 

Warner-Quinlan Co * 

Wesson O&8D com v tc.® 
Preferred 





Western L one part 


102% 


*| 20 


36% 


12% 
33 
113% 
29% 
17 
11% 


113% 


. 100} --- 


105% 


101 
19% 
14% 


101 


12534 127 
232 
21 








1,100 
1,300 
300 
100 
400 
300 
1,200 
1,100 
100 
300 
100 
150 
5,400 
6,700 











Yellow Taxi of New York_* 32 33 


Rights— 
Bancitaly Corporation. --- 
Blackstone Val Gas & Elec 
Carib Syndicate 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) .£1 
Non-voting stock....£1 
Non-voting stk ctf dep- - 


Borne-Scrymser Co---- 100} - 


Buckeye Pipe Line_-_-...50 
Chesebrough 
Continental Oil v t e....10 
Cumberland Pipe Line- 100 
Eureka Pipe Line 100 
Galena-Signal Oil com.100 


= - 


New preferred 100} _ - - 


Humble Oil & Refining -.25 
Illinois Pipe Line 100 
Imperial Oil (Canada) --.* 
Indiana Pipe Line 5O 
National Transit- - -- 
New York Transit 
Northern Pipe Line- --- = 
Sf Sepa. 
Penn-Mex Fuel_-.-..-.--- 38 
Prairie Oil & Gas__...-- 25 
Prairie Pipe Line 
Solar Refining 1 
South Penn Ojl_.-...-.-- 25 
Southern Pipe Line-----_50 
So'west Pa Pipe Lines. _100 
Standard Oil (Indiana) -.25 
Standard Oil (Kansas) -.25 
Standard Oil (Ky) 
Standard Oil (Neb) 
Standard Oil N J new par 
paid sub receipts 
Standard Oil (O) com..100 
Preferred 100 


Swan & Finch Oil Corp- .* - 


Vacuum Oil 


Other Oil Stocks. 
Amer Contr Oil Fields - - - - 5 
Amer Maracaibo Co 
Arkansas Natural ge 
Atlantic Lobos, pref 
Barnsdall Corp stk purch 


Cardinal Petroleum 

Carib Syndicate 
Certificates of deposit - - - 

Consolidated Royalties-_-..1 

Creole Syndicate 

Crown Cent Petrol Corp. _* 

Darby Petroleum * 
Voting trust certificates 

Derby Oil & Refg com---_* 


Gibson Oil Corporation. _1 
Gilliland Oil, com, v t c._* 
Gulf Oil Corp of Penna. 25 
International Petroleum - _* 
Kirby Petroleum 

Leonard Oil Develop’t- -25 
Lion Oil Refining 

Lone Star Gas EE 
Magdalena Syndicate- --- 
Margay Oil 

Mexican Panuco Oll....10 
Mexico Ohio Oil s 
Mexico Oil Corporation. * 
Mountain & Gulf Oil 
Mountain Producers. - -- io 
National Fuel Gas 1 
New Bradford Oil 

New England Oil 


North Central Texas Oil_-_* 





Pandem Oi) Corporation.* 
Pantepec Oilof Venezuela.*. 
Pennok Oil Corporation. _*) 
Red Bank Oil 25) 
Reiter Foster Oil Corp---*| 
Royal-Can Oil Syndicate-_* 

Ryan Consol Petrol 
Salt Creek Consol Oil... 10) 
Salt Creek Producers---.10) 
... 2 , See 5) 
Tidal Osage voting stock .* *| 

Non-voting stock 
Tide Water Associated Oli * 
100 


Transcontinental 6% pref- 
Venezuela Petroleum. -._5 
Wilcox (H F) Oil & Gas. _* 
Woodley Petroleum 
“Y" Oil & Gas new 


Mining Stocks— 

Amer Com’! Min & Mill--- 
Arizona Globe Copper...1 
Calaveras Copper 

Calumet & Jerome Cop-.-.1 
Consol Copper Mines..-..1 
Cortez Silver Mines 1 
Cresson Cons G M & M..1 
Divide Extension 1 
Dolores Esperanza Corp -.2 
—— Mines, Ltd ; 


ines 1 
First Thought Gold Minesi 
Forty-Nine Mining 
Golden Centre Mines....5 
Golden State Mining - -.10c 
Goldfield Consolidated -..1 
Goldfield Florence 1 
Hawthorne Mines, Inc_-_.1 
Hecla Mining 25c 
Hollinger Cons Gold Min_5 
Jerome Verde Dev Co- _ 


Mason Valley Mines 
Mining Corp of Canada. -5 





New Jersey Zinc 


w 


wt 
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wo 
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20% 
20 
19% 
65% 
47% 
81 
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Friday) Sales Friday | 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range| Sales | Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. for 

Mining (Concluded) Par) Price. |Low. High.| Shares. Low. High. Bonds (Concluded)— Price.|Low. High.| Week. | Low. High. 
Newmont Mining Corp. 10! 6854) 68%> 69 700' 67% -Jan| 69% Jan | Nat Pow & Lt 6s A__.2026| 98%) 98% 99% 79, 000) 98% Feb| 100% Jan 
Nipissing Mines. _.--.--- 5| 10 | 9% 10%) 18,100; 8 Jan} 10% Feb | Nat PubServ6}s___.1955| 98%] 98% 98%| 7,000! 97!5 Jan| 98% Jan 
Noranda Mines, Ltd....- of oe 19% 21% 9,200; 19% Jan) 24 Jan | Nevada Cons 5s_____- , 99% 100%! 41,000; 99% Feb) 102% Jan 
North Butte. .......... aes 3 3 300 2% Jan 3% Jan; New Ori Pub Ser 5s B_1955}____-- 96 96 5,000| 96 Feb} 96 Feb 
CO OE ae =e 45e 45¢ 1,000' 45c Jan| 49¢ Jan | New Orl Tex & M RR 5s’56} - _ - - -- 103% 103%} 13,000| 102% Jan} 103% Jan 
Plymouth Lead Mines__.1; 15¢ 9¢e 15e 14,000 9ce Jan 15¢ Feb! NY Trap Rock Ist 68.1949) 98% 9854 98%] 13,000; 98% Jan| 98% Feb 
Premier Gold Mines-_-.-- 1) 2%) 2 2% 1,600 1% Jan 2% F.»d/| Nor States Pow 6%s__1933] 114 111% 114%| 74,000; 111% Jan| 114% Feb 
Red Warrior Mining ----- tj} 28e | 20c 28¢ | 11,000!) 16ce Jan} 28c Feb 6 48 gold notes__-_-_- 1933} 103%} 10334 103'4| 20,000 103 Jan} 1034 Jan 
San Toy Mining--.._..-- 6c 6c 1,000 5e Jan 6c Jan | North Amer Edis 5s A_ 1957) ------ 98 9844} 10,000) 98 Feb| 98% Jan 
Shattuck Denn Min Corp-*}- al 532 5% 100 54% Jan 6 Jan | Ohio Power 5s ser B__1952| 98% 9814 9876} 14,000; 97% Jan| 99 Jan 
South Amer Gold & Plat_-1j- - - --- 3% 3\2 200 3% Jan 3% Jan 44s series D_____.- 1956) 89% 8944 90'|100,000: 8914 Feb| 90% Jan 
Spearhead Gold Mining--1}- -- - - - 2c 3c 14,000 2c Feb 4c Jan | Ohio River Edison 5s_1951 97% 974 97%)| 41,000, 97 Jan| 98% Jan 
Standard Silver-Lead-_---1)}- ----- 19¢ 19¢ 1,000' 16ce Jan} 20c Jan | Okla Natural Gas 6s_.1941| 99%) 99 100 (|155,000; 99 Jan} 100 Feb 
Teck-Hughes.........-- a 5% 6%. 5,900) 5% Jan 6% Jan | Oswego Riv Pow 6s___1931)}. ‘ee 99 99 5,000! 99 Jan} 100 Jan 
Tonopah Belmont Devel-_1 14} 1% 2 8,600) 1% Feb 2%s Jan | Pan Amer Petrol 6s_.-1940) 100%| 99% 10014} 53,000; 99% Jan| 100% Jan 
Tonopah Extension - . 30ce 8 30¢ 1,000; 24c Jan} 30c Feb | Park Ave Bidg Mayfair | 
Tonopah Mining -------- 3 3 3 400) 3 Feb 3% Jan House N Y 6s... _.-_- RS 99 99 1,000 99 Feb| 99 Feb 
United Eastern Mining__.1|------| 50¢ 452¢ 2,700; 50c Jan} 53c Jan | Park & Tilford 6s_-_-_-- >.) 96 9742} 4,000, 96 Jan} 96% Jan 
United Verde Extension. ~ 25 23 24% 1,500' 22% Jan) 24% Feb | Penn-Ohio Edison 6s__1952| 120 118 120 20,000' 115% Jan) 121 Jan 
“eee 6% 6 6% is 5% Jan 6% Jan Without warrants._-_-_-_- 97\%| 97 97%%| 36,000; 95% Jan) 97% Jan 
Utah Metal & Tunnel___- 1 16 I%46 2%} 10,100) 1446 Jan 2% Feb | Penn Pow & Light 5s_.1952) 99% 99% 100 11,000; 99 Jan} 10% Jan 
Wenden Copper Mining--1 3 2% 3%] 4,300) 2% Jan 3% Jan CS  ) a 1953| 99%| 99% 997%] 29,000| 99% Jan| 99% Jan 
West End Consolidated__5| 15c 9e 14c | 16,000) 8c Jan| 14° Feb | Phila Electric 544s ____1953}__---- 106% 106%| 3,000 106% Jan) 106% Jan 
West End Extension -_---- i 3e 3« 3,000} 3c Jan 3e Jan | Phila Elec Pow 5%s-..1972) 103%} 103% 10414|123,000| 1024 Jan) 104% Jan 

Phila Rap Transit 6s__1962}....-.| 1004¢ 100%| 8,000| 99% Jan} 100% Jan 

Bonds— : Porto Rican Am Tob 6s'42} 99%] 99 99'4|101,000, 99 Jan| 99% Jan 
Alabama Power 5s- - . . 1956) - - - - -- 99% 995%) $1,000; 99% Jan) 99% Jan | Potomac Edison 5s__.1956) 96 96 9644| 40,000! 96 Feb| 97 Jan 
Allied Pack deb 8s__..1939| 64 64 73%%| 63,000, 64 Feb| 76 Jan | Pub Serv Corp N J bias’ K... 101%! 100% 101%%| 57,000; 100% Jan) 101% Feb 

Debenture 6s__..-- Swede <4 58 6,000; 58 Jan| 66 Jan | Pure Oil Co 6 %s- -__.1933)------ 10344 10334} 17,000, 103 Jan} 103% Feb 
Aluminum Co 7s_-_-.-- 1933} 105}2| 105% 105%} 45,000) 105% Jan} 105% Jan | Richfield Oil of Caill Galdai Degalaa 99 99 22,000, 99 Jan} 99 Jan, 
Amer G & El 6s, new_2014| 10344} 103% 103%4|156,000) 101% Jan| 103% Jan | Sauda Falls Co 5s_...1955| 98'4| 9814 98}s| 54,000; 97% Jan) 98% Jan 
American Power & Light— Saxon Pub Works 6 és 1961 99 99 9942|178,000. 97 Jan| 99% Jan 

6s, old without warr 2016| 102 102 10244|179,000; 101 Jan} 103% Jan | Schulte R E Co 6s_.-__1935)_----- 95 95%! 16,000 93% Jan) 95% Jan 
Amer Roll Mill 6s__..1938} 1034| 103% 10344] 9,000) 103 Jan} 103% Jan 6s without com stock 1935} - - - - - - 86% 87 9,000, 85% Jan) 87 Jan 
Amer Seating 6s. ...-.- 1936) 103}4| 103%¢ 104 44,000; 101% Jan} 104% Jan | Servel Corporation 68.1931} 87 81 87 |345,000} 70% Jan) 87 Feb 
American Thread 6s_.1928) 101%4| 101% 101%) 24,000) 101% Janj 102 Jan | Shawsheen Mills 7s_..1931| 100%| 10034 10076} 14,000) 10044 Jan| 101% Jan 
Am Writing Paper 6s. 1947] -- ---- 83 83%4| 11,000) 82 Jan| 83% Feb | Sieman & Halske 7s__1935)------ 102}¢ 103 35,000; 101% Jan} 103 Jan 
Anaconda Cop Min 68-1929} - - - - - - 102 102%} 65,000; 101% Jap} 102% Jan | Siemans & Halske SS 
Andian Nat Corp 6s8_.1940 6%s with warrants.1951| 103 102'4 10344|480,000}] 98 Jan} 103% Jan 

Without warrants------|------ 10144 102 2, 101 Jan| 102 Jan | Sloss-Sheff 8 & I 6s__.1929!__._--| 102% 102%} 4,000) 101% Jan) 102% Jan 
Appalachian El] Pr 58.1956) 95} 95% 96%/)101,000) 95% Jan| 96% Jan | Solvay Am In 5sser A 1942} 9914} 9944 99% 10} 99% Feb) 99% Jan 
Arkansas Pr & Lt 5s... 1956) - - - - -- 95% 95% 8,000| 95% Feb| 96 Jan | Solvay & Cie 6s____-_- Decscene 105 =105 3,000} 104% Jan) 105 Feb 
Associated G & El 68.1955) 104% 104 104%/|187,000 102% Jan) 104% Jan | Southeast P & L 6s__.2025 
Assoc’d Sim Hardw 6}48'33| 97% 97 97%| 38,000 97 Jan| 97% Jan Without warrants... .-.- 985%} 985% 99%|290,000] 963%. Jan) 99% Jan 
Atiantic Fruit 88----- 1949) 20 19% 23,000] 19 Jan} 20 Jan | Sou Calif Edison 5s...1951| 98%} 98 98441105,000} 97% Jan| 98% Jan 
Batavian Petr deb 4%s '42) 96'4| 9614 96%4| 37,000| 96% Jan| 96 Jan So inipeuninicnsedammsel 98%| 98% 984] 28,000] 98 Jan} 98% Jan 
Beacon Oil 6s, with warr’36| 10242| 102% 102}2| 51,000) 102 Jan} 103% Jan Pi titiphebhs sawed 1944) 10134} 101% 102 3,000} 101 Jan| 102% Jan 
Beaver Board 8s____. 1933] 98 97% 98%] 10,000 7% Febj| 99 Jan | Southern Gas Co 648-1935) - ----- 102 102 3,000} 102 Jan} 102% Jan 
Bell Tel of Canada 58.1955} 101'2| 1014 101%} 52,000) 101% Jan} 101% Jan | Southwest P & L 6s-_-_-.2022)|------ 100% 100%| 2,000) 99% Jan} 101 Jan 
Berlin City Elec 648.1951 98% 98% 4|1389,000| 97% Jan} 99% Jan] Stand Oilof N Y 6%s8_1933] 105%| 105% 105%| 34,000) 104% Jan) 105% Feb 
Berlin Electric 6 4s__.1928}] 100%| 100% 100% 8,000} 100% Jan} 100% Feb 4s when issued_..1951} 95% 95% 97%)484,000) 95% Feb] 97% Jan 
Berlin Electric 6}48_..1929| 100%} 100 100% | 20,000) 100 Jan} 100% Jan | Stinnes (Hugo) Corp 7% 

Berlin Elec Elev 648.1956} 98}2| 9854 99}¢|464,000) 96% Jan| 99% Jan notes Oct 1'36 with warr| 99%| 9934 99%] 36,000) 99% Jan) 99% Jan 
Boston & Maine RR 6s '33) - - - - - - 10134 102 7,000} 100% Jan} 102 Jan 7s 1946 with warrants.._.| 99%} 99! 99%] 43,000} 9944 Jan) 99% Jan 
Brunner Tur & Eq 7448 '55| 9212 90 92'44| 44,000] 85% Jan| 92!2 Feb | Stutz Motor7%s _....1937] 94%| 92% 94%] 29,000) 88 Jan}; 95 Jan 
Buffalo Gen Elec 5s_-_ 1956) - -- - - - 103. 103 11,000} 103 Jan} 103% Jan | Sun Oil 5%s-.---.---- 1939] 100%| 100 100%| 50,000} 99% Jan] 100% Jan 
Burmeister & Wain Co of F Swift & Co 5s Oct 15 1932} 99 99 9944! 93,000} 99 Jan} 99% Jan 

Copenhagen 15-yr 6s '40} - - - - -- 94%4 9434) 5,000) 94 Jan} 95 Jan | Texas Power & Light 5856] 964%4| 96% 96%] 26,000) 9644 Jan| 97% Jan 
Calif Petrol deb 4148..1939] 9632} 9632 97 |161,000) 96'2 Feb) 97% Jan | Thyssen (Aug) I & 8781930) 102% 102% 103 15,000} 102% Jan} 103% Jan 
Canadian Nat Rys 78.1935} 11144} 111% 111%4| 11,000} 111% Jan) 111% Jan | Trans-Cont’l Oil 7s...1930) 99% 99 99%) 55,000| 97% Jan| 99% Feb 
Carolina Pr & Lt 58..1956| 100%| 100% 100%} 70,000) 100 Jan} 100% Jan | Ulen & Co 64s_-.-_--- 1936} 100 99% 100 21,000} 99% Jan} 100 Jan 
Chicago Rys 5s ctf dep °27] - - - - -- 76 76 1,000} 76 Feb] 76 Feb | United El Serv (Unes) 78'56] 94%| 94%¢ 9534/383,000) 93 Jan} 95% Feb 
Chile Copper 5s.-.-..-.- 947| 96%%| 96% 967%/161,000; 96% Jan) 96% Jan | United Industrial 644s.1941|} 98 98 99 {104,000} 97% Jan) 99 Jan 
Cities Service 68-.--.-.- 1966} 100%| 99%4 101 (735,000) 98% Janj 101 Feb | United Oil Prod8s_-_- 1931}. ----- 71% 71% Bd 60% Jan) 78 Jan 
Cities Service 7s, ser D 1966) - - - - -- 126 128 8,000] 123 Jan| 128 Feb | United Rys of Hav 74s '36} 112 112 112 14,000} 111 : Jan| 112 Jan 
Cleve Elec Ill 5s, ser B 1961) 105 | 103% 105 | 16,000] 103% Jan| 105 Feb | U S Rubber 644%'notes '28] 101%] 101% 101%) 5, 101% Jan! 101% Jan 
Cleve Term Blidg 6s. _1941)------ 160 00 10,000} 100 Jan} 100 Jan Serial 614% notes. _1929)-._-.-.-- 102% 102% 2,000} 102% Jan} 103 Jan 
Columbia Gas & El 58-1928) - - - - - - 100% 100%| 3,000} 100% Jan| 100% Jan Serial 644% notes-.1930) - .---- 102% 102%) 4, 102% Jan} 103 Jan 
Commander-Larabee 6s '41| 97/4) 97 97%| 7,000}; 95% Jan) 98 Jan Serial 644% notes. .1931) - ----- 102% 102%} 7,000) 102 Jan| 102% Feb 
Cons G El & P 6s, ser A '49| 10734} 107% 10732} 7,000) 107% Jan) 108% Jan Serial 634% notes. .1933} - - - --- 102% 102% 1,000] 102% Jan| 102% Feb 

5s, series F, ?----te ceonua 101% 102%| 14,000) 101% Febj 102% Jan Serial 644% notes..1935| 103 102% 103 3,000} 102% Jan} 10 Jan 

6368, series E.____- ee 106% 106%| 5,000} 106% Jan) 106% Jan Serial 644% notes..1936] 102}4| 10234 103 5,000] 102% Jan) 103 Jan 
Consol Publishers 6%s '36| 98%4| 9734 9834| 41,000) 97% Febj 99 Jan Serial 644% notes. 1937] ------ 102% 102%} 3,000) 102% Jan) 102% Jan 
Consol Textile 8s... 1941} 94}| 94 94%| 37,000} 89% Jan) 96% Jan Serial 614% notes..1938] 10244] 102}4 1024 7,000} 102 Jan| 1 Jan 
Container Corp 68....1946| 98%] 98 98%} 40,000} 97% Jan) 98% Jan Serial 634% notes_.1939} 103 102% 103 7,000} 102% Jan} 103 Jan 
Cosg Meeh Coal 648.1954] 96 95 96 48,000} 93% Jan| 96% Jan Serial 634% notes..1940] 10334| 10334 1034} 3,000) 102% Jam) 1034 Jan 
Cuba Co 6% notes_...1929) 97 97 97%} 24,000; 96% Jan 8 Jan | US Smelt & Ref 58.1935} 102 101% 102%} 65,000) 101% Jan) 102% Jan 
Cuban Telephone 7s '41|------ 111% 111%] 2,000) 110% Jan) 111% Jan] United Steel Wks Burlach 
Cudahy Pack deb 54481937| 97%| 97% 98 |146,000) 94% Jan| 98 Jan Luxemburg 7s... -- 1951} 102%} 102 103%] 89,000) 98% Jan) 103% Jan 

RE Sa 1946} 99%4| 99% 99%] 57,000) 97% Jan| 99% Jan | US Steel Works A 6481951 

Detroit —. Gas 0. 107 106% 107%| 24,000} 106% Jan} 107% Jan With stk pur warr ser A_| 107%| 10734 109%!756,000 102% Jan} 110% Jan 
ae Jee 100% 100%| 84,000} 100 Jan| 100% Jan Without stock pur. warr| 100%] 100% 100%] 71,000) 95% Jan) 100% Jan 

Det Edis pod deb 6s_. iene --<---| 188% 1333 1, 133% Feb] 133% Feb Sete SP 107% 108%] 43,000} 102% Jan} 110 Jan 

Duke-Price Pr Ist 68.1966] 1045] 104% 10514|103,000| 10434 Jan} 10534 Jan | Valvoline Oil 6s__.__- 10071------ 104% 104%} 2,000) 104% Jan) 105 Jan 

E Tenn Off Bidg 6 }48- 1943] - - - - - - 99 99 10,000} 99 Jan} 99 Jan | Wabash Railway 5s_..1976| 99%| 99% 99%|247,000; 97% Jap) 99% Jan 

Eitingon-Schild 68....1938] 9714| 9734 97!4| 8,000] 97% Jan| 9734 Jan | Warner Bros Pic 648-1928] 110 | 104% 110 /|435,000] 105 = Jan) 110 = Feb 

Elec Refrigeration 68.1936) 94)2| 94 9444| 25,000} 92 Jan| 97% Jan | Webster Mills 6%8...1933| 9834] 984 98%) 16,000] 97% Jan] Ys Jan 

Europ Mtge & Inv 7 4s '50} - - - - - - 99% 99%| 5,000) 99% Jan| 99% Jan | uWestern Power 5%s .1957| 97%| 97% 98 21,000] 97% Feb] 99 Jan 

Federal Sugar 6s--... 1933} 882} 88% 89 18,000} 85 Jan} 89 Jan | Western Union Tel 58.1951} 101%| 101% 101%|119,000) 101 Jan} 102 Jan 

Fisk Rubber 5%s_..-1931| 97%| 9734 97%| 56,000] 973%, Jan} 98 Jan Wisconsin Central Ry 58'30} 99 99 8699 | 22,000; 99 Jan) 99 Jan 

Florida Power & Lt 58.1954) 93'2| 93% 944/|247,000) 93 Jan} 94% Jan 

Gair (Robert) Co 78.1937] - -- - -- 104% 105 2,000} 104% Janj 105 Feb Foreign Government 

Galena-Signal Oil 7s._.1930} 91%} 91 91%4| 20,000} 90 Jan| 92 Jan and Municipalities 

Gatineau Power 5s...1956 9644) 96 97 % 229,000} 94% Jan) 97%; Jan | Austria (Prov of a . 

a ieialaaceaRiagatiietee 1941 99%] 9934 99% 102,000] 98% Jan} 100 Jan _, See aig 1950 100%| 99% 10034 $37,000) 98% Jan] 100% Jan 
Gen Mo Accept deb 6s °37| 100%] 100 100%|152,000} 100 Feb| 100% Jan | Baden (Germany) 7s..1951; 101% 101% 101%, 42,000} 99 Jan} 102% Jar 
General Petroleum 68.1928} 10144} 101% 101%} 49,000) 101 Jan 101% Jan | Bolivia}(Repub) ext 7s_ 1958} -- - --- 98% 99 | 3,000} 98% Feb 99 Feb 
Goodyear T & R 58..1928) 97%) 97% 98% 57,000} 97% Jan, 98's Feb | Buenos montanes > Ro 99 98% 99} 150,000} 97% Jan 99% Feb 
Goodyear T&R Cal 5148'31| 96%| 96% 97 8,000} 95 Jan| 97% Jan Sie: 9844] 9634 9844| 66,000] 95% Jan) 98% Feb 
Grand Trunk Ry 6 48-1936| 10834| 10844 108!4| 41,000) 108% Jan} 109 Jan Sntredaidipaipeese 1968 97 9644 97'%4| 66,000) 95% Jan) 97% Feb 
Great Cons Elec 6%s8-1950| 9632] 96 97 44|220,000|; 93% Jan| 97 Feb Se Pe RO 1957| 95%| 9544 9644|269,000) 95% Jan) 96% Jan 
Gulf Oil of Pa 5s_...-. 19871------ 100% 100%| 5,000] 100} Jan| 100% Jan | Costa Rica (Rep) 7s--1951| 9542} 95)4 95%) 27,000) 95% Jan) 95% Jan 

rk ea ea 1947| 100%| 100 100%(|382,000) 100 Feb; 100% Jan | Cundinamarca (Dept of)— 
Gulf States Utils 58...1956| 9542] 9534 9532] 61,000) 94% Jan| 95% Jan Colombia ext 7s....1946| 94%| 9414 94%) 49,000] 9434 Jan) 95% Jan 
Hamburg Elee Co 78-- 1935) - -- - - - 10144 10244] 22,000] 100% Jan| 10244 Feb | Danish Cons Munic 5s’ $6 98%| 9834 99 | 66,000) 9734 Jan) 99), Jan 
Hood Rubb 5}48-Oct 16 - ee 97% 98 | 27,000] 97 Jan| 98% Jan | Denmark (King’m) 5%8'55| 100%| 100 100%) 78,000 Jan| 100% Jan 

ee ee 1936| 104 103% 104 9,000! 102% Jan} 104 Feb agile iar - 7 100%| 100% 100%} 14,000] 100% Feb) 101% Jan 
Indep Oil & Gas 6 %s-_.1931) - - ---- 101% 102!4| 47,000} 101% Jan| 10244 Jan | German Cons Munic 7s '47| 101%] 101% 102 78,000} 99% Jan| 102 Jan 
Indiana Limestone 68.1941} 984] 982 98%| 57,000) 9834 Jan} 99% Jan | Hamburg (State) Ger 6s'46| 97%| 97% 9874|121,000) 95% Jan| 99} Jan 
Indianapolis P & L 68.1936| 104 04 104 | 18,000) 100% Jan) 104% Jan | Hungarian Land Mtge Inst 

5s series A_-...._-- 1957 98 98 98 45.000 I Jen oes Jen 7448 series A_..._-- 1961|~----- 99% 100 3,000) 98% Jan) 100 Jan 
Internat Gt Nor 5s B.1956 % | 42, an aD | Indus Mtge Bk of Finland 
Internat Paper 6s....1941| 98%} 98  9834|155,000; 98 Jan} 98% Jan lst mee coll 8 f 78..1944| 101 | 100% 101 19,000} 99% Jan} 101% Jan 
Interstate Nat Gas 68_ 1936 Medellin (Colombia) 8s '48| 103%| 103% 104 7,000) 103 Jan) 104 =Jan 

Without warrants. -_-_-_--_|------ i peat: RY saan = 10316 y bon Rs ee 195i| 94%| 9334 9434/115,000) 99% Jan) 94% Feb 
Jeddo-Highland Coal 6s '41| -- ---- 02% 102% ‘ 1 an an 2a ov) Argentina 
Hanaan Gb debe -2022|- | $814 993] 1.000) Sos Jan] S095 ben | ie cca aniteed| BEG] HES Sus] aoe] 28% Sex Sait tee 
Keystone Telep 5%8--1955 %| 90% 91 ' an 4D | Montevideo (City) 6448'59| 93 ’ an aD 
Krupp (Fried) Ltd 78.1929] 102'4| 10244 10244] 91,000} 99% Jan| 102% Jan | Mige Bk of J ned fot 1961, 98%] 9834 98%| 36,000] 98% Jan| 98% Jan 
Laclede Gas Lt 54s. -_1935) - - - --- 100% 101 9,000} 100% Feb] 101% Jan | Netheri'ds (King) 6s B 1972!------ 107% 107%} 5,000) 107% Jan} 109 Jan 
Lehigh Pow Secur 6s_-2026| 9734| 9742 9834|277,000] 95% Jan| 98% Jan | New So Wales (State) 5s '57| 96%4| 964 9614/200,000) 9644 Feb) 964 Feb 
Leonard Tietz Inc 7}.s '46 Peru 748.---------- 1956| 100 100 100%|173,000) 1 Jan} 100% Jan 

With stk pur warrants..| 112%| 111}2 1134|107,000) 109 Jan| 114% Jan | prussia (Free State) 6348'51| 100%| 100 100% /191,000) 98} Jan) 100% Feb 
Libby MeN & Lib 7s..1931| 103%| 103% 104 | 10,000] 103% Jan| 104% Jan | Rio Grande Do Sul (State) 

Ligg Winchester 78...1942| 108%4| 108% 109 6,000} 108% Jan} 109 Jan Brasil ext 7s...--- 1966|------ 98 98%) 20,000] 98 Jan) 98% Jan 
Lombard Elec Co 78..1952| 943s| 9434 9534/242,000) 9434 Jan} 95)4 Feb | Russian Govt 648----1919) ------ 14% 14%| 17,000] 14% Jan} 15 Jan 
Long Isid Ltg Co 6s_..1945| 104 | 103% 104%| 11,000) 102% Jan; 104% Feb 64% certificates. --1919 se 14% 14%| 16,000) 14 Jan) 15 Jan 
Manitoba Power 5%8.1951| 9934] 99 99%! 88,000} 98 Jan! 100% Jan (areal cease aD IE eters 14% 14%] 2,000); 14% Jan) 15 Jan 
Mansfield Min & Smelting : : 54s certificates. 1921] - ----- 14% 14%] 8,000; 14% Jan) 15% Jan 

(Germany) 7s with war’41| 110 108% 111 {203,000} 104 Jan} 111 Feb Saxon State Mtge Inv 78'45| 10144} 101% 102%! 32,000} 1 Jan| 1024 Feb 

Without warrants. ____- 100 99% 10044/170,000} 99 Jan} 101% Jan gape See 1946| 99%41| 98% 100 | 71,000) 97% Jan) 100 Jan 
Mass Gas Cos 5%s8_-_.1940| 103%| 103% 103%} 56,000 103% Feb) 104% Jan | gwitzer’'d Govt 5%s--1929 101% 101% 101%| 26,000' 101% Jan 101% Feb 
McCrory Stores 54s..1941| 98)2| 98 9844| 60,000} 98 Jan| 98% Jan 
Miag Mill — 7s- . -1956 = = Ry + a — =" — * No par value. & Correction. 4 Listed on the Stock Exchange this week, where 

Without ur Warrants D for cash. 
Missouri Pacifie RR 581927) 100 100 |165,000| 100 Feb| 100% Jan | additional transactions will be found. m Sold under the oo Pyne hn pn 
Montecatini (Italy) 78.1937} 97%<| 97% 98 |716,000) 97% Feb| 98 Jan | o New stock. 17 Ex 33 1-3% stock dividend; sold at 148% on Jan. 

Montgomery Ward 58-1946] - -- - -- 98 9834| 94,000} 97% Jan| 98% Jan | gividend on. s Option sale. ¢Ex-rights and bonus. o¢ Ex-cash and stock divi- 
Montreal LH & P 58A °51) 9974) 9904 0074 So'ou0l 10280 Jan 1327 382 | dends w When issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. 
ion ee... ae gaan . 99 99 10,000} 99 Jan| 99 Jan n Sale of $5,000 Western Power 6 }48 series B, due 1954, reported last week wag 
Nat Dist Prod 6%s_-.1945| 99% 99% 993! 28,000) 9834 Jan! 100 Jan anerror. Should have read 58, due 1957. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of January. 


5.59% increase over the same week last year. 


The table covers 3 roads and shows 





Fourth week of January. | 





Buffalo Rochester & Pittsburgh _ 


1927. | 1926. | 


Increase.| Decrease. 





we 
564,009) 500,418) 


| 4,300,000) 4,091 .000) 


Total (3 roads) 
Net increase (5.59%) 


300.846 300 ,227 





5,164,855| 4,891,645 


273.210| 
273'210) 





In the table which follows we also complete our summary 
of the earnings for the third week of January: 





Third week of January. | 


927. 


1926. | Increase. 


Decrease. 





Previously reported (9 roads) - - 
Duluth South Shore & Atilantic_ 


Rotal (13 roads) 
Net decrease (0.87%)__- { 





Ww 


% 
3) 14,038 ,331 
96,515 
37 ,200 
7,903) 
15,322!) 


3 
106,928 
12,266 
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ln the following we show the weekly earnings for a number 


of weeks past: 





Week. 


Previous 
Year. 


Increase or 


& 





Oct. 
Oct. 
Oct. 


week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
4th week 
Jst week Jan. 
2d week Jan. 
Su week Jan. 
4th week Jan. 
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We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. 
Month 


Net Earnings. 





1925. 1924. 


Increase or 
Decrease. 


1925. 


1924. 


increase or 
Decrease. 





¥ 3 
531,742,071) 504,781,775 
523,041,764/| 504,450,580 


1926. 1925. 
480 ,062,657/ 484,022,695 
-|459,227,310/ 454,198,055 
528,905, 183) 485,236,559 
-|498,448,309/472,629,820 
-|516,467 ,480| 487,952, 182 
-|538,758,797/ 506, 124,762 
-|555,471,276/ 521,596,191 
-|577,791,746)| 553,933,904 
588,945,933) 564,756,924 
604,052 ,017/586,008,436 











% 
+ 26,960,296 
+ 18,591,184 


— 3,960,038 
+ 5,029, 2: 


3 
148,157,616 
134,445,634 


1926. 
102,270,877 
99,480,650 
133,642,754 
114,685, 151 
128,581,566 
149,492,478 
161,070,612 
2} 179,416,017 
9/ 191,933,148 
193,990,813 








3 
131,381,847 
124,090,958 


1925. 

101,323,883 

99,518,658 
109,081,102 
102,920,855 
112,904,074 
130,920,896 
139,644,601 
166,426,264 
176,936,230 


$ 
+ 16,775,769 
+ 10,354,676 


+ 946,994 

—38,008 
+ 24,561,652 
+ 11,764,296 
+ 15,677,492 
+ 18,571,582 
+21,435,01i1 
+ 12,989,753 
+ 14,996,918 





180,629,394 


+ 13,361,419 





Note.—Percentage of increase or decrease in net for 
1925—Nov., 12.77% Iinc.; Dec., 3.69% inc. 


above months has been 
1926—Jan., 0.93% inc.; Feb., 0.04% 


dec.; March, 22.50% inc.; April, 11.43% inc.; May, 13.89% inc.; June, 14.18% inc.; 
July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% inc. 

In November the length of road covered was 236,726 miles in 1925, against 235,917 
miles in 1924; in December, 236,959 miles, against 236,057 miles; in January 1926, 
236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, against 
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, 
against 236,526 miles; in May, 236,833 miles, against 236,858 miles; in June, 236,510 
miles, against 236,243 miles; in July, 236,885 miles, against 235,348 miles ;in August, 
236,759 miles, against 236,092 miles; in September, 236,779 miles, against 235,977 
miles; in October, 236,654 miles, against 236,898 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 


1926. 1925. 
3 3 

American Ry Express— 
December -__ 12,841,932 13,075,884 
From Jan 1 124077,538 124700,086 

Atch Topeka & Santa Fe— 
December- 17,797,735 16,473,163 
From Jan 1 209337,546 196439,057 
Gulf Colo & Santa Fe— 
December_. 3,628,541 


1926. 1925. 
3 $ 


278,233 
2,710,952 


360,360 
2,856,629 


5,941,640 
74,533,960 


5,224,432 
61,641,590 


100,350 
916,178 


4,394,187 
55,761,174 


2,793,080 


952,423 


1,057,763 


821,520 


1925. 
3 
177,902 
1,060,768 


3,914,142 
45,677,958 


930,190 


Ivoad Intelligence. 








—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 


1926. 
$ 
Belt Ry of Chicago— 
December... 641,132 
From Jan 1. 7,654,329 


Bingham & Garfield— 
December. 44,716 
From Janl. 663,563 

Boston & Maine— 
December.. 6,629,718 
From Jan 1.81,625,376 


1925. 
3 


598,625 
7,054,575 


47,553 
604,219 


-966 044 
81,628,763 


Canadian Pac Lines in Me— 


December... 312,370 
From Jan1l_. 2,471,864 
Canadian Pacifice— 
December __ 17,791,981 
From Jan 1 198025,592 
Centra) New England— 
December... 740,064 
From Jan 1. 7,942,962 
Central RR of N J— 
December... 4,979,352 
From Jan 1.60,171,118 
Central Vermont— 
December... 757,399 
From Jan 1. 9,089,724 


319,686 
2,320,034 


19,818,545 
183356 ,006 


541,623 
7,407,229 


3,726,093 
55,092,100 


620,575 
8,463,639 


Charles. & West Carvlina— 


December... 311,305 
From Jan 1. 3,862,900 
Ches & Ohio Lines— 
December -__ 11,813,400 
From Jan 1 133974,030 
Chicago & Alton— 
December... 2,732,359 
From Jan 1.31,474,823 
Chic Burl & Quincy— 
December . . 13,154,849 
From Jan 1 161317,442 
Chic & East [llinols— 
December... 2,488,774 
From Jan 1_28,251,750 
Chic Great Western— 
December... 2,016,795 
From Jan 1.25,359,001 
Chie Ind & Loulaville— 
December_. 1,552,846 
From Jan 1.18,598,066 
Chic & North Western— 
December -_ 11,774,656 
From Jan 1 154335,724 
Chic River & Indiana— 
December... 580,576 
From Jan 1. 6,931,271 
Chic R 1 & Pac— 
December -. 11,017,098 
From Jan 1.130768 558 
Chicago R I & Guif— 
December... 656.096 
From Jan l. 7,142,857 
Cin Indiana & Western— 
December.. 435,714 
From Jan 1. 4,940,769 
Clinch field— 
December... 682,062 
From Janl. 8,282,199 
Colorado & Southern— 
December.. 1,301,666 
From Jan 1.13,152,809 


360,850 
4,118,309 


10,750,090 
123600,170 


2,712,004 
31,077 ,084 


13,731,179 
159155,178 


2,638,344 
26,574,508 


2,068,589 
24,502,760 


1,545.876 
17,686,040 


12,224,342 
148538 ,269 


572,300 
6,839,269 


10,665,892 
124398 ,673 


608.251 
6,284,573 


398,014 
4,787,435 


746,511 
8,759,853 


1,119,535 
12,365,588 


Ft Worth & Denver City— 


December_. 1,328,809 
From Jan 1.13,298,548 


1,217,026 
11,504,381 


Trinity & Brazos Valley— 


December... 320,183 
From Jan 1. 2,816,502 
Wichita Valley— 

December... 222,608 
From Jan 1. 1,721,449 

Columbus & Greens— 

December. - 165,083 
From Jan 1. 1,922,285 


297,593 
2,652,732 


230,744 
1,784,185 


183,133 
1,733,480 


Denver & Rio Grande Western— 


December... 2,728,243 
From Jan 1.34,030,309 
Detroit & Mackinac— 
December... 106,751 
From Jan 1. 1,625,960 
Detroit Terminal— 
@m December.. 116,317 
® From Jan 1. 2,486,459 


2,920,655 
33,629,464 


111,260 
1,697,184 


181,401 
2,522,006 


Detroit Toledo & Ironton— 


December... 759,827 
From Jan 112,891,530 
Det & Tol Shore Line— 
December_. 457,870 
From Jan 1. 4,781,204 
Duluth & Iron Range— 
December -- 87,649 
From Jan 1. 7,041,389 


1,233,627 
13,911,371 


471,123 
4,270,835 


77,917 
6,813,654 


Dul Missabe & Northern— 


December. 110,235 
From Jan 1.18,943,968 


123,620 
18,054,509 


Dul So Shore & Atilantic— 


December... 376,638 
From Jan 1. 5,281,270 
Dul Winnipeg & Pacific— 
December.. 224,967 


390,357 
5,808,935 


206,292 


1926. 
& 


167,461 
2,477,122 


11,852 
153,429 


1,166,526 
19,269,920 


2,375,672 


—744,026 
14,177,497 


176,972 
1,662,974 


76,793 
958,503 


4,344,575 
43,003,242 


835,354 
7,265,519 


2,839,015 
44,854,634 


544,633 
5,645,500 


448,615 
5,331,505 


434,147 
5,270,945 


1,003,434 
33,747,341 


173,449 
2,410,274 


2,845,204 
$2,641,717 


246.404 
2,457 ,442 


—423,368 
—63,334 


241,921 
3,166,604 


325,417 
2,889,914 


572,763 
5,463,235 


82,504 
233,981 


137,788 
846,337 


48,237 
393,353 


624,050 
9,415,995 


—3,170 
177,619 


—18,404 
579,724 


71,463 
4,098,426 


230,037 
2,436,710 


—264,982 
2,449,921 


—444,735 
10,576,586 


16,080 
874,379 


—100,462 


1925. 


164,904 
2,357 ,560 


14,439 
152,897 


1,688,083 
18,641,300 


80,823 


37,224 
1,816,698 


165,701 
13,703,955 


157,365 
1,105,721 


101,311 
1,159,093 


3,527,752 
34,157,391 


688 ,464 
7,650,112 


3,636,165 
42,483,309 


546,772 
4,490,898 


501.657 
4,690,042 


399,714 
4,816,846 


2,676,966 
32,912,214 


210,268 
2,121,141 


2,948,454 
28,156,976 


215,196 
1,756,784 


82,608 
834,146 


31,130 
3,032,805 


280,710 
2,649,713 


552,221 
4,349,350 


62,274 
33,929 


140,523 
904,463 


54,495 
271,120 


973,652 
8,835,215 


19,626 
189,312 


7,888 
774,288 


446 434 
5,483,958 


267,371 
2,147,528 


—290,432 
2,083,255 


—473,331 
9,833,539 


20,708 
1,197,900 


37,180 


1926. 
2 
119,049 
1,895,904 
—7.566 
51,054 


879,630 
16,177,840 


72,175 
46,872 


1,616,183 
44,945,127 


131,217) 
2,047,533 


-1,043,198 
9,318,825 


163,575 
1,439,154 


40,969 
685,551 


3.241,098 
34,747,619 


788,973 
6,022,651 


2.219,854 
33,315,489 


356.554 
3,993,866 


323,551 
4,196,202 


338,856 
4,212,721 


321,014 
24,429,447 


173,464 
1,906,508 


2,273,962 
25,399,763 


179,520 
2,140,097 


—441,879 
—283,179 


81,848 
2,196,355 


267,146 
2,130,886 


491,098 
4,594,010 
179,566 

& 146,173 


130,973 
735,036 


13,839 
342,911 


373,904 
6,951,823 


—13,734 
63,910 


—35,518 
392,624 


17,662 
3,334,926 


184,960 
2,108,123 
—313,751 
1,899,289 


—517,469 
8,102,126 


—11,039 
528,259 


—111,305 


1925. 
y 
120,152 
1,822,994 


4,477 
22,677 


1,409,072 
15,434,777 


75,198 
—177,119 


4,826,792 
40,154,776 


31,322 
1,537,115 


—277 422 
9,134,202 


132,971 
867 ,056 


71,452 
900,793 


2,256,993 
27,268,277 


566,422 
6,359,094 


2,610,157 
31,457,885 


410,459 
3,084,256 


393,427 
3,685,931 


318,510 
3,920,363 


1,466,554 
22,861,117 


168,897 
1,625,636 


2,224,134 
21,331,684 


195,411 
1,468,262 


60,700 
605,797 


—58,871 
2,272,456 


194,290 
1,855,598 


426,112 
3,621,238 


54,557 
—60,691 


113,710 
781,995 


35,286 
232,089 


635,347 
6,511,738 


8,487 
66,890 
1,468 
526,631 
i 
386,235 
4,890,078 


230,290 
1,855,100 


— 332,383 
1,555,359 


— 540,032 
8,187,883 


—1,953 
861,105 


27,260 


From Jan 1.33,467,548 29,252,164 
Panhandle & Santa Fe— 

December... 1,765,004 
From Jan 1.16,235,221 


9,727,721 7,756,286 8,244,686 6,642,755 From Jan 1. 2,415,384 2,251,163 


Evans Ind & Terre Haute— 
. December... 245,248 
From Jan l. 2,627,307 


169,424 363,965 49,803 252,452 


1,117,158 
11,251,307 


291,215 
6,019,326 


504,803 
4,002,924 


266,275 
5,240,609 


428,944 
3,443,481 


250,505 
2,471,268 


99,055 
927,075 


112,030 
828,926 


91,864 
845,586 


119,321 
766,116 


Atlanta Birm & Atl— 
December... 456,955 
From Jan 1. 5,726,345 

Atlanta & West Point— 
December... 256,260 
From Jan 1. 3,176,195 

Atlantic Coast Line— 
December... 8,307,322 
From Jan 1.97,086,517 

Baltimore & Ohio— 
December --.21,407,328 20,496,257 
From Jan 1 252361,830 237546,940 
B & O Chic Terminal— 
December... 304,379 
From Jan 1. 3,821,558 

Bangor & Aroostook— 
December... 609,923 
From Jan 1. 6,927,602 

Bellefonte Central— 
December-- 6,024 7,949 
From Jan 1. 78,340 102,382 


534,007 
5,448,188 


272,465 
3,184,981 


9,267,124 
93,997,698 


280,474 
3,609,954 


548,403 
6,862,487 


27,051 
520,438 


—123,376 
420,022 


56,396 
734,888 


64,983 
791,916 


2,356,411 
26,384,746 


2,892,546 
29,031,577 


4,745,729 
66,055,556 


5,268,880 
58,447,343 


64,411 
835,812 


103,682 
676,142 


126,990 
2,098,194 


103,539 
1,948,621 


—2,089 
—8,795 


—497 
3,177 


5,680 
345,015 


50,513 
547,458 


1,745,486 
19,637,116 


3,440,049 
53,978,393 


17,882 
210,308 


98,003 
1,545,502 


—2,204 
—10,175 


— 148,530 
251,206 


48,025 
600,662 


2,286,420 
22,411,542 


4,373,872 
48,329,024 


—19,399 
94,164 


57,271 
1,376,181 


—697 
777 





Florida East Coast— 
December... 2,504,920 
From Jan 1.29,427,459 

Galveston Wharf— 
December... 210,613 
From Jan 1. 2,007,301 

Georgia’ Railroad— 
December_. 473,117 
From Jan 1_ 6,122,691 

Georgia & Florida— 
December.- - 147,268 
From Jan l_ 1,972,838 

Green Bay & Western— 
December -. 130,178 
From Janl. 1,645,802 

Gulf Mobile & Northern— 
December... 495,589 
From Jan 1. 6,369,584 

Gulf & Ship Island— 
December... 248,744 
From Jan 1. 3,957,234 


3,044,224 
29,132,738 


140,146 
1,580,754 


569,215 
6,112,663 


181,317 
1,893,914 


143,543 
1,578,446 


519,028 
6,321,030 


338,140 
3,768,812 


655,060 
9,020,861 


87,722 
745,744 


67,391 
1,246,693 


28,049 
524,266 


19,646 
374,490 


137,431 
2,028,657 


—48,260 
— 536,225 


734,293 
9,204,887 


72,049 
451,287 
144,305 

1,179,430 


54,979 
551,786 


43,976 
437,770 


138,052 
1,982,990 


7,186 
885,416 


563,579 
7,436,748 


—24,095 
408,843 


8,427 
1,049,905 


26,897 
445,679 


10,021 
260,724 


117,730 
1,509,730 


—114,819 
882,900 


611,503 
7,687,340 


37,049 
204,709 


91,893 
1,042,313 


47,971 
472,085 


29,976 
332,976 


97,743 
1,493,947 


14,111 
563,457 
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—Gross from Ratlway— —Net from Ratl 


1926. 1925. 
$ g 
Hocking Valley— 
December.. 1,332,183 1,618,826 


From Jan 1.19,550,258 19,659,712 


Qlinois Central System— 
December __15,601,447 16,834,274 


1926. 
$ 


158,472 
5,724,147 


3,477,365 


From Jan 1 189593,464 186315,296 43,687,584 


Illinois Central Co— 

December _.12,989,792 13,671,409 
From Jan 1 158328,258 153503,185 
Yazoo & Miss Valley— 
December... 2,624,454 2,440,625 
From Jan 1_28,198,521 24,666,440 


International Great Northern— 
December_. 1,824,974 1,586,424 
From Jan 1.19,245,044 17,083,748 


Kansas City Mex & Orient— 


December.. 281,511 127,392 
From Jan 1. 2,422,970 2,411,096 
K C Mex & O of T— 
December... 475,655 240,273 
From Jan 1. 4,317,801 3,189,212 
Kansas City Southern— 
December. 1,469,688 1,544,704 
From Jan 1_18,902,335 18,231,458 
Texarkana & Ft Smith— 
December... 277,074 240,831 


From Jan 1. 3,019,611 2,933,697 


Lake Superior & Ishpeming— 
December - - 71,472 57,639 
From Jan 1_ 2,451,312 2,252,532 

Lake Terminal— 
December -- 91,732 
From Jan 1. 1,181,021 

Lehigh & Hudson River— 
December... 365,231 
From Jan 1. 3,567,884 

Los Angeles & Salt Lake— 
December_. 2,048,287 2,149,452 
From Jan 1.24,561,748 24,544,104 

Louisiana & Ark 


87,049 
1,182,481 


206,573 
3,053,596 


ansas— 
363,136 


December - . 359,308 

From Jan 1. 4,295,438 4,090,952 
Louisiana Ry & Nav Co— 

December.. 333,856 356,522 


From Jan 1. 3,830,970 3,859,607 


Louisville & Nashville— 
December _-_12,096,165 12,577,904 
From Jan 1_147136 531 142244,307 


Louisv Henderson & St — 


December... 326,328 354,683 
From Jan 1_ 3,756,644 3,838,398 
Maine Central— 


December.. 1,674,933 1,607,264 
From Jan 1.20,423,812 20,070,587 
Midland Valley— 
December... 344,693 344,647 
From Jan 1_ 4,314,245 4,382,168 
Minneapolis & St Louis— 
December_-_ 1,178,881 1,314,932 
From Jan 1_14,733,725 15,074,273 
Mississippi Central— 
December - - 144,992 
From Jan 1_ 1,688,878 
Mo-Kansas-Texas— 
December__ 2,954,302 3,042,867 
From Jan 1_35,532,896 35,325,003 
Mo-Kan-Texas of Texas— 
December... 2,098,147 2,170,394 
From Jan 1_22,567,869 22,167,911 
Total system— 
December... 5,052,449 5,213,261 
From Jan 1_58,100,765 57,492,914 
Missouri & North Arkansas— 
December - - 143,343 
From Jan 1l_ 1,759,085 
Missouri Pacific— 


148,985 
1,655,520 


127,830 
1,548,341 


December __ 10,821,699 11,268,732 

From Jan 1.133990 294 130831,661 
Montour— 

December - - 135,729 48,949 

From Jan 1. 1,154,179 896,034 
Nash Chatt & St Louis— 

December. 1,897,729 2,038,312 

From Jan 1_24,023,878 24,000,050 
Nevada Northern— 

December - - 85,003 73,129 

From Janl_- 970,401 1,028,415 
Newburgh & South Shore— 

December - - 166,239 201,155 


From Jan 1. 2,013,708 2,086,098 
New Orleans Texas & Mexico— 


December - - 301,531 262,085 
From Jan 1_ 3,522,872 3,442,446 
Beaumont So Lake & W— 

December_. 251,100 220,385 


From Jan 1_ 2,868,311 
St L Browns & Mex— 
December -- 803,404 
From Jan 1_ 9,786,533 
New York Central— 
December _ .33,584,793 33,117,276 
From Jan 1 399497 ,436 385994,503 
Indiana Harbor Belt— 


2,803,705 


569,407 
8,169,098 


December... 939,651 875,111 
From Jan 1_11,363,945 11,210,774 
Michigan Central— 

December... 6,991,892 7,749,384 


From Jan 1_95,524,343 91,864,377 
CCC € 8t Louis— 
December__ 7,756,111 
From Jan 1_94,539,987 
Cincinnati Northern— 
December... 371,641 446,510 
From Jan 1_ 4,808,434 4,756,220 
Pittsburgh & Lake Erie— 
December_. 2,999,517 2,803,975 
From Jan 1_34,205,977 32,026,689 
New York Connecting— 
December... 201,510 
From Jan 1_ 2,995,118 
Norfolk Southern— 
December.. 809,327 
From Jan 1_ 10,066,486 
Northern Pacific— 
December_. 7,190,085 
From Jan 1_97,351,042 
Northwestern Pacific— 
December.. 445,164 
From Jan 1_ 7,009,347 


8,141,975 
92,061,070 


253,371 
2,782,340 


796,062 
9,131,878 


8,162,012 
97,864,555 


487,715 
7,045,831 


2,749,627 
36,649,481 


738,037 
6,857,059 
366,766 
4,171,202 
—2,804 
— 54,046 


137,906 
817,547 


423,542 
5,999,469 


110,032 
1,373,819 


—33,947 
1,014,259 


—4,318 
114,334 


81,965 
1,224,772 


358,079 
5,349,623 


112,001 
1,471,996 


60,318 
688,182 


2,107,235 
34,674,140 


57,950 
902,490 


402,592 
4,580,542 


122,310 
1,762,513 


74,985 
1,428,335 


33,525 
478,002 


964,964 
11,884,275 


721,546 
6,237,420 


1,686,510 
18,121,695 


2,385,161 
31,138,350 


22,482 
—14,319 


336,917 
5,031,018 


41,509 
494,640 


61,484 
791,767 
96,175 
3,303,831 


7,297,917 
100570,902 


253,971 
3,216,056 


1,921,535 
30,566,979 


2,062,473 
24,481,322 


124,883 
1,693,751 


465,570 
6,659,938 


96,877 
1,749,888 


210,880 
2,928,787 


2,070,525 
29,090,098 


16,075 
1,873,368 


1925. 1926. 
z ey 

471,063 69,216 
5,350,315 4,391,815 
4,197,197 2,727,926 
44,883,839 30,858,964 
3,213,861 2,092,619 
35,598,927 26,301,489 
818,432 654,387 
7,188,171 4,824,958 
354,611 337,818 
3,565,998 3,622,125 
—113,217 —6,858 
132,100 —116,452 
—26,381 130,906 
562,928 731,001 
439,784 341,575 
5,286,555 4,759,753 
120,350 93,322 
1,292,797 1,169,834 
—41,274 —45,366 
876,932 750,582 
7,305 —8,954 
88,682 39,441 
8,822 67,578 
816,499 1,020,985 
347,821 221,845 
4,960,420 3,747,631 
139,188 80,669 
1,368,649 1,059,094 
89,643 37,226 
673,894 421,085 
3,099,396 1,556,359 
33,842,051 26,722,760 
25,162 40,460 
1,120,681 675,504 
362,563 282,493 
4,402,795 3,349,048 
109,394 86,069 
1,604,207 1,511,759 
253,282 12,038 
1,854,105 674,891 
64,343 27,739 
537,187 356 ,287 
936,571 718,309 
12,463,354 9,115,362 
712,164 683,710 
5,411,432 5,609,809 
1,648,735 1,402,019 
17,874,786 14,725,171 
—28,151 —11,301 
13,091 —14,610 
2,440,920 1,897,015 
28,555,162 25,448,846 
—18,686 16,109 
—87,380 —64,691 
508,614 260,109 
4,814,954 3,952,348 
20,879 34,952 
435,730 366 ,967 
18,691 —42,251 
450,506 236,127 
—4,264 52,429 
864,040 462,770 
74,228 56,800 
948,690 710,021 
106,367 68,412 
2,989,437 2,939,548 
6,613,728 5,207,323 
95,553,545 73,530,513 
192,448 217,417 
3,605,837 2,660,222 
2,465,067 1,586,083 
29,971,338 24,562,647 
2,448,302 1,759,331 
25,059,588 19,066,716 
193,567 92,416 
1,732,152 1,363,541 
845,159 354,807 
6,571,306 4,503,996 
158,338 60,418 
1,761,894 1,291,429 
259,791 145,516 
2,445,790 2,252,191 
2,833,944 1,547,653 
27,892,078 19,918,279 
61,501 —24,919 
1,842,317 1,381,717 


——Net after Tares—— 


1925. 
$ 


336,184 
4,128,776 


2,903,641 
31,435,237 


2,292,008 
24,657,009 


506,081 
5,361,794 


238,659 
3,048,172 


—117,370 
55,011 


—34,295 
477,597 


345,068 
4,122,618 


98,862 
1,096,452 


—63,109 
646,509 


2,469 
6,348 


—2,049 
660,977 


220,164 
3,361,810 


117,530 
1,005,516 


56,270 
418,586 


2,323,453 
26,760,119 


13,738 
884,526 


282,961 
3,216,138 


103,879 
1,407,046 


192,882 
1,090,215 


61,135 
402,943 


779,049 
10,314,629 


630,011 
4,667,143 


1,409,060 
14,981,772 


— 30,523 
86,743 


1,944,978 
23,253,239 


—19,829 
—132,089 


468,835 
4,050,842 


11,640 
308,991 


—41,894 
243,712 


—42,640 
614,966 


65,709 
849,305 


63,606 
2,588,944 


4,325,490 
69,992,348 


164,028 
3,109,181 


1,927,384 
24,080,561 


1,915,790 
19,488,481 


162,251 
1,420,923 


630,264 
4,389,744 


124,634 
1,303,590 


213,161 
1,900,088 


1,911,076 
18,519,808 


20,220 
1,318,524 





—Gross from Ratl 


8 —_ 
Pennsylvania System— 
Balt Ches & Atlantic— 
December _. 99,951 90,098 
From Jan 1. 1,427,348 1,486,831 


Long Island— 

December... 3,025,394 2,658,204 

From Jan 1_39,648,538 36,869,292 

Monongahela— 

December_. 627,523 604,775 

From Jan 1_ 6,732,173 5,948,448 
Peoria & Pekin Union— 

December.. 165,903 164,679 

From Jan 1. 1,773,839 1,869,476 
Pere Marquette— 

December... 3,295,933 3,769,291 

From Jan 1.45,799,700 42,710,690 
Pittsburgh & Shawmut— 

From Jani. 149,394 142,037 

From Jan 1. 1,672,914 1,324,498 
Pitts Shawmut & Northern— 


December... 162,202 175,394 

From Jan 1. 1,939,831 1,901,898 
Pittsburgh & West Va— 

December... 464,847 419,852 

From Jan 1_ 5,156,486 4,856,382 
Pullman Co— 

December... 6,437,119 6,679,982 


From Jan 1_81,834,317 80,198,067 
Quincy Omaha & K C— 
December - . 74,722 84,432 
From Jani. 940,438 1,010,855 
Richmond Fred'b’g & Pot— 
December... 1,077,377 1,175,960 
From Jan 1.12,801,738 12,891,177 
Rutland— 
December... 547,294 
From Jan 1_ 6,759,524 
St L-S Fran of T— 
December_.. 182,229 212,908 
From Jan 1. 2,030,352 2,204,156 
Ft Worth & Rio Grande— 
December... 122,836 
From Jan 1. 1,298,032 
St Louis Southwestern— 
December_. 1,524,067 1,637,800 
From Jan 1_18,201,955 18,232,233 
St Louis 8-W of T— 
December_. 643,877 
From Jan 1. 7,490,870 
Total System— 
December... 2,167,944 2,405,956 
From Jan 1.25,692,825 26,132,262 
San Ant Uvalde & Gulf— 
December... 151,492 
From Jan 1_ 1,885,406 
Seaboard Air Line— 
December. 5,959,093 6,106,272 
From Jan 1.67,024,853 62,864,711 
Southern Pacific System— 
Southern Pacific Co— 
December. 16,228,412 17,101,169 
From Jan 1.213970 447 210374,317 
Southern Pacific SS Lines— 
December.. 989,118 971,567 
From Jan 1_12,495,194 11,523,206 
Galv. Harris 8 Ant— 
December... 2,523,274 2,635,634 
From Jan 1_30,426,108 29,540,520 
Houston & Tex Cent— 
December_. 1,440,262 1,341,052 
From Jan 1_14,453,822 14,775,807 
Houston E & W Texas— 


508,138 
6,440,041 


132,637 
1,399,498 


768,156 
7,900,029 


114,880 
1,447,849 


December_. 307,010 268,648 
From Jan 1_ 3,335,849 3,387,763 
Louis Western— 

December... 345,029 392,099 
From Jan 1_ 3,873,876 4,274,112 
Morgans La & Texas— 
December - - 751,768 862,445 


From Jan 1_ 8,165,550 8,503,946 
Texas & New Orleans— 
December _ - 950,138 
From Jan 1_10,317,157 
Spokane International— 


955,587 
11,095,852 


December - - 103,325 103,354 
From Jan1_ 1,267,290 1,254,965 
Spokane Port & Seattle— 
December... 656,155 685,345 
From Jan 1_ 8,649,180 8,184,940 
Tennessee Central— 
December... 221,016 271,063 
From Jan 1_ 3,238,513 3,197,233 
Term Ry Assn of St Louis— 
December... 1,109,339 1,145,178 


From Jan 1_13,537,818 13,166,731 
Texas & Pacific— 
December_. 3,295,309 3,611,762 
From Jan 1.35,449,650 35,272,899 
Toledo Peoria & Western— 
December - - 145,973 
From Jan 1. 1,524,845 
Ulster & Delaware— 
December _ - 63,877 
From Jan 1l_ 1,242,253 
Union Pacific— 
December... 8,711,115 8,944,913 
From Jan 1.113972 308 110131,391 
Oregon Short Line— 
December... 2,701,953 3,195,871 
From Jan 1_36,372,207 35,491,692 
Ore-Wash Ry & Nav Co— 
December... 2,213,904 2,291,716 
From Jan 1_30,510,001 27,872,713 
St Jos & Gd Island— 


131,029 
1,617,067 


64,001 
1,331,587 


December... 253,238 337,353 

From Jan 1. 3,586,348 3,505,699 
Virginian— 

December... 1,922,433 1,525,777 


From Jan 1.23,878,539 18,862,179 
Wabash— 
December... 6,025,937 6,290,715 
From Jan 1.71,693,341 69,910,301 
Western Pacific— 
December.. 1,035,758 1,212,787 
From Jan 1_16,057,065 15,569,045 
Western Ry of Alabama— 
December... 250,502 283,654 
From Jan 1. 3,346,747 * 3,392,382 
Wheeling & Lake Erie— 
December... 1,442,373 1,558,007 
From Jan 1_20,925,899 20,395,618 
* Includes other income. 


—Neat from Ratlway— —Net after Tares—— 


1926. 
3 


—31,189 
—101,244 


544,071 
10,640,945 


282,009 
3,188,533 


32,192 
450,595 


719,591 
13,913,689 


41,794 
393,130 


—9,255 
325,900 


191,540 
2,253,635 


530,481 
13,630,070 


—7,907 
—20,095 


328,964 
4,145,381 


92,772 
1,230,142 


45,457 
510,540 


9,005 
—76,185 


614,940 
6,203,579 


115,070 
135,791 


730,010 
6,339,370 


12,481 
480,914 


1,777,837 
17,768,383 
4,637,732 
67,552,566 


34,261 
1,608,898 


390,627 
6,007 ,683 


483,858 
3,548,721 


123,478 
1,065,459 


112,720 
945,448 


38,127 
135,688 


226,898 
1,770,985 


38,685 
454,719 


279,052 
3,380,113 


22,314 
654,217 


263,419 
4,730,781 


875,906 
8,961,262 


15,759 
1,037 


3,730 
148,614 


3,124,102 
39,927,737 


731,406 
11,189,850 


578,022 
8,179,514 


59,937 
906,134 


229,641 
10,638,870 


1,861,746 
19,227,661 
200 ,005 
4,781,925 


19,321 
861,183 


201,946 
5,941,810 


1925. 
3 


— 36,001 
— 53,087 


278,568 
9,897,260 


279,337 
2,820,671 


53,078 
457,833 


1,118,131 
11,985,434 


38,153 
271,037 


—46,512 
273,931 


127,224 
1,889,114 


896 ,020 
16,685,473 


—9,715 
— 82,635 


529,658 
4,736,136 


72,706 
990,541 


76,537 
626,083 


11,045 
51,151 


655,465 
5,860,051 


134,568 
346,353 


790,033 
6,206,404 


29,710 
323,932 


1,952,435 
16,131,347 
5,323,820 
61,667,682 


—85,490 
10,324 
1,046,452 
6,181,600 


445,310 
3,533,343 


95,420 
944,721 


151,104 
1,109,707 


196,872 
934,424 


398,675 
2,562,318 


41,234 
419,131 


267,717 
2,924,172 


69,688 
780,291 


364,591 
4,234,072 
1,028,010 
8,819,097 


—2,983 
65,731 


4,308 
173,550 


2,934,028 
38,521,967 


1,151,614 
10,298,779 


555,932 
5,416,254 


133,541 
980,663 


584,757 
7,092,697 


2,328,583 
18,829,877 


358 ,647 
4,236,103 


80,088 
1,080,992 


389,627 
5,994,628 


1926. 1925. 
> $ 
—31,189 36,001 
—152,168 85,340 
449 682 184,304 
8,481,271 7,686,930 
248,768 256,735 
2,845,435 2,544,622 
77 23,078 
214,480 217,833 
561,989 930,613 
11,490,298 9,902,429 
29,215 38,001 
378,028 249,776 
—10,231 —52,541 
291,776 238,181 
134,735 3,999 
1,547,564 1,263,469 
*245,259 *633,380 
*9,564,836*12,546,004 
—11,918 15,334 
—76,651 —139,251 
257,218 442,714 
3,286,241 3,947,994 
70,303 51,300 
874,884 679,905 
40,824 73,575 
476,906 595,817 
5,979 6,228 
—125,105 1,681 
547,217 560,623 
5,303,333 5,054,375 
94,847 103,569 
225,342 10,108 
742,064 664,192 
5,528,675 5,064,483 
11,497 27,691 
439,118 281,669 
1,415,859 1,952,435 
14,280,843 16,131,347 
3,470,465 3,986,368 
49,935,341 44,146,498 
17,755 58,118 
1,501,325 —8,453 
381,011 686 ,332 
4,730,442 4,808,190 
477,182 339,961 
2,770,731 2,702,570 
123,158 73,770 
889,307 786,291 
68 ,446 107,590 
619,339 778,941 
—38,299 141,330 
— 530,852 319,209 
213,399 365,040 
1,381,481 2,174,374 
32,585 35,571 
387,548 354,666 
188,097 127,341 
2,400,548 1,983,577 
29,876 67,918 
583,972 697 ,062 
177,892 232,269 
3,382,778 2,959,655 
767,267 788 ,687 
7,098,476 866,691 
15,637 —5,983 
—74,091 —155,789 
—2,074 —4,292 
79,559 104,448 
2,200,280 2,368,635 
31,139,985 31,533,938 
532,573 857,566 
8,067,752 7,452,195 
361,444 384,209 
5,951,472 3,371,355 
43,188 77,798 
683,091 791,321 
79,602 484,741 
8,948,978 5,789,017 
1,574,559 1,898,462 
15,790,598 15,535,228 
83,189 263,065 
3,474,609 3,254,470 
4,088 62,117 
662,450 868,494 
132,686 284,255 
4,273,160 


4,422,062 
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Pized 
Charges. 
S 


Total Net 
Income. 
x 

*16,699 
*28,362 
*240,526 
*274,236 
Dec '26 *668,039 
"25 *677,438 

12 months ended Dec 31 '26 *5,206,137 7 y 
"25 *5,191,418 2,812,126 


Georgia & Florida 13,724 
"25 


From Jan 1 to Dec 31 ‘26 
"25 
St Louis Southwestern (incl St Louis 
western of Texas) 
5 
2,379,292 


* Includes other income 


Interest & 
Tazes. 


Balance, 
Sur plus. 
$ 


Neat 
Earnings. 
% 


Gross 
Earnings. 
) 

115 — 2,204 

—697 
—10,175 
777 


—2,089 
—497 200 
—8,795 1,380 
3,177 2,400 


6,024 
7,949 
78,340 
102,382 


Bellefonte Central RR Co Dec '26 
°25 
12 months ended Dec 31 '26 
°25 
— Deficit. 


Pr Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ & 
*516,50! 
*5,372,180 


Companies. 


*556 766 


Alabama*Power Co__Dec ‘26 1 201 ,560 
*6 223 324 


12 mos end Dec 31 '26._13,168,892 

eBarcelona Trac, Lt & Power 
Co Ltd_____..-._..Dec'26 8,610,990 085.874 5,906,112 
12 mos end Dec 31 '26__90,564,467 86, ; 58,968,514 

Brazilian Trac, Lt#& Pow 
Co Ltd- Dec '26 2,953,964 
12 mos end Dec 31 '26__38,602,891 
Peoples L & P Corp.Dec '26 = 148,675 
12 mos end Dee 31 '26 1,676,670 


5,336,454 
56,939,991 


1,714,418 
17 ,489 406 
*67 ,299 
*721 353 


1 456,192 
21,700,728 
*07 661 
*747 076 
ee After taxes. e Given in pesetas. 
Fized 
Charges. 
x 


Balance, 
— 


Net after 
Tazes. 
$ 


Gross 
Earnings. 
Companies. 
Boston Elev Ry 899 304 
953,889 
2,641,622 
1,693,048 
24 462,662 
18,989,071 
*242,685 
*228 ,589 
*3,174,643 
*3,207,401 
286,941 
233,473 
2,559,095 
2,198,293 


664,424 
664,541 
211,329 


7 CAT 


234,880 
289,348 


Dec '26 *3,391 597 

°25 *3,232,405 

Dec '26 2,731,655 

'25 1,758,800 

12 mos end Dec 31 '26 25,438,363 

'25 19,764,976 

Eastern Mass St Ry Dec’l6 927 815 

25 850,449 

12 mos end Dec 31 '26 9,533,688 

'25 9,403,889 

Federal Lt & Trac Nov '26 599,397 

"25 543,187 

‘26 6,547,496 

'25 «45,877,884 

'26 56,871 

25 53,966 
20 


Cities Service Co 


tow 
on~ 

ee 
=: 


CHLOS Vore 
—) P q 
cn ¢ ow 


— CIs NO 


a 
yee WOH 


12 mos end Nov 30 


Beh COM USB 


JIT GO ee Ome QVCO = = DONO WO ¢ 


— 


= 


“3100 
LOO 


DP NEC WHM-10 


Or PW HOON SND Conn 


Jamaica Pub Serv Dec 
Co Ltd 
12 mos end Dec 31 


Cy erm OFS 
Cre RO CINCO AT BI ODO 


NAb Oa= 


650,149 
25 619,080 
561,216 
565,567 
6,050 686 
5,807 ,432 


Washington Water 
Power Co 25 
12 mos end Dec 31 ae 


Dec ‘26 


Nike Coo O- 


o 
DK Ae DONW NNO oie 


ao 

Cor. Is 

ton 

trim iid tomy De 


3,444,153 


FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Jan. 29. The next will appear in that of Feb. 26. 


Southern Railway Company. 


(Preliminary Statement, Year Ended Dec. 31 1926.) 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 

149,313,892 142,486,514 150 

103,811,952 102,674,674 112 

45,501,940 39,811,840 38 
9,490,244 7,752,105 
925,674 1,617,016 


Railway oper.income_ 35,528,783 35,086,022 30,442,720 
Other income 5,856,954 5,273,998 4,842,661 
Total gross income_.- 41,385,737 40,360,020 35,285,381 
Interest and rentals___. 17,789,015 17,780,847 17,516,241 
Dividends on pref. stock 3,000,000 3,000,000 3,000,000 


_ 20,596,722 19,579,172 14,769,140 36.9 
$16.31 


1923. 


Gross oper. revenues ---155,467,976 


:467 985 
Total oper. expenses - - - - 107,866,589 25§ 


467 
414,259 
Net rev. from oper’n_- 47,601,387 053,72 
Taxes and uncollectible 

railway revenue 10,394,891 
Equip. & joint facil.rents 1,677,713 





Balance ae 14,769.140 12,136,998 
Earn. per share on com_ $17.16 $12.30 $10.11 


Walter S. Case, President of Case, Pomeroy & Co., Inc., 
New York, in an analysis of the Southern Ry. for 1926 
says that the year 1926 set a new mark in railroad achieve- 
ment. More tons of freight were handled with greater 
dispatch than ever before. Quick delivery of goods brought 

uced inventories and credit ease. Capacity production 
and smooth flowing distribution were concurrent with de- 
pendable transportation. He further says: 


Activity in the South.—Large agricultural output and continued manu- 
facturing and trade activity prevailed in Southern Ry. territory during 1926. 
There was a marked tendency towards diversification of important crops 
as shown by the following table: 


Estimated Crop Production (Ten States Served by Southern Ry.). 
1925. 1926. 
8,131,000 

395,499,006 
22,933,006 
37,936,000 
42,213,000 

* 33,060 
4,914,000 

1,117,543,000 1,1 

2,439, 
14,305, 


Cotton lint (bales) 
Cern (bushels 





United States Department of Agriculture Crops and Markets, December 1926. 

While the cotton crop broke all previous records and brought lower 
srices, increased production of food crops, fruits and garden vegetables 
1elped out the farmers’ income. Plentiful supplies of low-priced cotton 
have stimulated textile activity. Southern mills have extended their 
operations and in 1926 consumed close to 70% of the cotton used in manu- 
facturing in the United States. Coal shipments—for both domestic con- 
sumption and export—-were unusually heavy. Iron and steel, cement. 
lumber, furniture, tobacco and many other varied manufactures combined 
to swell the total of the South's productivity. 

Gross Operating Revenues .—The high tide of traffic rolled up greater reve- 
nues. Freight revenues for 1926 totaled $112,773.000, an increase of 
$5,996,000, or 5.6% over the year 1925. Passenger revenue showed a 
slight decrease of $567,000 from 1925. It will be remembered that the 
latter months of 1925 witnessed the peak of the Florida boom and very 
heavy travel into that State. The loss in passenger revenue in 1926 is not 
surprising and is small in comparison with the gain in freight revenue. 
Total operating revenues for the year reached a new high mark of $155,- 
468,000, an increase of $6,154,000, or 4.12%, over 1925. 

Physical Improvements.—-Southern's consistent policy of reinvestment of 
earnings in the railroad property was maintained throughout the year. 
Stronger bridges, heavier ballast and rails and longer passing tracks were 
installed on lines of heaviest traffic. New automatic color light signals 
are now in operation on the entire line between Washington and Atlanta, 
Cincinnati and New Orleans, and Knoxville and Asheville, and installation 
will shortly be + oy on the Chattanooga-Atlanta-Macon line over 
which passes traffic between Florida and the Middle West. Train opera- 
tion by telephone is replacing the former telegraphic system. New and 
more extensive freight yards and terminals have aided in the general 
speeding up of traffic. The latest type of automatic train control has been 
installed along 300 miles of main line from Spencer, N. C., to Atlanta, 
and on 333 miles of the Cincinnati New Orleans & Texas Pacific between 
Cincinnati and Chattanooga. During 1926, Southern Railway System 
purchased 113 new locomotives and about 3,350 new freight cars. 

Equipment Rents.—The Florida boom, which continued into the early 
months of 1926, caused serious traffic congestion and delays in freight car 
movement. Moreover, Southern’s heavy tonnage throughout the year 
brought about a persistent demand for freight cars and an increase in rentals 
paid to other companies for the use of equipment. Equipment rents 
amounted to $809,000, as against $151,000 in 1925. During the second 
half of the year this situation showed rapid improvement, as every effort 
was made to return cars promptly to their owners and new equipment was 
put into service. 

Stability of Operating Costs.—The ratio of total operating expenses to 
gross operating revenues was 69.4% in 1926 and 69.5% in 1925. Main- 
tenance of roadway, structures and equipment took 30.8% of gross op- 
erating revenues in 1926, as compared with 30.9% in 1925. The trans- 
portation ratio— representing the costs of actual train movement—-was 
33.4% , as compared with 33.4%. Close control of operating costs has been 
accomplished and a satisfactory proportion of gross revenues has been 
retained as operating income. 

Tazes.—-Railroad managements have no control over taxes levied by 
Federal and State authorities. Railway taxes have shown a continuous 
upward trend since the war and reached a total of about 400 million dollars 
in 1926. Southern paid out $10,351,000 in taxes for the year, an increase 
of $910,000, or 9.6%, over 1925. 

Per Share Earnings.—After all deductions, fixed charges and preferred 
dividends, the surplus available for common stock amounted to $20,632,000, 
or $17 19 per share, as against $19,579,000, or $16 31 per share, in 1925, 
and $14,769,000, or $12 30 per share, in 1924. Southern’s equity in the 
undistributed earnings of its subsidiaries amounted to $3 46 per share, as 
against $5 01 in 1925 and $3 70 in 1924. Some falling off in passenger 
business and increased expenses for maintenance and improvements resulted 
in a decrease in the net income of the principal subsidiary companies. As 
stated above, a larger proportion of these earnings of subsidiaries was paid 
out directly as dividends in 1926 instead of being retained as undistributed 
equities. 

"Ne w Financing.—Southern has built up a suatained earning power and 
strong credit position which is reflected in a market price for its common 
stock of well over par. Southern is now ina poms to secure new Capital 
through the sale of additional common stock, thus strengthening its financial 
structure. In 1926 the issuance of 30 million of common stock was au- 
thorized and 10 million was offered to stockholders at par. The value of 
the rights to subscribe to the new issue was equivalent to an extra return 
of approximately 1% in addition to the regular dividends. The manage- 
ment has stated its intention to issue the balance of the 30 million authorized 
as new Capital is needed for productive improvements. 


Southern Ratlway Co. Earnings for December and Twelre Months (000 omitted). 
~December Twelve Months 
% of 1925. % of 1925. 

Gross. $ Gross. $ 

9,4 106,777 

30,952 


149,314 
20,438 
25,702 

2,908 
49,849 
1,172 
3,871 
128 


103,812 





% of 1926. 
Gross. 3 
112,773 
30,385 


% of 
Gross. 
Freight revenue 
Passenger revenue- 








155,468 
21,050 13.54 
26,774 17.22 
3,094 1.99 
51,860 33.36 
1,240 .80 
4,050 2.61 
201 13 


107,867 69.38 


13,588 
1,356 9.98 
2,126 15.65 
308 2.27 
4,487 33.02 
85 117 86 
2.96 361 2.66 
05 28 21 


64.22 


Total rev. incl. others__12,918 
Maint. of way & struct... 1,267 
Maintenance of equipment 2,230 
Traffic 2 
Transportation 
Miscellaneous operations- 
General 
Transportation for inv.Cr. 


9.81 
17.26 
2.04 
37.05 








Total operating exp__.. 9,033 69.92 8,726 








30.62 
6.69 


35.78 
6.56 


47,601 
10,395 


37,206 23.93 36,012 
1,678 926 


35,086 
5,274 


45,502 
9,490 


30.08 
8.52 


4,862 
892 


Net from railroad -------- 3,884 


Taxes and uncollectible_.__ 1,100 6.36 


24.12 








Net after taxes 21.56 ag 29.22 


Eq. and joint facil. rents_- 23 16 
3,804 
440 








35,529 
5,790 


Net after rents 
Estimated other income_-- 








40,360 
17,687 17,781 


23,632 22,579 
3,000 3,000 


20,632 
$17.19 


3.46 
$20.65 


4,244 
1,482 


Estimated totalincome. 3,144 41,319 


Est. fixed charges & ded__ 1,474 








Est. available for pref... 1,670 2,762 
Preferred dividend 250 250 








19,579 
$16.31 


5.01 
$21.32 


2,512 
$2.09 


63 
$2.72 


Est. available forcom__ 1,420 
Est. per share of common. $1.18 
Est. equity in undistrib. 

earnings of subsidiaries_ 37 








7. 124, p. 641. 
Pennsylvania Water & Power Co. 
(17th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President C. E. F. Clarke, together with 
profit and loss account and balance sheet as of Dec. 31 1926, 
will be found in the advertising pages of this issue. 

COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 
Gross inc. (all )__ $3,103674 $2.960436 $2,086-466 $2,124 428 
. sources -- . . , J , , . , 
Exp. maint., taxes. &¢. 956.721 883.323 774.359 504.404 


$1,912, 197 
(8)820.620 


354 
ais 





$2,077,113 
738, 
(8)859,696 
$479,417 
483,624 
220,850 
100.000 


774 
tes 46 


$1,530,024 
548,1 
(7)639,250 








Surplus Dec. 31 


$34,878 
Earn. per sh. on cap. stk. $13 08 





qe | OQOVerr ! eerie 
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BALANCE SHEET DECEMBER 31. 
1926. 1925. 1926. 1925. 
Assets— 3 


3 | TAabtitites— $ 3 
Property seme 22,955,698 22,536,060 Capital stock. - --- 10,746,200 10,746,200 
Plant additions Ist ref. mtge. 5348 3,000,000 3,000,000 








Dprogress....... 102,687 164,160/ lst mtge. bonds_a11,602,000 11,700,000 
Securs. of other cos 5,435,334 5,178,086| Accounts payable. 584,262 478,562 
Loose plant and Contingent fund.. 1,614,540 1,000,540 

equipment. --.-_-_ 187,765 185,497 | Depreciation fund. 1,724,729 1,525,902 
Bills receivable. .- 25,000 25,000 | Tax reserve__-_-_-- 376,590 271,975 
Accts. receivable... 505,439 708,238 | Prem. oncap.stk. 122,113 122,113 
Gt cndbancéwn 1,455,625 843,857 | Res. for sink fund 25,000 25,000 
Cash for bond re- | Accr. int. on 54s8- 41,250 41,250 

demption..-.--.. 100,048 100,644 Sinking fund_.--- 925,000 825,000 
Prepaid charges... 28 966 17,773 | Profit and loss... - 34,877 + 22,774 | 

| 

, ee 30,796,562 29,759,315! Total.......-- 30,796,562 29,759,315 


a First mortgage 5% bonds are after deducting $898,000 bonds redeemed 
by trustees or canceled for sinking fund investment.—V. 124, p. 236. 


General Public Service Corporation. 
(First Annual Report—Year Ended Dec. 31 1926.) 


The first annual report, signed by C. W. Kellogg, Presi- 
dent, covering the full year 1926, which includes a brief 
history of the company since its organization Dec. 17 1925, 
together with an income account and balance sheet, is given 
under ‘‘Reports and Documents’ on subsequent pages.— 
V. 123, p. 1875. 


Texas Gulf Sulphur Company. 
(Annual Report—Year Ended Rec. 31 1926.) 


H. F. J. Knobloch, Secretary, Feb. 1, savs in substance: 


During the year 1926 this Company any paid four distributions to its stock- 
holders, which distributions came from free surplus and reserve for depletion 
in the following proportions: 


—Amt. per Share— From Free From Deple- 


Date— Old Stock. New Stock Surplus. tion Res’ve. 
Bs BP Pnkesscccces : ae 47 .0291% 52. 3799 8 
SC el =e 2 50 cute 47.7367 % 52.2633 ¢ 
- =» 3 00 ae 56.5446 % 43.4554% ¢e 
Ses BO Pebasccdsesans 5 sae $1 00 55.9571% 44.0429% 


These proportions are based on the present Federal income tax laws ont 
if changes in these laws affect these prepersiens you will be informed thereof. 
We are advised that the distributions from depletion reserve are, under the 
Federal revenue laws, to be treated as capita) distributions. 


INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 








1926. 1925. 1924. 1923. 

Groes income. .......-- $18,152,031 $11,973,617 $9,814,976 $10,746,160 
Cost of sales, &c., exp., 

incl. Federal taxes._._.. 8,768,217 6,284,376 5,000,960 6,009,140 

Balance, surplus__--_-_- $9,383,814 $5,689,242 $4,814,016 $4,737,021 
Previous surplus_-_____-_ 7,240,276 7,107,284 7,055,768 6,287,497 

Total surplus... _-_..-.- $16. 624, ose $12, 726. 526 $11, oes. 784 $11,024,517 
Dividends paid---_---_-- ,620,0 5,556,250 »762,500 »750 

Nate ros, Saas ($9. OOF ($8.75) ($7. 50) ($6.25) 





Total surplus, includ- 


ing deprec’n reserve_. $9,004, pee $7,240, a7¢ $7,107,284 $7,055,767 
Earn. per sh. on cap. stk. b$3. $8 9 $7.58 $7.46 


b Stock changed from shares of med par value = no par value shares during 
1926 (see note x below). 


BALANCE SHEET DECEMBER 31. 


1926. 1925. 1926. 1925. 
Assets— $ $ Liabtltites— 3 $ 
Lands & develop't. Capital stock.x... 6,350,000 6,350,000 
plants,  bidgs., Accts. payable and 
mach. & equip__ 9,117,247 8,947,839! taxesaccrued... 587,891 458,952 
Inventories -_--..-. 7,456,556 6,343,275| Deprec’n, unpaid 
Ceti nscdceese 5,492,710 3,672,902 Fed'l taxes, re- 
Securities. ------ 30,859 27,859 serve, & others. 7,932,575 6,283,310 


Accounts receiv’le. 1,626,000 1,159,403 Surplus, including 
Notes & trade ac- depletion reserve 9,004,089 7,240,276 





ceptances rec’le_ 65,984 114,725 
Misc. rec. & adv_- 50,636 44,663 —_—_—_- - 
Deferred assets _ 34,564 21,871 Total (each side) . 23,874,555 20, 20,332, 538 


x On Sept. 22 1926 the company’s capital stock was changed from 635,000 
shares, par $10 each, to 2,540,000 shares of no par value, four shares of no 
par value being exchanged. for each share of $10 par value. —V. 123, p. 3052. 


Purity Bakeries Corporation and Subsidiaries. 


(2d Annual Report—Year Ended Jan. 1 1927.) 
CONSOLIDATED INCOME ACCOUNT. 








Years Ended— Jan.1°27. Jan. 2°26. 
Te i i ee $26,219,786 $24. 273. 408 
9 | OS "ee Se 22,789,429 3,350 
Depreciation ._.......---- ceiccbekweeaenewiel 599/081 oy 915 

Ee ee eee ee $2,831,276 $2,035,143 
ee + eee 

I ee $3,013,825 $2, oes. 144 
Int. on funded debt of subs., incl. amortization__ 130,241 8,476 











Provision for Federal income tax........------- 400, 463" 223 
Net income for year, all companies_-_--_._----- $2,483,584 $1,663,444 
Divs. paid by subs. to min. stockholders and prop. 
of net income accr. to min. stock___....------ 49,758 233,108 
Net income accruing to parent company -_------ 2,433,826 $1,430,336 
Divs. on pref. stock ($7 per sh. per annum)-_---- 383,182 98,72 
Divs. on class A stock ($3 per sh. per annum) ---- 489,050 316,464 
Be Gee Ge Or INE dncccccnnuccntesccsoss. - seneee 8,709 
TT Tee $1,561,594 $906 434 
a Earnings per share on class B stock____.___---. $5.81 $3 


a After allowance of full dividend participation of class A stock. 
CONSOLIDATED GENERAL BALANCE SHEET. 
Jan.1°27. Jan. 2°26. Jan. 1°27. Jan. 2°26. 
z ¢ $ 











Asseis— TAabtitites— s 
Property, plant & Pref. stk. 7% cum.y5,492,526 5,457,565 
equipment. ..-.- x9,831,995 8,689,966 Class A stock... 4,124,775 3,968,100 
will, &c.... 6,995,135 7,226,492} Cl. B stk. eq’y..28,548,306 6,670,028 
Ca seeesovers 774,925 753,551 | Notes & accts. pay. 
U. 8. Govt. secs._. 1,698,433 1,476,756; &accr. expenses 441,948 773,740 
Misc. secs. atcost. -...-. 3,025 | Prov. for Fed.tax. 408,509 231,724 
Cust’s Accts.rec.. 290,348 250,133 | Indebt’ness of = 1,818, 500 2,028,000 
Sdry. tr. accts., &c 48,327 117,909| Min. stkhidrs. in 
Inventories... ..- 1,241,089 1,132,034] instks. of ae 363,673 889 563 
Cash surr. value of 
hess 16,417 32,539 
fund for re- 
tirement of ay 148,827 146,074 
Prepaid expenses 
def. charges.... 152,742 190,242 
Potal...ccvacccctl, seq +238 20, tne a a 21,198,238 20 i 
x After reserve of 08.707. 745. y 


Includes scrip 
$326. =z Bsa. 4 by 10.826 at shares of no par value.—V. 124, p. ate 





Continental Baking Corp. & Subsidiaries. 
(Annual Report—Year Ended Dec. 25 1926.) 


RESULTS FOR YEARS ENDED. 
Dec. 25 '26. Dec. 26 '25 





a i a $10,731,341 $13,436,916 
Dt Di. > scictithttinessmendinhbakiabeebek 509,648 633,817 
I te i eee ice ee ae 2,621,707 2,596, 
Estimated Federal taxes.................-..--- 17, 1,258,978 
Net profit from operations_-................- $6,682,986 x$8, os ,056 
Divs. paid & accr., mniorit ye. stockholders - - - - 136,262 53,652 
Dividends on 8% prefe Wsidccvdscutodkacs 4,091,914 3.76651 
Dividends on Glass A stock... ....<cccecccccecce 2,333,440 2,203,3 
ey CD eg te aaanaaad 121 371 x3 ‘ , . , 
a GY QDs. duidek ondeele newness cine $133 '301 ‘esrerteremed 
ee Bn Te: BE. nds ctdo ce sssdsdddcce $3,244,762} See x 
CAGE Cn bs ac tccucccenedsdne dee oscudabe 2,503 ,0 
ON a eS ee ee $5,747,762 } 


x In the statement for 1925 submitted to the New York Stock Exchange 
the company shows a net income (as above) of $8,948,056; less portion of 
net earnings applicable to dividends on pref. stock not owned in sub. Cos., 
$153,652; balance, $8,794,404. The consolidated earned surplus from 
date of incorporation (Nov. 6 1924) to Dec. 26 1925 was reportad as follows: 
Equity of corporation in earnings of subsidiary own and controlled 
companies from date of acquisition in these companies (a) companies 
acquired in 1924, $7,025,291; (0) companies ac uired in 1925, $1 ‘O41 541; 
total, $8,066,831; add earnings of Continental I aking Corp. not including 
dividends received from subs., $1, re! res total, $9,93 727. Deduct: 
Dividends paid (1) on pref. stock, $4,2 865; (2) on common stock $2,- 
621,164; consolidated earned surplus at pine 26 1925, $3,110.697, 


CONSOLIDATED BALANCE SHEET, 
Dec. 25 '26 Dec. - "25 


Dec. 25'26 Dec. 26’ 25 
Assets— TAabtltttes— $ 
Land,bldgs.,mach., Notes payable__-_.z2,000,000 50,000 
ee 44,801,402 43,015,939 | Accounts payable. 1,465,527 1,571,023 
Pats., g’d-will, &c_10,796,991 10,678,245|Accr. int., taxes, 
| eae 4,977,288 8,242,692 ivesédsnccee 329,955 335,443 
Mktable securs... 437,250 507.856 Divs. pay. & accr_al1,638,235 1,651,346 
Notes receivable__ 55,013 65,884 | Est. liabil. for Fed. 
Acct’s rec.—trade_ 1,901,361 1,727,238 SR ee 917,000 1,323,519 
Acc’ts rec.—special 5,470,980 3,894,915|Empl.guar.depos. 350,961 291,954 
Inventories... ... 4,176,007 4,289,103 | Reserves__...___. 651,733 595,042 


Sundry invest’ts.. 328,051 334,697 | Fund. debt of subs 7,739,965 8,125,780 
Inv. in co.’s pref. Min. int. appl. to 

Fae ene <tssen stk. of subs. not 
Deferred charges... 958,028 680,180} owned......._. 1,793,093 2,209,545 
Capital stock ___.y51,882,800 51,669,400 
Capital surplus... 2,503,000 2,503,000 
Tot. (each side) .74,517,031 73,436,750 | Earned surplus... 3,244,762 3,110,697 

x After deducting $13,373,190 reserve for depreciation. y8% cume- 
pref. stock, $100 par value: Authorized, 2,000,000 shares; outstanding, 
518,828 shares. Class A common stock, no par value: Authorized, 
2,000,600 shares; outstanding 291,808 shares. Class B common stock, 
no par value: Authorized, 2,000,000 shares; outstanding, 2,000, 
shares. z Notes payable incurred for part purchase of special collateral 
notes receivable. a Dividends payable and accrued on pref. stock of 
subsidiary companies not owned and on pref. and class A common stock 
of the corporation.—V. 124, p. 116 








Hudson Motor Car Co., Detroit, Mich. 
(Annual Report—Year Ended Dec. 31 1926.) 


R. B. Jackson, Pres. & Gen. Megr., says in brief: 


This past year reflects the cost of making alterations and additions to 
provide increased iP lant capacity and flexibility of operations meeting cur- 
rent demands. Along with these preparations, we have also strikingly 
supeoves designs of both Essex and Hudson cars. Our statement farther 

—_- that throughout this preparatory work, financial strength 

liquid condition of company has been maintained. 

Our outlook for present year is excellent. The cars conform to the high 
est type in desi Our distributing forces in United States and fo 
countries are enthusiastic as to the models and our plans for promoting sales. 
Business of first quarter 1927 started with the strongest demand we have 
had for years. Already we have increased our February and March pro- 
duction schedules to meet retail sales requirements. 


PRODUCTION AND SALES OF CARS FOR YEARS ENDED NOV. 30. 


1926 1925. 1924. 1923. 1922. 1921. 1920. 
Hudson oven) Not’ {1099-403 55,962 46,186 26,271 13,411 23,631 
ED kbines reported (154,536 72,702 41,998 34,962 12,004 24,808 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED. 
13 Mos. End. November 3 








Dec. 31 '26. 1925. 1924. 1923. 
Gross profits from sales 
of autos and parts____$16,302,581 $32,004,261 $16, 247, 7? $14,472,351 
Int. earned & other inc_- 702,985 800.374 396,195 380,675 
ere $17,005,566 $32,804,635 $16,644,067 $14,853,026 
Selling, adv., admin., 
general expenses, &c_-_ qe S15. 575 6,251,495 5,719,217 4,423, 13 
Depreciation __-___----- 2,016 2,192,510 1,730,792 : rie 
Provision for Fed’'| taxes 3.785" 100 2,982,125 1,120,600 143400 
Net income. .-------- $5,372,874 $21,378,504 $8,073,458 $8,003,624 
Previous surplus__.---- 26,375,360 10,201,419 9,459,979 5,289,475 


Cash dividends paid__.. 5,188,772 4,974,562 3,781,394 
Stock div. during year__ 3,331,625 in Ge 500,625 
Contingent reserve..... ------ 230,000 250,000 
Surplus transferred to 

2 Ci in<cs  oabene  @¢e0ne0 $F  s¢@bees 
Adj. Fed. taxes prior yrs. es 833—=§».—sha_nne... - . see 231,865 


Profit and loss surplus $23,119, ree $26,375, pe $10,201,419 $9,459,979 
Earns. per sh. on cap.stk. $3.3 $16.07 $6. 12 $ 


CONSOLIDATED BALANCE SHEET. 
Dec. 3 "26. Noo. _ Dec. 31 '26. Nov. 30 '25. 














Assets—— TAabtitites— $s $ 
Real estate, plant Capital stock. ...y19,958,250 16,626,625 
and equipment x28,324,029 17,550,043 | Acc’ts payable.... 4,322,661 9,238,681 
4,463,384 6,714,815| Taxes, payrolls, 
Sight drafts-_----- 913,867 4,041,042] &c., accrued... 855,938 1,485,960 
Acc’ts receivable.. 998,209 1,027,585} Reserve for Federal 
Inventories --.-.--- 9,185,933 11,054,912] taxespayable-.. 765,100 2,982,125 
Investments _.--- 39,110 81,110} Dividend payable. 1,397,044 ft 
U. 8. securities... 6,000,000 17,000,000} Res’veforconting. 292,912 300,919 
Deferred charges... 787,139 635,175 | Surplus_......... 23,119,766 26,375,360 
0 50,711,671 58,007,582{ Total -........ 50,711,671 58,007,582 


x Real tote, N gay and equipment, $38, ge 327 Gasiading equity in land 


Pp to $197,700 balance not due); less 
reserves for depreciation, 4330.4 ari 38 y Capital aT, 1,596,660 shares, 
without par value.—V 


Continental Motors Corporation. 
(Annual Report—Year Ended Oct. 31 1926.) 
Pres. R. W. Judson in his report to the stockholders, 
Jan. 3, says in substance: 


Another year has been added to the and progress of the com- 
, and like ite predecessors, Poot AP accomplishments. 
© carve of gress 


en 

iy ute fae poattion of the company. Phe voluime was practically 
stan e e company -) ume WwW: 7 
14% greater than in the previous year. 
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During the ey year, increasing confidence in the com y has been 
shown in tangible and concrete ways. The number of stockholders increased 
in the last two years from 5,969 to 11,105. Some of the largest automobile 
manufacturers in the industry have entered into new contracts with the 
company, effective in the new fiscal year, and extending over a period of 
years, and calling for production on a large scale. This further evidences 
the fact that the strongest presecere are recognizing this company as a 
specialist in the field of class motor production, and as a reservoir 
from which large numbers of engines can be drawn to fill amost any require- 
ment. Production for these customers entails large expenditures and some 
readjustments, but the accounts are valuable and stable assets. 
le it is true that earnings were less than in 1925, this was due to the 
large expense incident to the preparations for the production of new models 
required by the new contracts and to the development of the Continental 
Single Sleeve Engine. 
he development of this engine is all but finished. The near future 
should see it complete in engineering refinement and sooty for production. 
The tests have proved even more gratifying than anticipa and have 
justified the wisdom of the es in acquiring the world patent 
rights. It is confidently believed that the increasing trade demand for an 
improved and distinctive engine will be met by this new engine. 

Although this engine has been used extensively abroad for a number of 
years, numerous experiments and some adjustments were found necessary 
to fit it t© American production methods and practices. In this as in other 
development work, the company has pursued its established policy of 
sparing neither expense nor effort to improve the e e by actual tests, 
so that it would be all that the most exacting critic would demand. 

The Vox year showed a substantial and encouraging increase in the 
demand for our engines for use in nog This is very gratifying in that 
it diversifies and stabilizes production. o-day our products, in addition 
to their use in automobiles, are used in boats, tractors, trucks and busses; 
in ore-crushers, hoists, elevators and air compressors; for electric generators, 
milkers, pumps, threshing machines, churns, vacuum cleaners, dredges, 
shovels, cranes, concrete mixers, railroad locomotives and cars. Such 
diversification spells stabilization as against seasonable demands and against 
depression in any given industry and furnishes one of the most substantial, 
peeos and satisfactory assets a manufacturer of gasoline engines can 

ve. 

The acquisition of valuable new customers and the retention of old, the 
increased facilities for manufacture, the development of the new engine 
and its apparently assured success, and the increasing demand for our 
product for use in industrial units—all these pane a gua the belief that 
the new year’s business will be both large and profitable. 


INCOME ACCOUNT FOR YEARS ENDED OCTOBER 31. 
1925-26. 
$3,917,572 

542,772 


1924-25. 
$4,766,071 
566,206 


1923-24. 1922-23. 


Profits for year $3,886,196 
Interest 497 ,54 
Premium on notes red’d_ SEY 
Depreciation 1,007 ,242 
Federal tax reserve 320,000 381,000 
$2,026,327 $2,811,624 ,502,523 
$10,348,796 $8,945,848 517,248 
Cr .39 ,967 17,415 


1,208,195 


$1,937 ,453 
$6,106 ,926 
Dr .266 ,000 

Cr.11,988 


$7 ,790,367 
138,587 
24,533 





Net earnings 
Previous surplus 
Adj. Fed. tax (prior yrs.) 
Property adjustment- _- 








Total surplus 
Prem. on pref. stk. ret'd. 
Preferred dividends(7 %) 
Common dividends. - (80c) 1,408,676 (80c)1408676 (60c)1056507 
Profit & loss, surplus_$11,006,414 $10,348,796 $8,945,848 
Earnings per share_--_-_- $1.15 $1.60 $1.42 
BALANCE SHEET OCTOBER 31. 
1926. 1925. | 
% 








$7 617,248 
$1.08 


1926. 1925. 
Assets— $ Liabtlities— $ $ 
Property account.a16,075,377 15,725,327 Common stock._.417,308,450 17,308,450 
Patents, goodwill, |6%% bonds 6,873,400 7,207,200 
trade name, &c_ 5,908,317 5,908,317) Purch. money obli- 
Investments 624,227 424,454 pees 17,500 
U.8.ctfs.ofindebt 500,000 Accounts payable. 1,066,271 
Cwm. ... . 5,846,730 Accrued payrolls, 
Notes receivable 41,040 &e 
Accts. receivable. b1,038,828 Federal tax reserve 
Accrued int. rec’le. 11,322 Surplus 
Inventories. _ - c5,532,003 
Prep. int., tax.,&c. 73,056 
Unam. dise.&exp. 707,268 
Unabsorbed prep'n 


22,500 
1,824,219 
6,655,485 

55,871 
2,355,512 

4,026 
5,596,948 
79,474 
789 467 


418,764 
331,510 
11,006,414 


643,388 
387,174 
10,348,796 


664,144 146,846 


37 022.309 37.741,727 37 022,309 37,741 6727 

a After deducting $7,254,411 for depreciation and accruing renewals. 

b After deducting reserve for bad and doubtful balances, $56,022. c Valued 

at cost or market, whichever is lower. d Represented by 1,760, 845 shares 
of no par value.—V. 123, p. 3189; V. 124, p. 240. 





Dodge Brothers, Inc. 
(Annual Report—Year Ended Dec. 31 1926). 
. . y: “or : 

President E. G. Wilmer, Jan. 27, reports in substance: 

Results.—Sales of cars and parts by Dodge Brothers, Inc. in 1926 reached 
a total of $252,997,484. Profits for the year (after depreciation but before 
interest and provision for Federal income taxes) were $27,793,673 compared 
with $28,698,846 in 1925, which latter figure included profit of $654,811 
on real estate sold during 1925. ; 

The remainder of earnings after all charges and after provision for divi- 
dends on the preference stock was $15,729,419 equal to $6 46 per share 
on the 2,435,000 shares of common stock outstanding. 

Current Assets, &c.—Cash in banks and marketable securities at the 
end of 1926 totaled $30,539,450, total current assets were $49,570,173, 
current liabilities (including the accrued dividend on preference stock), 
were $12,757,230 with a resulting ratio of current assets to current liabilities 
of 3.89 to one. 

Surplus Account.—During 1926 the company’s earned surplus increased 
from § 9,841,969 at the beginning of the year to $25,571,388 at the end of 
the year. This earned surplus, together with previously reported surpluses 
arising on acquisition of assets May 1 1925 and from conversion of deben- 
tures,—provide a total surplus of $47,229,607. 

Price Reductions.—The company entered 1926 with drastic price reduc- 
tions on its entire line of products. Newly created plant facilities were put 
into operation during the first half of the year and plant production was 
built up to the highest point in the company’s history. Standards of 
quality were rigidly maintained with the result that margins of profit per 
vehicle were lower than in 1925 and the public was served with an out- 
standing dollar value on products manufactured and sold throughout the 
year. It is therefore gratifying that 1926 earnings are substantially com- 
mensurate with those of 1925 which was the outstandingly best year experi- 
enced by the company. Not only have earnings been approximately main- 
tained at the company’s high record, but a new mark has been achieved in 
volume of product and volume of sales. This increase was far in excess of 
the average increase enjoyed by the automobile industry in 1926 over 1925. 

Output, &c.—The total number of Dodge Brothers passenger and com- 
mercial vehicles and Graham Brothers trucks sold in 1926 was 331,764 
compared with 259,967 in 1925, or an increase of 27.6%. 

On May 1 1926 Dodge Brothers, Inc., acquired the outstanding 49% 

of the capital stock of Graham Brothers and therefore since that date 
Graham Brothers has been a wholly owned subsidiary, and Dodge Brothers, 
Inc. has enjoyed 100% of the profit of that business. The popular demand 
for Graham Brothers trucks has continued .to grow as indicated by the 
total number sold during the last three years, to wit: 10,791 trucks in 1924, 
24,056 trucks in 1925, 37,463 trucks in 1926. 
The manufacture of Dodge Brothers three quarter ton commercial 
vehicle has recently been transferred to Graham Brothers so that in the 
interest of more intensive concentration Graham Brothers will devote its 
facilities exclusively to the manufacture of trucks and commercial vehicles, 
while Dodge Brothers, Inc. will apply itself exclusively to the production 
of passenger Cars. 

Jew Passenger Car.—Public announcement was recently made of the 
early advent of-a new and supplementary line of Dodge Brothers passenger 
cars. This new line 

- occupied by the line of ‘cars now being manufactured. In respect to design 





1 enter a substantially higher price field than is | 


apoctament, and performance, the new cars will be outstanding in the price 
class they will qeetay - 

Simultaneously, it was announced that the present line of cars will con- 
tinue to be produced and sold without interruption. It will continue to 
be the company's aim to constantly improve the present product and to 
adopt every practical measure that will enhance its attractiveness, ite 
performance, and its value. The company looks forward to a sendy —- 
ance of the new line of cars, as well as to continued large volume de- 
mand for the standard line upon which its business has been so su y 
uilt and expande d. 


The income account was published in V. 124, p. 654. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. | 1926. 
Assets— $ $ $s 
Plant, building, 
56,199,683 


equip., &c_--. 
Cash 21,514,102 
U.S. securities. 4,383,891 
Other mark. sec. 4,641,458 
Acc’ts receivable 4,717,324 
Inventories_._. 14,313,398 
Inv.inco.’ssec. 4,018,203 

Sec. notes rec., 
1,150,000 
758,662 


| 1925. 
Liabtlittes— $ 
|Accts. pay. & 
50,957,755; sundry accr_- 
16,347,127 Dealers deposits 
3,795,615 Accr.int. & debs. 
7,033,300 Accr.div.on pref. 
6,719,403, stock 
17,197,169 | Federal taxes_ _-_ 
4,018,203 Contingent res- 
| Suspense for year 
1,150,000 
939,990 


7,786,102 
715,910 
652,805 


1,221,354 
2,381,059 


13,728,720 
597,171 
650,459 


1,221,354 

2,077,747 

3,931,022 

1,385,982 1,388,645 
258,421 

8,250,000 


58,405,500 
a850 ,000 
b193,502 
c 50,000 


Land cont. rec _ 
Invest. in wholly 
owned subs. 
incl.accr. surp. 
Miscel. invest. - 
Good-will 
Deferred charges 


Deferred profit- 
| 5% serial notes. 
|6% gold deb. due 
7,421,101' 1940 

49,620 Preference stock 
1, Com.stk.class A 
102,561 | Com.stk.class B 
Surplus— 
Arising on ac- 
quisition of 
| assets at 
nominal amt. 
6,676,722 
Arising on con- 
version of 
14,981,498 14,958,544 
25,571,389 9,841,969 
a 850,000 shares of no par value, cum. pref. $7 per share per annum, 
entitled on liquidation to $105 per share and accrued div. b Issued: 

1,500,000 shares (no par value) upon acquisition of assets, and 435,023 
34-42 shares subsequently upon conversion of 6% gold debentures. c 500,- 
000 shares, no par value, issued upon acquisition of assets.—V. 124, p. 654. 


17,309,129 
179,000 
1 


195,393 


6,676,722 





Atlas Powder Co., Wilmington, Del. 


(Annual Report—Year Ended Dec. 31 1926.) 

Calendar Years— 1926. 1925. 1924. 1923. 
- fC See $20,454,323 $20,588,981 $19,462,295 $19,616,170 
OG CR Caine 2,381,296 2,130,635 1,609,949 2,296,271 
Preferred divs. (6%)--- 540, 540,000 540,000 
Common dividends-_ _ ($5) 1,307 ,160 ($4) 1045,722 ($4) 1045,644 


$534,136 $544,813 $24,305 
Total surplus $5,796,294 $5,262,159 $4,717,346 $4,693,041 
Earns. per sh. on com_-_ 4 $6 O08 $4 09 $6 72 
x Incl. divs. of 6% on $100 par value stock for 6 mos. ended June 30 1923 
and $2 per share for 6 mos. ended Dec. 31 1923 on no par value stock. 


BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.). 
1926. 1925. 1926. 1925. 
3 $ TAabtlittes— $ $ 


Preferred stock... 9,000,000 9,000,000 
Common stock_b_ 8,714,625 8,714,625 
Pur. money notes. 250,000 300 ,000 
Accts. pay., incl. 
divs. on pf. stk., 
com.stk.&Fed.tax.1,710,999 
Res. for deprec., 
1,319,210 | uncoll. accts. & 
2,362,934 contingencies... 4,293,767 4,101,483 
412,013 | Surplus 5,796,294 5,262,159 
153,817 | 
| 


«1,045,347 
$710,924 





Balance, surplus 


Assets— 
Plant, property & 
equipment 
Good-will, patents, 
&c esses Milt 
Secur. of affil. cos. 3,042,891 
1,971,086 
Notes & accts. rec. 3,668,433 
Finished product_. 1,564,521 
Materials & supp. 3,024,552 
Security investm’t a373,408 
Deferred items. --. 139,858 
: 29,765,685 28,302,285| Total 29,765,685 28,302,285 
a Security investments incl. acquired securities of Atlas Powder Co. 
b Common stock represented by 261,438%4 shares of no par value.— 
V. 123, p. 2393. 


E. I. du Pont de Nemours & Co. 
(Annual Report—Year Ended Dec. 31 1926.) 


President Lammot du Pont reports in substance: 


Volume of Business 14% Larger.—The participation by the company in 
the general industrial activity experienced throughout the country during 
the year, together with the offering by the company of new products and a 
broadening use of its older lines, resulted in a volume of business 14% 
larger than the year 1925. This increase in volume of business, accom- 
panied by greater efficiency in production and distribution, have resulted 
in increased earnings. 

Sales of commercial explosives showed approximately a 9% increase over 
1925. The continued growth in the use of commercial explosives, particu- 
larly in the Southeastern States, has made it necessary to construct a new 
high explosives plant near Birmingham, Ala. _ It is expected that this plant 
will be in operation about the middle of 1927. 

The sales of Duco increased substantially over last year. This increase 
was due, in part, to the very successful year enjoyed by the automobile 
business and, in part, to the constantly broadening acceptance of this finish 
in substitution for paints and varnishes in other lines, such as furniture, 
railroad equipment, &c. During the year company introduced a new line 
of Duco finishes for application by brushing, and the reception which it 
was accorded by the trade has been very gratifying. Company joined in 
the formation of Nobel Chemical Finishes, Ltd., which company was licensed 
to manufacture and sell the company’s entire line of pyroxylin finishes in 
the British Empire, exclusive of Canada and Newfoundland. Your com- 
pany has a 49% interest in this company. 

Increase in consumption of coated textiles, such as Fabrikoid and rubber- 
coated goods, resulted in an increase in sales of these products. During 
the year your company joined in the formation of Societe Francaise Fabrikoid, 
organized for the manufacture and sale of Fabrikoid in France, Algeria, 
Tunisia and Morocco. Your company shares in the profits of this com- 
pany to the extent of 22.9%. 

Continued progress is being made in the production and sales of dye- 
stuffs. Development of important new colors and shades has added ma- 
terially to your company’s scope in this industry. The manufacture of 
tetra ethyl lead was resumed during the year to supply the requirements 
of the Ethyl Gasoline Corp. This product is sold by the Ethyl Gasoline 
Corp. to various oil companies, which by mixing it with gasoline produce 
an improved anti-knock fuel known as ‘‘Ethy! Gasoline.” 

Sales of rayon by the Du Pont Rayon Co. materially exceeded those for the 

revious year. Price reductions during the year, combined with heavier 
Enportations, disturbed the market somewhat, but the broadening use of 
rayon in the manufacture of textile products materially influenced sales. 
Additional capacity, construction of which was b during 1925 at both 
the Buffalo and Nashville plants of the Du Pont Rayon Co., was com- 
pleted and put in operation during the year. 

Sales of Sellophane were much larger than those of the previous year. 
This product, a transparent sheet material manufactured by the Du Pont 
Cellophane Co., is being used in increasing quantities for wrapping and 
other purposes. i 

Sales of motion picture film manufactured by the Du Pont Pathe Film 
Mfg. Corp. increased at a satisfactory rate over the previous year. The 
number of motion picture companies using this company’s product is 
constantly increasing. 

The Du Pont Viscoloid Co., manufacturing and selling pyroxylin plastics, 
sheets, rods and tubes and articles manufactured therefrom, has enjoyed a 
successful year. Constant and intense efforts are continued to 
broaden the use of this company’s products, and results so far obtained 
are very satisfactory. 


12,802,027 12,399,755 
3,178,868 
3,254,669 
1,821,890 
3,489,128 


, 


924,018 











Fes. 5 1927.] 


THE CHRONICLE 


785 








_The Eastern Alcohol Corp., owned jointly by your company and the 
Kentucky Alcohol Corp., during the year completed the construction of its 

lant at Deepwater Point, N. J., for the manufacture of industrial alcohol 
rom molasses. The plant is in successful operation. Your company con- 
sumes about 40% of the output, the balance being sold to Kentucky Alcohol 
Corp., a subsidiary of the National Distillers ucts Corp. 

The Canadian Erxplosives, Ltd., and its allied companies, which, in addi- 
tion to explosives, manufacture and sell Duco, paints and varnishes, Fabri- 
koid, Pyralin, &c., throughout Canada and Newfoundland, had a prosper- 
ous year. 

Compania Mericana de Explosiros, owning and operating a high explosives 
plant in Mexico, and Compania Sud Americana de Explosivos, owning 
ay operating a high explosives plant in Chile, both made progress during 
the year. 

The construction of a plant by Lazote, Inc., near Charleston, W. Va., 
for the production of ammonia from nitrogen of the air under the Claude 
patents, was completed and began operation in April. The organization 
of Lazote, Inc., was the culmination of years of study by your company of 
the best means of participating in the extraction or fixation of the nitrogen 
of the air in a form suitable for commercial use. Nitrogen is vitally neces- 
sary to your company in the production of nearly all of its important prod- 
ucts and its manufacture in the form of ammonia is of constantly increasing 
importance. Your company is now operating two plants producing nitric 
acid from ammonia by the so-called oxidation processes. 

Since the Claude process produces directly pure anhydrous ammonia pre- 
eminently suited to the requirements of the refrigerating trade, it was con- 
sidered inevitable and desirable that Lazote, Inc., should participate 
promptly in that field. Accordingly, arrangements were made to associate 
ourselves with the National Ammonia Co., Inc., of St. Louis and Philadel- 
phia, which, together with its allied companies, have been for many years 
the largest suppliers of anhydrous ammonia to the refrigerating trade, and 
have been engaged in other branches of the ammonia business. The inter- 
ests of your company and the National Ammonia Co., Inc., were brought 
together through a holding corporation, the Du Pont National Ammonia 
Co., your company acquiring a 50.95% interest in this company. The 
result of this arrangement is to bring your company on the one hand, 
into the production of fixed nitrogen for the explosive and chemical indus- 
tries and, on the other hand, into the anhydrous and aqua ammonia trade. 

E. I. du Pont de Nemours Powder Co. (N. J.) was dissolved on June 25 
1926. This corporation had been inactive since Oct. 1915, when E. I. 
du Pont de Nemours & Co. (Del.) was organized and took over all the 
business activities of the New Jersey corporation. 5 

Number of Employees.—At the end of the year there were approximately 
25,000 employees in your company and its controlled companies,there being 
approximately 14,000 in parent company and 11,000 in controlled co's. 

Research.—Company, being a chemical manufacturing company, has for 
years followed the policy of maintaining large chemical research organiza- 
tions, tnis policy being essential to the maintenance of your company’s 
important position in its field and its growth with the development of the 
art. Processes and products may become obsolete almost over night. 
Failure to progress in chemical science by improvement in existing processes 
and products and the development of new products can result, in the course 
of time, only in retrogression. 

As the result of this policy, there have been developed recently by your 
company such products as ‘‘Oval Powder,’’ an improved sporting powder; 
Duco, a new finish for automobiles, furniture, &c.; ‘‘Brush Duco,”’ a fast- 
drying enamel for general household application; new types of Fabrikoid; 
nitroglycerine dynamite which will not freeze; better types of chemicals 
used vulcanizing rubber; chemical disinfectants for cereals and root crops 
which substantially increase their yield and quality, and many other 
processes and products. 

The benefits resulting from the development of new products and the 
improvement of existing ones accrue not only to the stockholders of your 
company, but also to the consuming public as the result of increased ef- 
ficiency in production and improvement in the quality of the products 
supplied to many industries—Duco as a finish for automobiles being an 
outstanding example. The use of Duco, through its quick-drying qualities, 

made it possible for the automobile manufacturer to reduce the time 
required to produce a finished machine by approximately five days, with 
the attendant large reduction in working capital and plant investment per 
car produced, thus reducing the cost per unit to the ultimate consumer, 
and at the same time providing a vastly more durable finish. 

Settlement of Federal Tazes.—As already alluded to in the semi-annual 
reportof June 30 1926, the Bureau of Internal Revenue during the year com- 
pleted its review and made a final determination of all Federal taxes pro 
erly due from E. [. du Pont de Nemours & Co. and its subsidiaries for the 
entire period of the war and up to and including 1925. 

Determination of your company’s tax liability for the period under re- 
view required decisions with respect to many controversial items, involving 
large amounts affecting both net income and invested capital. - Among the 
items in controversy were amortization of war facilities, valuation of inven- 
tories, adjustments due to cancellation of contracts at the end of the war, 
munitions taxes, &c., and particularly the allocation of income and deduc- 
tions to the proper years. While these items were under consideration 
several court decisions interpreting the revenue laws were rendered, some 
of which affected your company favorably and some of which were in favor 
of the Government's contentions. 

The review and final determination developed that a net overpayment 
had been made by your company of $5,100,000, which was approximately 
10% of some $50,000,000 of taxes paid during the period. The review 
involved the expenditure of much time, effort and money by both your 
company and the Government, and resulted in definitely fixing your com- 
pany’s tax liability with respect to the years covered. 

Settlement was made by the Government refunding to your company 
the amount of the net overpayment with interest. After providing for 
the substantial expense incident to the review; adjustment with controlled 

panies included in the consolidated tax returns; provision for $239,000 

itional income taxes due the State of Wisconsin for the years 1916 to 
1924 inclusive, and after applying approximately $550,000 to reserve for 
future contingencies, the balance of $2,681,294 was credited to surplus. 
The int st, amounting to approximately $2,000,000, is included as income 
in the ne account. 

Settlement of War Contracts.—During the war the Du Pont Engineering 
Co., a subsidiary, entered into contracts with the U. 8. Government for 
the construction and operation of explosives plants involving expenditures 
of some $133,000,000. It is gratifying to report that, during the early 
part of 1926, satisfactory settlements, which are considered as final, were 
effected with respect to these contracts. 

Capital Structure. —The stockholders on Sept. 13 1926 approved a change 
in the authorized common stock of the company from 1,500,000 shares of 
the par value of $100 per share to 5,000,000 shares without par value, and 
an exchange of the 1,330,829 shares of old common stock outstanding for 
new common stock without par value on the basis of two shares of new 
common stock for each share of old common stock. Thus, when this ex- 
change, which was begun Oct. 28, has been completed, there will be out- 
standing 2,661,658 shares of no par value common stock, the balance being 
available for future corporate requirements. The new stock was given a 
declared valuation upon the books of your company of $50 per share, re- 
sult in an aggregate stated value for the new stock equal to that of 
the old stock. 

Investment in General Motors Corp.—During the year 1926 your company 
received $23,621,946 in dividends paid by General Motors Corp. on its 
common stock. This amount includes $6,654,145 received on Jan. 7 1926 
as an extra dividend of $5 per share paid by General Motors Corp. on its 
common stock from 1925 earnings. treliminary estimate of the General 
Motors Corp. indicates that the earnings on its common stock, plus accrued 
earnings in General Motors Acceptance Corp. and Yellow Truck & Coach 
Mfg. Co., will be approximately $21 50 per share for the year 1926. De- 
ducting from the total dividends received the $6,654,145 received on Jan. 7 
1926, the resulting amount of $16,967,801, plus approximately $27,050,000 
which has accru to the benefit of your company on its holdings, aggre- 

tes total earnings of $44,017,801 received and accrued on your General 
Siotors Corp. common stock from operations for the year 1926. 

In Sept. 1926 General Motors Corp. paid a dividend of 50% on its com- 
mon stock which was paid in common stock of the company. At the present 
time your company’s direct holdings of 27,494 shares of General Motors 
Corp. common stock, together with its 70% interest in the 2,812,500 shares 
held by the General Motors Securities Co., aggregate 1,996,244 shares 
(constituting 22.94% of the entire common stock of General Motors Corp.). 
These holdings are equal to three-quarters of a share of General Motors 
Corp. common stock for each share of the no par value common stock of 
your company now outstanding. 


cash of the entire amount of $15,520,000 par value of its 7% cumulative 
convertible pref. stock which was owned by your company at end of 1925. 





| $1,443,649. y 
In July 1926 Managers Securities Co. completed the redemption for 


Depreciation.—Company’s policy with respect to depreciation is believed 
to be a conservative one. The rates employed for the different industries 
and subdivisions of property are reviewed regularly, with the view of making 
revisions when warranted. Such rates vary from 3% per annum in some 
of the older well-established lines to as high as 20% as applied to special 
equipment. in some of the newer industries. 

The main purpose for which your company’s depreciation reserves are 
created is to provide for obsolescence of permanent assets, which in the 
chemical industry is an important factor, as more fully described herein 
under “‘research.'’ Maintenance, repairs and replacements are charged 
to operations as they occur. 

Number of Stockholders.—The number of stockholders, by classes, as 
of Dec. 31, follows: 


1922. 1923. 1924. 1925. 1926. 
Debenture is i thi tad ui toda ao cate 10,713 11,020 11,278 10,724 11,545 
CN ns ic ee ee a 2,875 3,121 3,183 4,196 5,528 


Dividends.—During the year regular dividends at the rate of 6% per 
annum have been paid on the debenture stock. 

Dividends on the common stock have been paid as follows: OnJan. 8 
1926, an extra of 5%; on March 15, 244%; on June 15, 2% %; on July 3, an 
extra of 4°%; on Sept. 15, 344%; on Dee. 15, $1 75 per share on the no par 
value stock, equal to 344% on the par value stock outstanding before the 
change in capitalization. The total dividends actually paid on company’s 
conmumon stock during the year were equal to 21% on the amount of $100 
par value common stock outstanding at the beginning of the year, or $10 50 
per share on the no par value stock outstanding at the end of the year. 

An extra dividend of $5 per share has been declared, payable Jan. 5 1927, 
to stockholders of record Dec. 1 1926. 

A comparative income account was published in V. 124, p. 638. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








Assets— 1926. 1925. 1924. 1923. 
eee ...---.--$17,307,028 $15,294,041 $16,292,533 $18,918,280 
Notes & accts. rec., &c_ 14,857,203 13,908,999 14,903,164 15,377,314 
Materials & finished prod 23,305,505 25,032,678 26,116,396 26,838,520 
Marketable securities & 

eee 18,364,817 910,930 6,504,892 11,123,981 
Investment securities__x145,459,122 149,657,540 89,420,307 93,883,621 
Plant and property- - 78,218,545 75,669,966y121,797,661y111,984,792 
Patents, good-will, &c__ 24,884,006 24,883,987 — ———See y———_—_"_— 
Deferred items---_- 187 ,447 372,705 503,986 1,617,757 

Cee $322,583 ,674$305,730,846$275,538,940$279,744,265 

Liabilities— 


Accts. & notes pay., incl. 
accr. divs. on deb.stk. 





& accr. int. on bonds. $7,926,445 $7,172,805 $5,490,531 $7,927,697 
ee Oi. > eee 6 etceeeea | ieee 
Deferred liabilities and 

credit items_ ~-~- 3,285,100 749,934 1,349,448 881,581 
Bonds of sub. cos. in 

hand. of public. --- 1,711,500 2,441,500 2,533,500 2,762,000 
Full-paid subscrip. rec’ts 

for non-vot. deb. stk. - .. ---- ) 8 ee eee 
eM ee eee 18,074,000 28,164,500 
Debenture stock issued. 79,926,883 68,429,763 68,416,163 68,415,780 
Common stock issued __z133,082,900 133,082,900 95,060,900 95,060,900 
Capital stock and sur- 

plus of sub. cos. appli- 

cable to minor. inter’st =... - 751,140 5,680,145 4,365,247 
Res. for depr., pensions, 

bad debts, &c__----- 26,910,284 20,433,262 23,052,761 17,524,084 
Surplus applic. to co__. 66,417,566 62,669,541 55,881,491 54,642,475 

Wei euiateckiecsun $322,583 ,674$305,730,846$275,538,940$279,744,265 


x As follows: (a) General Motors Corp. common stock, equivalent to 
1,996,244 shares carried at $46 88 per share, 1,968,750 shares of which is 
represented by E. I. du Pont de Nemours & Co.'s 70% interest in General 
Motors Securities Co., $93,590,269; (b) miscell. securities, $15,581,573. 
(c) securities of controlled companies not consolidated herein, at cost, ae 
E. I. du Pont de Nemours & Co.'s equity in surplus accumulated since 
acc uisition, $36,287,279. y Including good-will. z Represented by 2,- 
661,658 shares of no ad value (taken at $50 og share) in 1926, against 
shares of $100 par value for previous years.—V. 124, p. 638. 


American Light & Traction Co. & Subsidiaries. 


(Annual Report—Year Ended Dec. 31 1926.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 

















(a) Subsidiary Cos.— 1926. 1925. 1924. 1923. 
Operating revenue_ _--- $34,833,937 $36,020,607 $32,922,928 $30,997,831 
Operating expense - ---- 20,469,150 20,729,613 19,924,001 19,821,299 
GC ehaekewksune aan 3,671,962 3,962,580 3,560,297 3,234,651 
Res. for retirements__.._ 1,809,184 1,261,149 1,213,660 1,205,746 

Net oper. income___. $8,883,641 $10,067,264 $8,224,970 $6,736,135 
Non-operating income. - 299,329 60,682 47 ,620 56,747 

Gross corporate inc... $9,182,970 $10,127,946 $8,272,590 $6,792,882 
Interest deductions_ - - __ $3,302,283 $3,368,805 $3,044,898 $2,832,372 
Amort. of bond discount 95,957 105,130 98,383 115,081 
Miscell. deductions- - - ~~ 53,208 19,012 20,972 22,382 

Net income. -_-.....- $5,731,522 $6,634,999 $5,108,338 $3,823,047 
Surplus & reserve adj... Crl52,559 Cr180,423 Cr200,962 Cr70,448 
Preferred dividends_ --- 449,727 492,980 332,120 230,091 
Amt. appl. to mijn. int_- 41,141 38,441 32,976 38,480 

Bal. applicable to Am. 

Lt. & Trac. Co___- $5,393,213 $6,284,002 $4,944,205 $3,624,924 

(b) Am. Lt. & Tr. Co.— 

Earns. on stocks of sub. 

companies owned___. $5,393,213 $6,284,001 $4,944,205 $3,624,924 
Miscellaneous earnings... 2,446,772 — 1,480,232 148,913 885,746 

Gross earnings. - - - --- $7,839,985 $7,764,233 $6,093,118 $4,510,670 
Expenses and taxes- - - - - 565,743 400,299 418,558 301,016 
Int. & disc.on6% notes ——_------ __ 40,204 ———:180,611 300,611 

Balance, surplus_____ $7,274,242 $7,323,730 $5,493,949 $3,909,043 
Previous surplus- - - - - -- x17,157,472 13,103,143 10,977.786 10,338,927 

Total surplus_------- $24,431,715 $20,426,874 $16,471,735 $14,247,970 


Preferred dividends- _- - 854,172 854,172 854,172 54,172 
Common cash divs- -(10%)3,481,045 (7)2,390,642 (4)1,257,210 (4)1,208,006 
Stock divs. oncom. stk. -—____-- 146 1,257,210 1.208.006 

Surplus and reserve__$20,096,498 $17,181,913 $14,104,143 $10,977,786 
Com. shs. outstanding - - 348,162 347 ,976 318,93 ‘ 97 
Earned per sh. on com_- $18.43 $18.58 $14.54 


x After deducting $24,441 adjustment in reserve account. 


BALANCE SHEET DEC. 31. 
1926. 1925. 
$ 





1926. 1925. 
LAabilities— $ $ 
Preferred stock _ . . 14,236,200 14,236,200 
Common stock - - .34,816,200 34,797,600 


Assets— 
Investment acct 
Temporary invest _x1,874,346 


g 
38,952,353 36,090,834 
1,337,247 











Earns. sub.cos__y12,404,062 16,445,505 Prem. oncom. stk. 1,286,019 1,285,759 
Bills receivable__.31,064,514 17,979,583 Warrants_--_----- 37,731 55,831 
Accts. receivable.. 225,157 105,057 Accts. payable-_-- 5,248 sate de we 
Miscellaneous - - - . 40,544 35,031) Miscellaneous. - - - 4,852 11,801 
Int. & divs. rec_-_- 15,153 16,934 | Accrued taxes - - -- , 83,735 
Subs. coupon fds.. 610,386 667,992) Coupons pay.,subs 610,386 667 ,992 
Deferred charges-. = --.---- 293,182; Divs. accrued _- 2838 ,686 751,320 
Cash & callloans_. 5,141,829 7,163,638 Contingent res... = ------ 190,206 
Paym’'t on contract a7,580,137 

Reserve for taxes. 379,544  ------ 

Special reserve__.18,016,981 3,292,509 

| Surplus & reserve.20,096,498 17,181,913 

Total_______...90,328,344 80,135,004 

Tetal...... ...90,328,344 80,135,004 Res. for taxes... 3, 7 | ere 


x Comprising bonds of subsidiaries, $430,697, and other securities, 
Including earnings receivable, $7,942,470, and reconstruc- 
tion reserve of $4,461,592. z Dividends accrued on pref. stock, $142,362, 
and on common, $696,324. a Payment on account of contract for sale 
of St. Paul securities.—V. 124, p. 642. 
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New England Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1926). 


OPERATING STATISTICS, CALENDAR YEARS. 


1926. 1925. 1924. 
No. of owned stations... 1,129,798 1,085,649 
Miscellaneous stations_ - 92,341 88,746 


Total stations 1,222,139 1,174,395 


No. of miles of wire 3,877,266 3,652,759 
No. of central offices _ _ 481 479 
21,588 23 ,968 


No. of employees 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating revenues 
Operating expenses 


1923. 
1,003 ,399 
84,663 





1 ,088 ,062 
2,753,106 
47 


4 
24,476 
1923. 
$44,208,570 
36,042,959 
$8,165,611 
2,502,191 
220,334 


$5,443,086 
819,265 


$6 262,35 


1926. 1925. 1924. 
$62,638,104 $54,405,849 $47,565,247 
44,057,646 42,555,083 37,799,683 


Net operating revenue$18,580,458 $11,850,766 $9,765,564 
Taxes e 4,732,675 2,920,334 2,569,982 
Uncol 627 ,523 


lectibies 08.979 346,216 
Operating income__-_.$13,220,260 $8,521,454 $6,849,365 
Non-operating revenue- x 








5 
682,974 6 $53,031 
1 $7 702,396 
755,9 3,508,373 2,647,292 
542,2 j 420,85: 


f 16 461,721 ‘S. 
981,524 (8)6,311,048 (8)5,318,09 





Gross income 


Rent & miscell. deb__-- 
Dividends (8%) 
Debt disc. & exp 


$13,903,233 $9, 
4,043,168 4, 
4, 


1 5 
58,571 
80,025 
55,988 
1 


"5 


55% »0 
8,838,903 (6) 
133,163 





Previous corp. surplus- - 
Miscellaneous additions 


Total corporate surp_ $1,317,342 $981,944 $2,081,647 
Earn. per share on stock $8 29 $3 52 $4 50 


BALANCE SHEET DECEMBER 31. 
1926. 1925. | 1926. 
Assets— $ $ LAartitites — $ $ 
Telephone plant229,440,241 214,468,376 | Capital stock. -.110,646,300 110,279,100 
General equip’t 4,542,685 3,982,926) Cap. stk. install. 
Invest't secur’s. 1,662,766 1,662,408 | *4% deb. notes. 
Advances to sys- 
tem corp’ns-- 
Misc. investm'ts 
Cash & deposits 
Marketable secs. 
Accts. & bills rec 
Materials & sup- 
plies 
Deferred items. 


981,944 2,081,647 4 omen | 6,750,716 





$4,659,904 
$4 81 
1925. 


1,000,000 
| *5% deb. notes. 10,000,000 10,000,000 
570,306 | *ist mtge.5% bds 35,000,000 
52,050; *lst mtge 44% 
2,411,523! bonds__..-.-- 40,000 
15,158 | Note secured _ .. 
7,688,296 Adv. fr. sys. corp 
| Bills payable- - - 
1,613,159; Accounts pay’le 
3,610,426 | Accr.Mab.not due 
Liab.empl.ben.fd 2,000,000 
Deferred credits 35,726 
| Deprec’n reserve 47,559,193 
Corp.sur.unappr 1,300,721 981,944 


254,138.726 236,074,628' Total 254,138,726 236,074,628 
*All issues are equally secured by mortgage.—V. 124, p. 373. 


610,238 
52,975 
1,270,650 
17,435 
7,832,616 


1,142,939 


7,566,179 2,594,434 








Manati Sugar Company. 
(Annual Report—Fiscal Year Ended Oct. 31 1926.) 


Vice-Pres. Manuel Rionda, New York, Dec. 28, wrote in 
substance: 


Production .— Grinding operations started Nov. 25 1925, and were brought 
to an end May 5 1926, in conformity with the Cuban Government's decree 
of May 3 1926, limiting the last Cuban crop. 

The grinding and production per month were as follows: 


Sugar. 





¥ 


wi 
3 


12,011,200 
15,748,126 
14,010,600 


mh he 
NAWWBO PN 
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73,210,710 817,084 97 ,676 

The above figures show the capacity of the factory with good weather, full 
supply of cane and without any crop restriction. Had there not been any 
limitation of tne crop by tne Cuban governmental decree, the company’s 
total production would have exceeded 700,000 bags or 100,000 tons; but 
then, the Cuban crop being so much larger, prices would have been much 
lower. Therefore, the action of President Machado was a wise and 
opportune one for the Cuban sugar industry. 

t is customary in estimating the value of a sugar company to consider 
its mill capacity as shown by the number of bags it produces and its earn- 
ing power, but to take no account of its lands or its shipping and railroad 
facilities. In these latter hn pay the company is in a particularly strong 

jon, being as well pl as any plantation in the Island and better 

n most, in that it possesses its own port on deep water and owns 208,233 
acres of land. Of the 208,233 acres of land owned, there:are planted in 
cane only 30,907 acres, leaving 177,326 acres that are yet in virgin soil, 
tne greater portion of which is suitable for cane. Company has preferred 
to utilize leased and controlled lands leaving its own lands in virgin condition 
for future development. This large area of virgin lands owned should 

€ company against any lack of cane for many years to come. 

Resulis.— After deducting interest on Ist mtge. 20-year 74% sinking 
fund gold bonds, current accounts, &c. and provision for depreciation 
aggregating $1,466,621, there remains a loss for the year which was been 
cnarged to surplus account of $143,594. 

Had the sugar been sold at only %c. per pound higher there would now 
have been any loss. This shows the great importance to producers of an 
increase in price so slight as not to be felt by tne consumer. 

All the sugars were sold by the end of the fiscal year and nave been taken 
into the accounts at contract prices. 

Average Price.—The average price obtained by company was 2.33c. 
f. o. b., equivalent to about 2.493c. c.f. This average price is considered 
satisfactory in view of the fact tnat quotations up to tne close of the fiscal 
year of the — ny fluctuated between 2c. c. f., the highest, in Oct., 
and 2 3-l6c. c. f., the lowest, in March. 

Cash Position.—A comparison on tne basis of last year’s balance sheet 


follows: 
1926. 1925. 


$6,404,108 $6,717,016 
3,754,548 3,501,595 


Net excess of assets $2,649,560 $3,215,421 
The current position at Oct. 31 1926 is after providing $368,500 for the 
sinking fund, $92,903 in payment of purchase money mortgages on Cuban 
lands and $276,638 in capital additions. 


PROPERTY & PLANT ACCOUNT. 

Property & plant account as at Oct. 31 1925 $19,406,564 
Increases during the past fiscal year: (a) Miscellaneous improve- 

ments, ney os (b) Additions to working capital 


Current assets, advances to Colonos and growing 





212,135 


tal $19,618,699 
ustment in valuation of working capital 

a ; Depreciation of working capital of wor 
capital assets written off, $24,221; Reserve for depreciation, 
$4,284,206, total 4,324,457 
$15,294,241 
$2 347 





$335,398 def$1 ,099 ,704df$2 578 ,745df$2 123893 | 
3,080 | 


183,350 | 


| Output 





Dividends.—Regular quarterly dividends of 1%% were paid on the 
preferred stock from Jan. 1 1915, to April 1 1926, inclusive. 

Owing to the abnormally low price of sugar that had ruled during the past 
crop season and tne company’s desire to conserve its cash resources, the 
board of directors at the regular meeting held on June 4 1926 voted not to 
declare the quarterly dividend otnerwise payable on July 1 1926 on the 
company’s $3,500,000 7% cumulative preferred stock, and no dividdnds 
nave since been paid. : 

Review of the Sugar Situation. 

Notwithstanding the world’s sugar crop for 1925-26 being only 752,894 
tons over that of the previous year, prices declined to 2 3-16c. c.f. in March, 
and would probably aave gone even lower if it had not been for President 
Machado’s decree of May 3 1926 limiting the crop—then ending—to 
4,884,000 tons. It was this restriction that prevented prices from going 
closer to 2c. The law of May 3 1926 empowered the Cuban President to 
curtail, if he considered it advisable, the crops of 1926-27 and 1927-28, and 
also contained other measures to prevent a too large production in the future, 
such as prohibiting the clearing of more wood-lands for planting cane. 
All these checks on over-production imparted confidence to the whole 
sugar world, with the consequence that prices advanced, and now are at 
3 5-16c. c. f.—this being an increase of over lc. per pound from the lowest 
touched in 1926 and .80c. higher than the average price obtained by your 
company this year. 

That difference of .80c. per pound equals $2 60 per bag in value, of which 
approximately 60% would go to increase the company’s operating profit, 
the remaining 40% being the Colonos’ share. 

It is claimed by some authorities, not directly interested in the production 


| of raw sugar from the ground, that the law of supply and demand should 
; not have been interfered with by Cuban legislative action. 


The law of supply and demand would naturally in the ordinary course of 
events have asserted itself long ago through the elimination of high cost 
producers in all parts of the world, if it nad not been for the enormous 
protection of high tariffs in many producing countries which keep high 
cost producers in business. It was those high tariffs that first checked the 
natural course of the law of supply and demand. Those aigh protective 


| tariffs having stopped the law of supply and demand from acting in ite 


usual way in regulating prices, the only remedy left for Cuba was to restrict 


| her crop by decree, or else to go through the ruinous process of eliminating 


high cost producers through bankruptcy. 

in other words, the Cunan Government had to introduce measures to 
save its only industry—and the only way was to limit its production. 

The results have already shown the wisdom of the measure. 

It is now a question of the increase of consumption necessary to absorb 
the potential Cuban production, or of how long sugar consumers of those 
high tariff-walled countries will continue willing to pay extremely high 
prices for a commodity of such vast importance in the household as sugar. 

In the meantime Cuba will aim at not producing over 1,000,000 tons in 
excess of what her legitimate market in the United States will take. With 
only 1,000,000 tons to look for outside markets, prices for Cuban sugar 


| will not likely decline again to such low levels as to cause heavy losses to 


Cuban plantations which, though the lowest cost producers of sugar in the 
world, have been losing money in the last two years. 


STATISTICS FOR YEARS ENDING OCTOBER 31. 
1925-26. 1924-25. 1923-24. 


97 ,676 89,706 78,447 774 
2.424 cts. 2.827 cts. 4.658 cts. 4.474 cts. 
2.000 cts. 2.351 cts. 3.165 cts. 2.920 cts. 

$928 495 $955,915 $2,624,295 $2,692,707 

ACCOUNT FOR THE YEARS ENDED OCTOBER 31. 

1925-26. 1924-25. 1923-24. 1922-23. 

Production (bags) 670,750 617,830 540,526 534,628 
Sales—-Centrifugal sugar 


Ch Sc anmeaec $5,126,142 $5,249,038 $7,865,320 $7,642,023 
Molasses 153,792 395,453 285,534 82,393 
Miscellaneous income... 24,190 35,605 34,304 28,167 
$5,680,095 $8,185,152 $7,752,583 

4,724,180 5,560 863 5,059,876 
$955,915 $2,624,295 $2,692,707 
52? 24,920 31,874 


1922-23. 

of raw  sugz 
(tons 2,240 Ibs.)....- 

Receipts per pound 

Cost of produc. (per Ib.) 

Operating profit 


INCOME 


© 


Total income. -.-...... $5,304,124 
Oper. exp.,f.0.b. basis. 4,375,629 

Profit from operations $928,495 
Account prev. fiscal yrs? 1 
Sec. taken in liquidation 

of claim pertaining to 

previous years business 
Tumas RR. profit 

‘Total income 

D: ductions-- 
Int. other inc. & charges 

(net) 
Inc., domes, & for'n taxes 
Disco. & exp. on bonds_ 
Adjust. of Colonos’ accts 
Adjust. of mat'ls supp. 
Prop n capital stock Cuba 

Sugar Fin. & Export 

Corp. not recoverable _ 
Equity in sugar sold, not 

recoverable 10,339 
Readj. of working capital 

0 116,995 
Customs duties uncollec_ 1,301 
Accts. rec., uncollectible 
Tax.pd.appl.to prev.yrs. 
Depreciation reserve. — - 
Other reserves........-. 
Preferred divs., cash..-. 
Common divs., cash... - 


Surplus for year 
Earns. per sh. on com... 


BALANCE SHEET OCTOBER 31. 
1926. 1925. 
Assets— 


$ $ 
Property & plant__22,745,844 22,469,206 
Capital stock Cane 
Harvester Corp. 
Atlantic Sugar Ref. 
mtge. bonds-.- -- 
Bals. pending on 
sugar contracts_ 
Notes receivable _- 
Materials & supp- 
Adv. to Colonos_- 
Accts. receivable __ 
Cuba Sugar F’ &E. 
Corp. cap. stock 
Sugar on hand-_-_-_- 
Cash 
Depos. for bond int 
Growing cane... 
lst m. bonds pur-_. 
Sinking fund 
Special deposits - - - 
Deferred charges - - 








$1,109,288 $2,767,368 $2,724,581 


$422,879 
15,000 


$139,669 
135,000 
50,341 


$279,468 
100,000 
31,723 
286,247 
38,929 


39,000 


142,623 
692,000 
239,175 
245,000 
500.000 


$323,559 
$8.24 


rer 500.000 
def$439,231 def$909,372 
Nil Nil 





1926. 
Liabilities— 3 
7% pref.stock_.... 3,500,000 3,500,000 
Common stock__-10,000,000 10,000,000 
First mtge. bonds. 6,879,500 7,251,500 
Purchase money 
mtges. on Cuban 


15,000 
155,920 


477 875 
137,000 
781,913 
3,908,798 
93,117 


1,320 
541,124 
391,707 

23,850 
48,725 
3,533 
320 


375,806 
442,000 
2,800,000 
83,340 


229,625 | Adv. against sugar 
200,000 | Notes payable_ -- - 
873,998 Drafts outstanding 
,770,802 | Accts. payable and 
160,870 accrued charges - 
Unpresented coup. 
1,320 on Ist m. bonds- 
810,000 | Com. div. serip-_-- 
597,846 | Accrued interest on 
22,612! mortgage bonds- 
51,263 | Reserve for taxes- 
113,827 | Depreciation res’ve 4,589,133 
60 | Colonos’ accts.rec. 412,585 
630 3,673 |S 404,709 
589 ,606 596 ,403 | 
29,916,281 29,916,505) 
—V. 124, p. 120. 


F. W. Woolworth Co. (5 and 10 Cent Stores), New York. 


(Annual Report—Year Ended Dec. 31 1926.) 
GROSS SALBS AND PROFITS FOR CALENDAR YBARS. 


No. of No. of 

Year. Stores. S. 

1918 1,039 $107,179,411 
1917 1,000 98,102,858 
1916 920 87,089,270 
1915 805 75,995,774 
1914 737 69 619,669 
1913 684 66,228,072 
1912 631 60.557 ,767 


265,382 
318,933 
22,612 
55 


362,327 
23,850 
55 





42,975 44,612 
15,000 
4,134,328 
201 ,434 
843,940 





Total 29,916,281 29,916,50 


. Sales. Profits. 
$253,645,124 $28,204,927 
239,032,946 


147,654,647 
140,918,981 
119,496,107 
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‘ y+ usual income account table was given in V. 124, 


BALANCE SHEET DECEMBER 31. 








1926. 1925. 1926. 1925. 
Real . | oc! x x 
estate, bidgs., |Common stock --.-65,000,000 65,000,000 
ont osenees epienades | 58.780.117 | Purehace money 
enicseusiea mortgages _.... 3,432,500 3,332,088 
Securs. owned - ..c14,505,396 1,015,035 | Accounts payabie 
Cash. .-......... 17,243,742 14,723,515; and accr’d int.. 593,901 464,754 
Acc’ts receivable... 767,299 711,855 | Reserve for Federal 
Inven. (mdse.,4ec.)30,753,229 27,247:799|  taxes.......... 3,700,000 4,200,000 
Adv. pay.toimpts. 290,662 372,453 | Reserve for empl’s’ 
Net advs. to for’n Pe inthe benefits -.....- 100,000 |, 100,000 
~~. we J MGessccod x49,803,798 23,632,69: 
premises__..__ b18,960,472 17,319,225 
Store supplies, &c_ 1,960,565 1,376,413 
Mtges. receivable. 93,000 101,250 
. 122,630,199 96,729,535 | , 122,630,199 96,729,535 


x Subject to 50% stock dividend ($32,500,000) payable Feb. i 1927. 

a Includes in 1926 (cost values) real estate and buildings owned, $15,267,051 
less de eciation reserve, $815,841; buildings owned on leased ground, to be amort- 
ized over period of leases, $6,022,662; less amount charged off during year 1926, 
$204,263; furniture and fixtures, $22,920,898, less reserve for depreciation, $5,452,- 
785. b Alterations and improvements upon leased premises to be written off 
during the terms of leases after charging to profit and loss, $1,163,295 during 1926. 
oan ant oy holdings of F. W. Woolworth & Co., Ltd., England.—V. 124, 


Nash Motors Company. 
(Annual Report—Year Ended Nov. 30 1926.) 


President Chas. W. Nash, Jan. 10, reports in substance: 


The subsidiary company, the Ajax Motors Co., has had its name changed 
to the Nash Motors 0., Racine Division, and the car is no longer known 
as the Ajax but as the Nash Light Six. It may not be amis to point out 
taat the operations of this Division, during the past year, were very suc- 
yy that they contributed no small amount to the earnings of your 

The number of cars and trucks produced and sold for the year was 437,376. 

During the year the company has maintained its policy of building into 
its product more engineering and mechanical refinements in order at all 
jp wh keep pace with and, if possible, to be in advance of others in the 

Our dealer organization throughout the United States has been increased 
considerably during the past year. We be ieve that our dealers have con- 
ducted their operations on a more profitable basis during the past year than 
any time before, and now are in position to do a larger volume of business 
than in the past. 

There has nm remarkable development in our foreign business, and the 
growth for the year indicates an increase of 53%. Our product occupies a 
Position of high standing in ali foreign countries. 

On account of the large increase in the volume of business done during 
the year, it has been necessary to carry an inventory somewhat larger than 
in Bt years. 

uring the past year there has been added to real estate, buildings, 
machinery and equipment, $1,922,553. 

The balance sheet shows accounts payable of $2,512,515, which repre- 
sents current bills of company, after eliminating inter-company accounts. 
Fi A, constitutes the only indebtedness of the company, except reserve 

During the year 1926 the company readjusted its capitalization by re- 
deeming its outstanding pre aren stock, involving a cash outlay of $8,- 
580,992. Italso increased its authorized common stock to 2,730,000 shares 
and issued 2,457,000 shares as a stock dividend on the outstanding 273,000 
shares of common stock, or at the rate of 9 shares of new common stock 
to eacn share of old common stock. The new common stock was of no 
par value and of the same class as the old common and was capitalized at 

12,285,000 or a nominal value of $5 per share. In addition to the stock 
dividend, the company id out in cash dividends to its stockholders 
$11,060,908, and closes the year with a cash balance of $36,692,848 in 
cash on hand, in banks and in Government securities and short time loans. 
It will thus be seen that the company is in its usual strong position to meet 
future requirements of the business whatever they may be. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 











al925-26. a1924-25. 1923-24. 1922-23. 
xNet income__________ $27 020,524 $18,839,467 $10,532,399 $10,722.263 
Prov. for Federal taxes_. 3,674,218 2,583,251 1,251,858 1,442,231 

Net inc. after exp., 
res. & local taxes__$23,346,306 $16,256,216 $9,280,541 $9,280,032 
Preferred dividends. -___ 9 Re »309 1,103 ,262 1,207 ,850 
Common dividends__-_y10,920,000 4,368,000 2,730,000 1,638,000 
PP Rbijedenncce cee y($13) ($16) (10) (6) 
Balance,  —_—o 12,285,398 $10, é d P 434, 
aaantncies (Br-----*12,286 498 $10:80.007 $5,447.270 "6.454.383 
ous surplus.______ 25,077,872 14,240,965 8,793,686 20,127,172 
Total surplus________ $36,961,350 $25,077,872 $14,240,965 $26,265,686 


Stock divs.—Com. stock 


cf j FF eee b16,380,000 

Fase im Com. stock....€13,985,000  ccccccca ss cwcccce 1,092, 

Profit & loss surplus__$24,676,350 $25,077,872 $14,240,965 $8,793,686 
Earns. per sh. on com__ $8 50 $55 68 $29 95 $29 20 

a Includes profits of Ajax Motors Co. (subsidiary). b On Dec. 28 1922 
the company paid a stock dividend of three shares of new preferred A stock, 
par $100 (all called for redemption Feb. 1 1926) and four shares of no 
common stock on each of common stock then outstandihg. c 
mium paid on preferred stock retired. dOn Feb. 1 1926 company id 
a stock div. of 900% in common shares, capitalizing $12,285, of the 
surplus ($5 per share). x Net income after deducting expenses of manu- 
facturing (incl. depreciation), selling, administrative and local taxes. 
y Being $10 per share on 273,000 shares (before payment of 900% stock 
div.) and $3 per share on 2,730,000 shares. 


BALANCE SHEET NOV. 30 (Incl. Ajaz Motors Co.). 











1926. 1925. | 1926. 1925. 

Assets— 3 $ Ltabtitites— 
Real estate, equip- | Preferred stock... -_---- 038,400 

ment, &c___--- x8,624,638 7,887,271| Common stock._y13,887,000 1,602,000 
Investments ----- 2954 962 781,936 | Accounts payable. 2,512,515 3,876,300 
Govt. securities._.15,445,952 14,430,951 Res.—Fed. taxes. 5,816,185 5,193,328 
Mat’l & supplies.. 6,708,383 7,567,598; Other taxes.... 4,668,550 2,918,530 
Notes receivable_- 40,417 69,781! Losses in accts. 
Accts. receivable... 3,305,402 2,366,245) receivable. ___ 128,211 127,313 
Short time loans... 1,000,000 -—___-. Miscellaneous... 444,557 878,925 
Cash forred.ofpf. -_..-. 8,580,992 Contingencies _. 4,275,614 3,645,450 
ES es 20,246,895 9,515,177 Surplus_.......-- 24,676,350 25,077,872 
Prepaid expenses 82,332 158,166) 

, ee 56,408,981 51,358,118| Total _..... .- 56,408,981 51,358,118 


x Real estate, ot and equipment, $14,910,366, less depreciation re- 
serve of $6,285,728. y Common stock, 2,730,000 shares, no par value, in 
1926 and 273,000 shares in 1925. z Miscellaneous investments comprise: 
The Nash Motors Co. common stock, $54,915; Kenosha Homes Co., $40,000; 
Nash Cincinnati Motors Co., Cincinnati, Ohio, $18,556; stock in Seaman 
Body Corp., $255,031; Nash Vriesema Auto Co., Omaha, Neb., $10,000; 
Southwest Nash Motors Co., Oklahoma City, Okla., $18,067; Northwest 
Nash Co., Minneapolis, Minn., $45,500; Kansas City propery: $68,128; 
real estate and mortgage loans, $281,186; real estate bonds, $75,000; Kenosha 
property, $88,577; miscellaneous, $1.—V. 124, p. 382. 


Endicott-Johnson Corporation. 


(Annual Report—Year Ended Dec. 31 1926.) 


President Geo. F. Johnson wrote in substance: 


The financial statement for 1926 shows the company to bein the strongest 
position it has ever been. The profits are satisfactory under the conditions 





which have prevailed in the shoe industry. the year shipments 
Spavences . Seventens es, — me were educed Low dl any E-, 

. resul a grea ved working ca’ position. usual 
all our Heng HE been kept fn “the best of condition, and are equipped 
with latest types of efficient machinery. 

In addition to making all the rubber soles and heels (cost value $3,500,- 
000) used in our factories we are now a line of rubber footwear to 
be sold to the trade. The orders already received on this line are entirely 
satisfactory. This department is being built up rapidly. A new rubber 

lant cos approximately $500,000 is now under construction and will 
e ready for operation in February. This plant should bea very profitable 
addition to our business. 

Rapid changes in style shoes and hand-to-mouth buying are increasing 
necessitating several of our large plants, originally organized for mass pro- 
duction, being divided into smaller units, resulting in quicker turnover and 
better service. Our .atio al advertising campaign has been under way for 
1% years and has cost approximately $1,000,000. 


Our usual comparative income account was published in 
V. 124, p. 654. 

BALANCE SHEET DEC. 31. 
1926. 1925. | 1926. 1925. 
Assets— 3 3 | TAabtltttes— % 3 
Land, bldgs., ma- Preferred stock. y11,844,900 12,262,900 

chinery, &c__.x12,909,933 13,836,396 Common stock. ..20,268,000 20,268,000 








Good-will........ 7,000,000 7,000,000 Notes payable... 5,000,000 10,050,000 
Inventories. _...- 15,490,604 20,584,014 | Sundry creditors... 1,083,654 1,020,180 
Accts. & notes rec., | Workmen's comp. 508,660 508,661 

less reserve-_-__-_-_ 11,874,279 11,651,724 Accounts payable. 625,885 784,521 
Workers’ houses... 1,880,458 1,474,300 Profit-sharing plan 420,363 1,153,824 
Sundry debtors... 178,861 219,307 Reserves fortaxes. 797,443 834,683 
Sundry investm’ts 1,126,190 994,446 Initial surplus.... 2,653,156 2,653,156 
Dt dencanenehe 3,352,426 3,639,712 Approp. surplus... 3,150,000 2,700,000 
Deferred charges - 4 4 Current surplus... 7,460,693 7,163,977 

is 6adeeenk 53,812,755 59,399,903; Total........- 53,812,755 59,399,903 


x Land, buildings, machinery and equipment, less depreciation. y Pref 
stock authorized and issued, $15,000,000. less retired and canceled and 
purchased for cancellation, $3,155,100.—V. 124, p. 654 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Car Surplus.—Class I railroads on Jan. 15 had 319,481 puretee pam 
cars in good repair and immediately available for service, the Car 
Division of the American Railway Association has announced. This was 
a decrease of 7,356 cars compared with Jan. 8, at which time there were 
326,837 cars. Surplus coal cars on Jan. 15 totaled 94,122, an increase of 
357 cars Within approximately a week while surplus box cars totaled 178,428 
a decrease of 5,034 cars for the same period. Reports also showed 24,295 
surplus stock cars, a decrease of 1,838 under the number reported on Jan. 8 
while oe refrigerator cars totaled 10,802, a decrease of 103 within the 
same 

On eb. 2 additional reports stated that Class I roads on Jan. 23 had 
275,544 surplus freight cars in good repair and immediately available for 
service, a decrease of 43,937 cars compared with Jan. 15, at which time 
there were 319,481. Surplus coal cars on Jan. 23 totaled 65,751, a decrease 
of 28,371 cars within approximately a week while surplus box cars totaled 
163,225 cars, a decrease of 15,203 for the same pene. Reports also 
showed 23,959 surplus stock cars, a decrease of 336 under the number 
reported on Jan. 15, while surplus refrigerator cars totaled 11,020, an 
increase of 218 within the same period. 

Repair of Locomotives.—Class I railroads on Jan, 15 had 9,371 locomotives 
in need of repairs or 15.1% of the number on line, according to_re 
filed by the carriers with the Car Service Division of the American Railway 
Association. ‘This was an increase of 822 compared with the number in 
need of repair on Jan. 1, at which time there were 8,549 or 13.8%. Of 
the total number of locomotives in need of repair on Jan. 15 4,997 or 8.1% 
were in need of classified repairs, an increase of 561 compared with Jan. 1 
while 4,374 or 7% were in need of running repairs, an increase of 261 
compared with the number in need of such repairs on Jan. 1. _Serviceable 
locomotives in storage on Jan. 15 totaled 4,600 compared with 4,601 on 


Jae eight Car Repai Fewer freight cars were in need of ir on Jan. 15 
r ‘ar air.—Few' . 
than over ele on record, the Car Service Division of the Am 
Railway Association announced. On that date, freight cars in need of 
repair totaled 129,669 or 5.6% of the number on line. This was a decrease 
of 747 compared with the best previous record established on Jan. 1 1927. 
Freight cars in need of heavy repair on Jan. 15 totaled 94,616 or 4.1%. 
an increase of 548 compared with Jan. 1, while t cars in need of light 
repair totaled 35,053 or 1.5%, a decrease of 1,295 compared with Jan. 1. 

Matters Covered in “Chronicle” Jan. 29.—(a) Revenue freight car ——y 
heavier than in 1926 and 1925.—p. 578. (b) Nomination of C ‘ 
Woods as 7 + of Inter-State Commerce Commission rejected by t. 8. 
Senate.—p. 600. 


Baltimore & Ohio RR.—Centenary Dinner.— 

The first formal function in connection with the celebration of the one 
hundredth anniversary of the charter by which the compeny came into 
being, will take place in Baltimore Feb. 28 when a dinner will be held at 
the . sent to some 


800 persons. Daniel Willard, President of the company, will preside at 
the dinner.—V. 124, p. 105. 


Chicago Milwaukee & St. Paul Ry.—Preliminary Earns. 
; “aT s— 1926. 1925. 924. ; 
~* meals 160,538,439 $162020 693 $158366 458 $169628 337 


yric Theatre. Invitations for this occasion will be 











ge s 
a, .......... 128'401.168 130,449,632 125,550,061 134,999,227 
a a............ $'937.070 9.004.898 9.141.891 | 8.617.292 
income...--- $23,200,201 $22,566,163 $23,674,506 $26,011,818 
Qpereting ine Se 4,305,269 5,692,527 4,702,400 5,844,105 
Net ting income $18,394,932 $16,873,636 $18,972,106 $20,167,713 
Other feo eee "1 261.150 — 1.296.316 1.775.942 1.710.995 
Total income. ------ "$19,656,082 $18,169,952 $20,748,048 $21,878,708 
Interest, rents, &¢.... 22°055,123 22'036.964 22°475.826 21,528,512 
ee $2,399,041 $3,867,012 $1,727,778 sur$350,196 
Sinking fund, &c_--__- 48.034 67.599 140/828 142'510 
OS $2,447,075 $3,934,611 $1,868,606 sur$207,686 


—V. 124, p. 639, 502. 

Chicago Rock Island & Pacific Ry.—IJnitial Common 
Dividend.—The directors on Feb. 2 declared a quarterly 
dividend of 114% on the outstanding $74,482,523 common 
stock, par $100, payable March 31 to holders of record 
March 11. Following the directors’ meeting, Chairman 
Charles Hayden stated: 


The action of the directors in declaring a par dividend of $1 25 

share on the common stock, at the annual rate of $5 per share, should 

as gratifying to the stockholders as it is to all of the directors. It marks 

the return of the Rock Island to the ranks of dividend payers and to the 

pressige which the road enjoyed for so many years prior to its receivership 
1916 


The balance of income for 1926, after the payment of full dividends on 
both classes of the preferred stocks, is estimated at approximately $7 ,948,- 
000, or about $10 62 per share on the common stock. This figure does 
not include the profit on the sale of the ‘‘Cotton Belt’’ holdings, amounting 
to $3 31 a share, which is an additional credit to surplus. With that 

rofit included, the surplus at the end of the year was approximately 
$30,100,000, or about $40 21 per share on the common stock. In addition 
to the wap to these is a reserve for depreciation of equipment of approxi- 
matel 27, J 4 

The. roperty is in excellent physical condition. Since the successfu) 
reorganization In 1917, when it was returned to the stockholders without 


any foreclosure, more than $44,000,000 has gone into improvements. and 
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$32,000,000 into new equipment; the cumulative effect of which has con- 
tributed largely to the present gratifying showing. The maintenance is 
fully up to the standard of roads similarly situated, and the road is in shape 
to handle a large increase in its traffic, without greatly increased expenses. 

From the standpoint of Federal valuation, the situation of the Rock 
Island is good. The final valuation has not been issued, but the tentative 
figures put by the Commission as of 1915, plus the expenditures made on 
the property since that date, produce a valuation, even at the low prices 
then prevailing for labor and material, of about $160 per share for the com- 
mon stock. At current prices, these figures would be much greater. The 
capitalization of the Rock Island is comparatively low, the bonded debt 
being less than $36,000 per mile and the capital stock about $17,000. The 
total is less than $53,000 per mile of road owned. 

a Srens credit is due to the operating organization for the present excellent 
tuation. 

At the time of the receivership many interests were urging the necessity 
of a foreclosure of the refunding mortgage, but it seemed to the reorganiza- 
tion committee that the refunding bonds, bearing only 4% interest, should 
not be disturbed, as in any readjustment of that security the interest charge 
ahead of the stockholders would have been substantially greater. The 
committee felt that by giving a good preferred stock to the share holders 
for their assessment, they would receive a security which ultimately would 
be worth the amount of the assessment; and that by fore roing dividends on 
the common stock for a period of years and putting the money into im- 
provements the property would ultimately be in shape to be a regular and 
steady dividend payer. 

The present board of directors believes that the carrying out of that policy 
since the reorganization is responsible for the company’s present condition. 
—V. 124, p. 502. 


Chicago St. Paul Minneap. & Omaha Ry.—Frpendit’s. 

President Fred W. Sargent announces a program for the expenditure of 
$4,250,000 by the company on tracks and structures in 1927. The program 
covers improvements and renewals, and includes relaying 184 miles of rail, 
$2,300,000; ballast for 138 miles, $250,000: bridges, $350,000: ties, $750,000; 
shops and station improvements, $250,000; other improvements, $350,000. 
Eight new Mikado-type locomotives recently were purchased for freight 
service and put into operation at a cost of $650,000.—-V. 123, p. 3178. 


Delaware Lackawanna & Western RR.—To Increase 
Stock—Acquisition.—The stockholders wili vote Feb. 23 on 
increasing the authorized capital stock from 1,745,540 shares 
to 1,748,150 shares, par $50, the additional 2,610 shares to 
be exchanged share for share for the capital stock of the 
Lackawanna & Montrose RR., of which the D. L. & W. 
already owns all but two shares. 


The board of managers of the D. L. & W. R". approved the consoli- 
dation last December and the directors of the Montrose road ratified it 
subsequently. The stockholders of the latter will meet to vote on the 
question Feb. 8. 

Conference Called on Valuation.—The ‘‘Wall Street Daily” 
says: 

The hearing on the protest of the D. L. & W. RR. against the tentative 
valuation of its property made by the I.-S. C. Commission (V. 123, p. 2515) 
was assigned for Jan. 31 before Examiners Marchand and Faris, but the 
road elected to have its case considered in conference with representatives 
of the Commission's Bureau of Valuation, in accordance with the confer- 
ence plan which has been applied in the cases of several of the larger roads. 
The conference will be held at a future date. ‘The conference plan makes 
it possible for stipulations to be made as to many details involved in the 
engineering, land and accounting reports, which are the basis of the valu- 
ation work, in less time than the same matter could be presented at a 
hearing by testimony. If necessary a brief hearing is held at the conclusion 
of the conference before the case is submitted to the Commission on ar- 
gument. 

The Commission had previously denied a motion made by the railroad 
for a revision of the tentative report, and at the meneens Examiner Mar- 
one denied a motion that the tentative report be withdrawn.—V. 124, 
Pp. . 


Erie RR.—VFinal Settlement with Government.— 

An award of $349,447 was made to the company Jan. 31 by the I.-S. C. 
Commission in final settlement of all accounts arising from the wartime 
control of the road by the Government. With the amount just certified 
and advances made previously, the company will receive a total compensa- 
tion of $17,630,946.—V. 124, p. 106. 


Great Northern Ry.—Official Statement on Unification 
Plan.—A joint statement signed by the officers of the Great 
Northern Ry. and the Northern Pacific Ry. has been sent 
to the stockholders of both companies advising them of the 
progress made in the plan to unify the systems. The state- 
ment follows: 


In 1901 Great Northern my. and the Northern Pacific Ry. acquired in 
somal amounts over 97% of the stock of the Chicago Burlington & Quincy 
RR., and in 1908-09 the Great Northern and the Northern Pacific caused 
to be constructed and acquired the Spokane Portland & Seattle Ry. System, 
and each company now owns one-half of the stock and one-half of the bonds 
of that system. 

The community of interest thus existing between the Great Northern 
and the Northern Pacific has suggested at all times the importance of 
pam be and harmonizing their operations more effectively, and the best 
method of accomplishing this result has been studied for several years by 
the officers and directors of the two companies. 

a result, a plan for unification is in preparation and will be sent to 
you in the near future. It is now contemplated that the plan will provide 
subject to the approval of the I.-S. C. Commission for the acquisition of 
contro] and operation by a new railway company through stock ownership 
and lease of the properties of the Spokane Portland & Seattle Ry. and the 
Great Northern and Northern Pacific Ry. companies. 

As now contemplated the plan will be based upon the general principle 
that the stock of the new railway company will be exchangeable, share for 

re, for stock of Great Northern and Northern Pacific companies, a 
share of stock of each of the last named companies being regarded as equal 
in value to a share of stock of the other. It is not contemplated that the 
status of the Chicago Burlington & Quincy RR. will be affected, but the 
stock of that company now owned one-half by Great Northern and one- 
half by Northern Pacific will all be within the control of the new railway co. 

It is believed the effectuation of the proposed plan will eliminate waste 
and duplication of facilities, minimize the requirements for new capital 
expenditures, effect important operating economies and promote the public 
service and the interests of the country served by the lines affected. 

As a result we believe your own interests will better ne than 
under the present conditions of operation, and we therefore hope when you 
receive the plan that you will carefully consider its terms, and we recom- 
mend that in agreement therewith you will promptly deposit your stock 
certificates and proxies for your stock in the manner therein indicated, 
so that you may aid in carrying the plan into effect.—V. 124, p. 500, 502. 


Gulf Mobile & Northern RR.—Preliminary Earnings.— 

, Calendar Years— 1926. 1925. 1924. 1923. 
Gross. ___._.--------- $6,369,585 $6,321,033 $6,088,030 $5,944,548 
Expenses.___.......... 4,340,930 4,338,042 4,366,287 4,459,952 
Taxes, &c 518,928 489,043 346,696 326,799 


Operating income__-_ $1,509,727 $1,493,948 $1,375,047 $1,157,797 
Equipment, rents, &c._ ~ " 96'843 103.978 ~ 163.071 202.190 
Net operating income. $1,412,884 $1,389,970 $1.211.976 955.307 
Other income 169.728 ~ '148)066 88.633 


Total income. ______. $1,582,612 $1,538,036 $1,300,609 
Interest, &c., charges_ __ 263,185 239,987 
Dividends 990,539 


ce cn OT "$228,888 
Earn. per share on com. $5 77 
—V. 124, p. 639. 


178,387 
598 ,932 


$523,291 
$3 98 


$299,261 
5 57 





712.261 ! 
$2 33 


- Georgia’&‘Florida‘ RR.—Trustee.—_} P| 
f@ The Central Union Trust’Co. has been appointed trustee for $1,500 
.ncome non-mo ebentures, due Dac. 191951.—V. 124, p. 


gr Joplin Union Depot{Co.—Final {Valuation.— Ee | 
The I.-S. C.4#Commission has placed a final valuation of $560,000 on the 

ownedkand used propertyfof thejcompanv, as of June 3011914-—V .107,p.802. 
Kanej&{EIkYRR.—Final§Valuation.— 

@ The I.-S. C. Commission has placed a final valuation of $100,000 on the 

propertylof the company, as of June}30 1918.—V. 123, p. 708. 


~~Marianna & Blountstown RR.—Final Valuation.— 
@ The I.-S. C. Commission has placed a final valuation of $148,495 on the 


o wned andjused property of the company , as of June 30 1917.—V.1 19.p.2875 


Minneapolis & St. Louis RR.—Stock Worthless.— 

¥. J. Lisman (of F. J. Lisman & Co.) is quoted as follows: ‘‘Minneapolis 
& St. Louis stock is worthless, and is bound to be wiped out in any re- 
organization plan decided upon.’’ He explained that, because of the 
road's poor earnings, it has been impossible, so far, to determine upon a 
reorganization plan, and no such pian is likely to be formulated in the near 
future. It is unlikely that a banking firm would underwrite a reorganiza- 
tion which would provide for the stock.—V. 124, p. 502. 


Missouri Pacific RR.—395,000,000 Bonds Sold.— , 
Loeb & Co., on Tuesday last offered at 100 and int. $95,000,- 
000 Ist & ref. mtge. 5% gold bonds, series ‘‘F,”” due March 
1 1977.%8The issue was over-subscribed the day of offering. 
Missouri Pacific RR. Ist & ref. mtge. 6% gold bonds, series 
D, due Feb. 1 1949, which are to be called for redemption 
on Aug. 1 1927 at 107% and interest and Missouri Pacific 
RR. 1st & ref. mtge. 6% gold bonds, series ‘‘E,’’ due May 1 
1955, which have been called for redemption on May 1 1927 
at 107% and int. and Missouri Pacific RR. 3-year 5% secured 
gold notes, due July 1 1927, will be accepted in payment for 
the new bonds on a 4% interest basis computed on the 
redemption price, provided notice of the amount of such 
bonds or notes to be tendered in payment is given not less 
than five days to the date fixed for delivery of and payment 
for the new bonds. 

Coupon bonds in denoms. of $1,000 and $500 registerable as to principal, 
exchangeable for fully registered bonds and reexchanreable under Sondittoms 
provided in the mortgage. Int. payable M.& 8. The bonds of this series 
will be redeemable at the option of the company, as a whole cor in part, 
upen 90 days’ previous notice, on any int. date on and after March 1 1932, 
and on or before March 1 1972 at 105% and int. and thereafter at their 
principal amount and int., plus a premium of %% for each 6 months 
between the redemption date and the date of maturity. 

Tssuance.—Subject to the approval of the Inter-State Commerce Com- 
mission. 

Listing.—Application will be made in due course to list these bonds on 
the New York stock Exchange. 

Data from Letter of Wil'iam H. Williams, Chairman of the Board, 
Dated Jan, 31. 

Purpose.—The purpose of this issue is to provide the company with the 
necessary funds (1) for the redemption of its outstanding $49,101,500 Ist 
& ref. mtge. 6% bonds, for the redemption of $8,229,760 of its 6% notes 
issued to the U. 8S. Government and for the payment of its $12,000,000 5% 
secured notes maturing on July 1 1927, a total of $69,331,260 principal 
amount of obligations to be refunded: and (2) to reimburse the treasury of 
the company for capital expenditures heretofore made, to provide for the 
company’s improvement program for 1927, including the purchase of 
equipment, and for other corpcrate purposes. 

Of said Ist & ref. mtge. 6“ bonds, $25,000,000 series ‘‘E”’ will be called 
for redemption on May 1 1927, and $24,101,500 series ‘‘D,"’ on Aug. 1 1927. 
By the refunding of its outstanding 6% bonds and notes by the issuance of 
5% bonds, the company will materially reduce its annual interest charges. 

Security.—The Ist & ref. mtge. bonds are secured by a first lien on 3,383 
miles of railroad of the company together with valuable terminal properties, 
depots and bridges, and, subject to $125,175,500 principal amount of prior 
liens on various parts of the system, for the retirement of which Ist & 
ref. mtge. bonds are reserved, on the remaining 3,351 miles of the directly 
owned lines of the company and the appurtenances thereof, a total of 6,734 
miles of railroad. ‘They are in addition secured, subject to certain of said 
pricr liens and in respect to part of the equipment subject also to outstanding 
equipment trust certificates, by lien on all equipment owned by the com- 
pany, which, on Dec. 31 1926 (including new equipment costing approxi- 
mately $9,200,000 to be acquired out of the proceeds of these bonds) had a 
depreciated book value of $77,221,148 over outstanding equipment trust 
certificates, and on $23,703,000 par value of preferred stock of Texas & 
4 ge Ry., on which dividends at the rate of 5% per annum are being 
paid. 

After giving effect to this financing, there will be outstanding in the hands 
of the public, $112,840,560 principal amount of Ist & ref. mtge. 5% bonds, 
being at the rate of $33,355 per mile on the 3,383 miles of railroad on which 
the bonds are a first lien. ‘The aggregate of the prior liens and the Ist & 
ref. mtge. bonds outstanding will be $238,016,000 principal amount, or at 
the rate of $35,345 per mile on the 6,734 miles of railroad subject to the 
mortgage, without making any allowance for the other valuable property 
on which they are alien. The pricr liens may not be increased; they may 
be acquired or deposited under the Ist & ref. mtge. without impairment of 
lien, but until so depesited they may not be renewed or extended. 

Following the Ist & ref. mtge. bonds the company has outstanding 
$51,350,000 gen. mtge. 4% bonds, due March 1 1975. $71,800,100 preferred 
stock and $82,839,500 common stock, having a total present market value 
of approximately $140,000,000. 

System .—-In additien to its directly owned lines the company owns 
37 *4 & of the stock of New Orleans, Texas & Mexico Ry., which is pledged 
to suecure $13,156,000 54 secured serial gold bends, and over 60% of 
the stock of the Texas & Pacific Railway. New Orleans, Texas & Mexico 
Ry. in turn owns all the stock of International-Great Northern RR. 
Including these companies and their subsidiaries, the system operated by 
the company agerezates 12,357 miles and extends from St. Louis on the 
East to Kansas City, Omaha and Pueblo en the West and to Memphis, New 
Orleans, Fert Werth, Dallas. Housten, Galveston, San Antcnio, El Paso, 
the Rio Grande Valley and the Mexican border on the South and West. 
Company a'so owns an undivided one-half interest in the common stock of 
the Denver & Rio Grande Western RR. 

Farnings.—The gross income of the company fer the year ended Dec. 3] 
1926, applicable to the payment of interest on funded debt and other fixed 
charges, before Federal income taxes, amounted to $24,930,072, while such 
charzes, after giving effect to the present financing, amount to $15,181,261. 

Mortgage.— The authorized total amount of the Ist & ref. mtge. bonds 
is limited to an amount which, together with all prior debts, after deducting 
bonds reserved to retire pricr debts, shall never at any time exceed three 
times the then outstandin’ capital stock of the company, with the addi- 
tional proviso that, when the ageregate amount of the bonds issued and the 
bonds reserved for refunding pvrperses shall equal the sum of $450,000,000 
no additienal bonds shall be issved without the ccnsent of a majority in 
amount of the stockholders and then only to the extent of 80% of the cost 
of werk done or property acquired. 

By the terms of the Ist & ref. mtge., bends issuable thereuncer shall be 
issuable in series, shall bear interest at such rates (not exceeding 6% per 
annum) and mature at such time (but not earlier than June 2 1948), as the 
board of directcrs shall, from time to time, determine. Uncer the terms of 
the mortgage, bonds are reserved to retire pricr lien bonds and further 
bonds may be issued from time to time for additions, betterments, improve- 
ments, construction or purchase of additional rai’rcads, terminals, equip- 
ment and for other corporate purposes under the restrictions and limitations 
provided in the mortgage. 


To Redeem 1st & Ref. Mtge. 6% Gold Bonds.— 

William H. Williams, Chairman of the board of directors, announces that 
the company will redeem and pay off as an entirety on May 1 1927 at 107% 
and int. the Ist & ref. mtge. 6% gold bonds, series “‘E.’" Payment will be 
made at the Guaranty Trust Co., 140 Broadway, N. Y. City. Interest 
on the bonds will cease after May 1.—V. 124, p. 640. 
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New York Chicago & St. Louis RR.—New Director.— 


F. Edson White, President of Armour & Co., has been elected a direc- 
tor.—V. 124, p. 108. 


Norfolk & Western Ry.—Preliminary Report.— 
Year Ended Dec. 31— 1926. 1925. al924. b1923. 
Railway operating rev_$120,409,038 $105218,990 $97,707,310 $95,591,682 
Maint. of way & struct 16,413,152 15,109,848 14°801,043 12,408,975 





Maint. of equipment_. 21.215.215 21.655.956 22'796.839 25.140.609 
Transportation.______ 30,283,219 28,140,127 29.217.013 31,997,613 
All operating expense $71,226,914 $67,934,815 $69,875,108 $72,598,870 
Net revenue_.._______ 49,182,124 37.284.175 27.832.201 22,992,811 
Total income______. $42,028,967 $32,391,083 $23,546,593 $20,731,965 
Interest fund debt_... 5.224.779 5.366.856 5.064.022 4,622,612 
SSS) ee 36,804,188 $26,564,758 $18,243,348 $15,907,385 
Preferred dividends ___ 919.692 919.692 919.692 919.692 
Common dividends..-- 13,920.717 10,930,694 10,608,539 10,327,616 
I ie $21,963,779 $14,714,372 $6,715,117 $4,660,077 
Amount common stock 139,572:700 137.321.700 134.796.700 128,996,000 
Earn. on com. stock _- $25 75 $18 65 $10 53 $11 69 


a Total income includes $3,126,635 interline receipts adjustment due to 
change in basis of accounting. 

b These figures do not include $2,881,111 received in settlement with 
U. 8. Railroad Administration.—V. 124. p. 640. 


Northern Pacific Ry.—Official ‘Statement on Unification 
Plan.—See Great Northern Ry. above.—V. 124, p. 640, 502. 


Pennsylvania RR.—Number of Stockholders Increase.— 


The number of stockholders on Jan. 1 1927 amounted to 141,202, an 
increase of 823 over Dec. 1, and also compares with 141,725 on Jan. 1 1926, 
a decrease of 523. Average holding on Jan. 1 1927 was 70.70 shares, 
gompares with 71.13 on Dec. 1 and with 70.46 on Jan. 1 1926. Foreign 
holdings on Jan. 1 1927 amounted to 3.71%, a decrease of 0.01% as com- 
pared with Jan. 1 1926.—V. 124, p. 640. 


Pittsburgh Ft. Wayne & Chicago Ry.—Registrar.— 


The American Exchange Irving Trust Co. has been appointed registrar 
of the common and preferred capital stock.—V. 118, p. BBD. 


Tennessee RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,006,865 on 
she omned and used property of the company as of June 30 1918.—-V. 122, 
p. 4 


Texas City Terminal Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $2,103,940 
on Soe tosas used property of the company as of June 30 1917.—V. 123, 
Pp. ‘ 


Wheeling & Lake Erie Ry.—Rise in Stock Watched by 
Stock Exchange—Loree Denies Interest—B. & O. and Pitts. 
& West. Va. Said to be Buyers.— 


The New York Stock Exchange, through Secretary E. V. D. Cox, 
Jan. 29 called upon all members to report their position in the stock of the 
company during the last week and ‘‘until further notice.”’ 

This demand came as a sequel to the sensational developments of Jan. 28, 
when the stock, in which there was a large short interest, rose by spectacular 
jumps under the impetus of a covering movement. While the Exchange 
acted officially after the furor had died down, the notice sent to members 
served to revive discussion of a possible corner. 

The letter of the Stock Exchange to members calling for a statement of 
their position in the stock dated Jan. 28, and signed by Mr. Cox, follows: 

“TI am directed by the Committee on Business Conduct to ask you to 
furnish by 11 a. m., Monday, Jan. 31 1927, the aggregate long and the 
aggregate short positions of yourselves and customers in the Wheeling & 
Lake Erie Ry. Co. common stock at the close of business on Jan. 22, 24, 
25, 26, 27, 28 and 29 1927. 

*‘At the same hour each morning thereafter, until further notice, the com- 
mittee desires like information from you with respect to your position at 
the close of business on the previous day. 

‘Please send this information in a sealed envelope addressed to the 
Committee on Business Conduct, Room 601, Stock Exchange Bldg.”’ 

The Committee oa Business Conduct on Feb. 3 sent a letter to member 
firms asking that they report at 11 a. m. each morning until further notice 
their aggregate long and short position at the close of business on the previous 
day in Wheeling & Lake Erie Co. preferred stock, the reports to commence 
with the one to be submitted Feb. 4. This is in addition to the recent request 
for such information on the common stock. 


Wheeling & Lake Erie common within the past two weeks has reached a - 


hich of 89, against a low of 27! 
against a low of 4714 Jan. 7. 

The assumption in the financial district that Leonor F. Loree, Pres. of 
the Delaware & Hudson RR., has been a buyer of Wheeling & Lake Erie 
shares was upset Feb. 1, when it was announced that Mr. Loree had in- 
formed the I.-S. C. Commerce Commission that he had not attempted 
to acquire control of the Wheeling & Lake Erie by purchase of its stock. 
“IT notified the Commission,’’ Mr. Loree said, ‘“‘that I have bought no 
Wheeling & Lake Erie stock and that I have no commitments. I further 
told the Commissioners that I would keep them advised from time to time 
as to developments. Beyond that there is nothing to say.” 

The New York ‘‘Times’’ Feb. 3 had the following: 

“Interest was aroused in the financial district yesterday by a report that 
the Baltimore & Ohio RR. had contracted to purchase all or part of the 
Rockefeller holdings in the Western Maryland and the Wheeling & Lake 
Erie railroads. The purchase agreement had been made, it was reported, 
in _ interest of another road, and over this point railroad men speculated 
widely. 

“George M. Schriver, Vice-President of the Baltimore & Ohio, was in 
New York yesterday, but would make no statement as to the acquisition 
of the Rockefeller holdings. At 26 Broadway it was said for John D. 
Rockefeller that he ‘would say niothing.’ In spite of this reticence, how- 
ever, credence was given to the rumor by interests in touch with the West- 
ern Maryland and the Wheeling & Lake Erie. 

“One point in the situation which was emphasized was that an agree- 
ment as to traffic and trackage just made by the Baltimore & Ohio, the 
Pittsburgh & Lake Erie and the Wheeling & Lake Erie establishes through 
freight rates over the latter two roads to points on the Baltimore & Ohio. 
This arrangement wil!l be especially favorable to earnings of the two smaller 
roads and will greatly expedite shipments from Ohio, the Northwest and 
the Pittsburgh section. 

“The Western Maryland, which was the central point of interest in 
Feb. 2 reports, has been known for years as a ‘Rockefeller road.’ The 
understanding is that the Rockefeller interests own practically all of the 
outstanding $17,742,050 of 7% Ist pref. stock, on which there is at present 
an accumulation of about 70%. n addition to this stock, the Western 
Maryland has outstanding $9,980,000 of 4°% non-cumulative pref. and 
$49,239.900 of common stock.”’ 

The “Wail Street Journal’’ Feb. 4 says: “Controlling interests in 
Pittsburgh & West Virginia Ry. have purchased between 50,000 and 60,0090 
shares of Wheeling & Lake Erie Ry. comrmonstock. This stock was boucht 
in January. It is believe? in sore well-inforrred quarters that besides the 
above imnentioned block of stock the same interests have made additional 
purchases. 

“It is noted that Pitts. & W. Va. interests have the same bankers as the 
Van Sweringens. But it is not believed that the Pitts. & W.Va. purchases 
of Wheeling are for the account of the Van Sweringens. 

“Those in control of Pitts. & W. Va. naturally are concerned about the 
disposition of Wheeling, as the two make a short route from Pittsburgh to 
Toledo. If control of Wheeling should go into unfriendly hands, it might 
cause some diversion of traffic from Pitts. & W.Va. Moreover. those in 
control of Pitts. & W. Va. have substantial coil holdings in Pittsburgh 
district. Shipments of such coal over the Wheeling-Pitts. & W. Va. rout« 
affect earnings ofthe Wheeling. If Pitts. & W. Va. interests has substantial 
holding in Wheeling they might be able to divert more coal over this rout: 
At any rate the Pitts. & W. Va. interests proably feel they should have sor-e 
holdings in Wheeling to protect their rights.’ 


6 Jan. 3. The preferred has sold up to 84, 





To Consider Regulations for Conversion of Pref. Stocks. —The 
New og tae Exchange made the following announce- 
ment Feb. 4: 


The Stock Exchange is informed that directors of Wheeling & Lake Erie 
meet Monday to coasider prescribing regulations for conversion of prior 
lien and preferred stock into common. It is believed that if such la- 
tions are prescribed it will be necessary to obtain formal sopeevel of the 
I.-S. C. Commission and Public Utilities Commission of Ohio to issue 
additional common. This should not take a great while. The Stock 
Exchange will be prepared to list the additional common stock immediately 
upon notification that these steps have been taken. 


Definitive Bonds Ready.— 


Otis & Co. announce that temporary ref. mtge., series B, 5s, due Sept. 
1966, may be exchanged for definitive bonds at the Central Union Trust 
Co., 80 Broadway, N. Y. City. For offering see V. 123, p. 3035. 


PUBLIC UTILITIES 


Alabama Power Co.—FEarnings.— 
Ported —Month of December— —12 Mos. End. Dec. 31 
eriod— a 


1926. 1925. 1926. 1925. 
Total gross earnings____ $1,201,560 $1,125,C80 $13,168,892 $11.724,117 
Oper. exp. and taxes___ 644,794 608,579 6,945,568 6,351,937 


$556,766 $516,501 $6,223,324 $5,372,180 





—V. 123, p. 2258. 


All America Cables, Inc.—Trebles Southern System.— 

The corporation on Jan. 31 completed the triplication of its cable system 
from New York to Buenos Aires. The work was n more than a year 
ago with the laying of 1,500 miles of cable between New York and Fisher- 
man’s Point, Cuba. This was followed by the laying of 800 miles of cable 
between Panama and Santa Elena. A month ago the laying of an 800-mile 
cable between Fisherman's Point and Panama was begun and finished in a 
week. One thousand miles of cable were then laid from Valparaiso to 
Iquique, Peru. On Jan. 31 an 850-mile length, between Iquique and 
Callao, Peru, was completed. 

Since Jan. 1 itisr ted that the company has laid almost 2,700 miles 
of cable, thus adding 32,800 miles to its system.—V. 123, p. 3179. 


American Water Works & Electric Co., Inc.—Earns.— 
Year Ended Dec. 31— 


1926. 1925. 
is ll aR li ee EE se A AE RI SEER $45,399,463 $41,055,906 











Operating expenses, maintenance & taxes________- 23,440,126 21,967,270 
EE OO EEE ME $21,959,337 $19,088,635 
Interest & amortization of discount of subsidiaries. 8,565,181 8,028,513 
Preferred dividends of subsidiaries______......-- 4,289,707 3,531,825 
I a tl te 63,473 11,154 
ES eS a ee a ee ee ee $9,040,977 $7,017,143 
Interest & amortization of discount of American 
Water Works & Electric Co., Inc___.....-...-- 1,181,078 836,591 
Reserved for renewals & replacements_-_-__-----_- 3,334,508 2,863,037 
DT er ee Oe $4,525,391 $3,317,515 
Common shares outstanding (no par)__._._.----- 647 ,918 597 ,467 


Earnings per share on common stock. _-___---.---- $5 46 

Net power output of the electric subsidiaries of the company for the 12 
months ended Dec. 31 1926 was 1,514,609,984 kw..h., comparing with 
1 946 a S09 bw. for the corresponding period of 1925, a gain of 15%. 
—V. 124, p. 641. 


Associated Gas & Electric Co.—To Retire Debenture Ctfs. 

The company has elected to exercise the right to redeem and pay off on 
March 1 1927 all of its 64% conv. debenture certificates, Manila Electric 
series A, at 105 and int. Payment will be made at the office of the com- 
pany, 61 Broadway, N. Y. City.—V. 124, p. 504, 370. 


Boston Elevated Ry.—Tenders.— 

Treasurer Henry L. Wilson, 31 St. James Ave., Boston, Mass., will until 
Feb. 9 receive bids for the sale to the company of 2d pref. stock to an 
amount sufficient to exhaust $75,117.—V. 124, p. 504. 


Brooklyn Edison Co.—Opens New Station.— 

The company, which on Jan. 1 made its fourth voluntary reduction in 
rates for electric service in two years, formally opened its great new gen- 
erating station at Hudson Ave. and the East River, Brooklyn on Feb. 2. 
This station, which has been more than four years under construction, 
ground having been broken for the foundation in 1922, is one of the most 
efficient and completely equipped electric generating stations in the country. 
It has a greater horse-power capacity per acre than any other electric station 
in existence. 

The Hudson Ave. plant covers an area of 5 acres, of which 41% acres are 
occupied by buildings. When all the eight generators have been installed 
its capacity will be upwards of 1,600,000 h.p. The present capacity is 
more than 300,000 h.p. 

One of the impressive features of the station is the 107,000 h.p. No. 4 
generating unit, the largest electric generating unit now in operation any- 
where.—V. 124, p. 109. 


Brooklyn-Manhattan Transit Corp.—Price of Bonds.— 

Bonds of the corporation on sale by the War Finance Corp. will be in- 
creased in price by one-half point beginning Feb. 15, it was announced 
Feb.3. The War Finance Corp. placed $18,189,200 of the transit companies 
series A 6% bonds due 1968 on sale at 994 on Jan. 18. On Feb. 3 the 
Finance Corp. directed the Federal Reserve Bank in New York that after 
Feb. 15 the price of the bonds would be par and accrued interest, less a 
commission of 4 of 1% of par value to be allowed banks and other recog- 
nized dealers. 

The Federal Reserve Bank sold _ $7,937,200 of the bonds at 994 and ac- 
crued int. and the balance unsold totals $10,262,000.—V. 124, p. 504. 


Central Maine Power Co.—Earnings.— 
(Inter-Company Charges Eliminated.) 
12 Months Ended Dec 31— 


1926. 1925. _ 
SS eer errr Seer $5,150,454 $4,902,946 
Depreciation accrual and actual maint. expenditures 676,682 





DP... cacde nea nkiee ged wewena «aed 94,241 137,961 
ERIE ELI LIE EAT 123,561 113,089 
Other taxes NOE INE . 289,451 284,944 
Coe ene GROOMING. 2 nos de wa cese<<ncens te 1,791,702 1,685,909 
Int. & guaranteed divs. on stock of sub. cos- -- 1,006,905 1,060,262 

I a ae ae er rey ee ee ee $1,167,913 $978,455 


—V. 123, p. 2259. 

Charlestown (Mass.) Gas & Electric Co.—Regular Divi- 
dend Rate Increased to $6 per Annum.— 

A quarterly cividend of $1 59 a share was paid Feb. 1 to holders of record 


Jan. 20 In the twe previous quarters cicbursements of $1 25 regular and 
25c. a «hare extra were made.—-V. 123, p. 2259. 


Chicago North Shore & Milwaukee RR.—New Director. 

John R. Thompson Jr., President of John R. Thompson Co., has been 
elected a director, succeeding his father, John R. Thompson Sr.—V. 123, 
p. 1761. 

Chicago Rys.—VForeclosure Proceedings.— 

Federal Judge Wilkerson Feb. 2 ordered foreclosure of the first mortgage 
securing the $55,000,000 bonds. Company already is in the hands of the 
receivers, and the anticipated foreclosure had been discounted for months 
since the formation of protective committees for the security holders. 
The foreclosure petition was presented by the Harris Trust & Savings Bank, 
depositary for more than 50% of the first mortgage bonds. 


F. J. Lisman & Co. in a notice to holders of Chicago Rys. 
and Chieago City Ry. bonds urge the holders not to deposit 
their bonds with any protective committee at this time, 
—V. 124, p. 642. 





790 


THE CHRONICLE 








Chicago Surface Lines.—Lines Granted Day-to-Day 
Franchise.— 


A 6 months’ extension of the franchise under which the four surface 
companies of Chicago operate was unanimously voted by the Chicago City 


Council Jan. 26. 

The companies, under the provision of the ordinance, must continue to 
pay the city 55% of the net earnings. Another clause vides for con- 
tinuing the issuance of free interchangeable transfers on le fares. 

The extended fran is known as a day-to-day grant, as it permits 
the withdrawal of either the city or the surface companies on a 30-day 
notice in writing.—V. 124, p. 642. 


Cincinnati Street Ry.—New Directors—Earnings.— 
George D. Crabbs, James P. Orr, Maurice Pollock and G e H. 
Weertagton have been elected directors, succeeding John B. Ho s 
CS. Ve _1. B. Stewart Jr. and A. Benham. 
Passengers Carried. | 


1926. 1925. 1924. 
Total rev. passengers-_- 93 567.745 90,629,875 100,839,343 108,625,599 
Transfer passengers... 30,249,522 30,832,130 32,706,502 34,066,858 
Free passengers 1,465,801 1,309,845 1,319,318 1,292,290 


Total all passengers. _ 125,313,068 122,771,850 134,865,163 143,984,747 


Result of Operations for years 1925 and 1926. 


Year Jan.1-Oct.31 Nov.1-Dec.31 

1926. 1925. 1925. 1925. 
Railway operating revs. $8,102,517 $7,558,322 $1,242,269 $8,800,592 
Railway operating exps. 5,846,222 4, 590 847,858 5,317,448 


pe eee rss PH HE aya 414 
0 . ’ D+ ’ 
salen 25,150 1,046,908 


16,676 
Interest & sinking fund 
on bonds & notes_-_-_- 232,885 58,941 644,246 
$1,189,428 


$195,425 $1,043,329 


1923 





Year. 





585,305 
$847,904 





521,906 
347 ,043 
296,989 


535,695 
296,989 





$14,064 def$318.035 $6.774 def$311.261 


Community Power & Light Co. (lll.).— Bonds Offered. 


—A group managed by Spencer Trask & Co., New York; | 


William L. Ross & Co., Inc., Chicago, and Whitaker & Co., 
St. Louis, are offering at 95% and int., to yield about 
5.30%, $11,000,000 1st mtge. collateral gold bonds, 30- 
year 5% series of 1957. 

The bankers may, if they deem it expedient, deliver bonds 
of a new company organized under the laws of the State of 
Illinois, or of any other State, such company to acquire all 
of the assets of the Community Power & Light Co., the 
capitalization, name and other features of such company to 
be as stated below. 


Dated March 1 1927; due March 1 1957. Int. payable M. & S. at 
Boatmen’s National Bank, St. Louis. Mo., trustee, or at agen of the 
bank in New York or Chicago. Denom. $500 and $1,000c*. »* 4 all 
or ow at any time on 60 days’ notice at 105 and int. to and incl. Feb. 28 
1954, and thereafter prior to maturity at 101 and int. Company agrees 
to pay int. without deduction for any Federa) income tax not exceeding 
2% which the company or trustee may be required or permitted to pay 
at the source, and to reimburse the holders of these bonds, if requested 
within 60 days after payment, for the Penna. and Conn. 4-mills taxes 
and for the Mass. income tax on the int. not exceeding 6% of such int. 
per annum. 

Sinking and Improvement Fund.—A sinking and improvement fund equal 
annually to not less than 1% of the greatest principal amount of bonds 
of this series at any time outstanding wil) either retire bonds or be invested 
in manent additions, extensions and improvements. 

aintenance, Renewal and Depreciation Reserve.—Company wi)) covenant 
in the trust indenture to cause each subsidiary company to create a main- 
tenance, renewa) and depreciation reserve (and wil}) covenant to create and 
maintain a similar reserve with respect to any properties directly owned 
by it) and to credit yearly to such reserves at least 124% of the gross 
operating revenues of each property, whether owned by a subsidiary or 
by the company itself. Al] expenditures for maintenance and renewals 
will be charged to such accounts and any portion of such accounts not 
exhausted by such charges will be credited to depreciation reserve. 


Data from Letter of Pres. D. A. Belden, St. Louis, Feb. 1. 


Company .—Owns the entire outstanding common stock, except directors’ 
ualifying shares, and ail the outstanding bonds of the following sub- 
diary companies: Missouri Utilities Co., Arkansas Utilities Co., Com- 
munity Power & Light Co. of Texas, Kansas Utilities Co., and Texas 
Utilities Co.; and also the capital stock of the New Mexico Utilities Co., 
an affiliated company. Through these operating companies, located in 
issouri, Arkansas, Texas and New Mexico, the company serves 138 
communities having a population of approximately 290,000. Electric 
light and power is furnished to 130 communities centred around and in- 
cluding Cape Girardeau, Poplar Bluff, Charleston, Eldon and California 
in issouri; Helena and Paragould in Arkansas; Fort Scott in Kansas: 
Mexia, Marlin, Plainview and Lubbock in Texas; and Clovis in New 
Mexico. Gas service is furnished to 50,000 population, including three 
of the communities above mentioned and Columbia, Mo., while ice service 
8 furnished to over 140,000 population. Water service is also furnished 
in four communities and steam heat in one. 
The pore. fas. ice pnd water peants ave well located to serve their 
‘respect es. e@ power plants have a total install 
capacity of 27,000 k.w. “ inane 


Capitalization Upon Completion of the Present Financing and Reorganization 
ist mtge. coll. gold bonds, 5% series, 1957 $11,000,000 
ist pref. stock (cum.) without par value (auth. 150,000 

shs.) a45,000 shs. 


Part. pref. stock ($8 cum.) 

20,000 shs.) 12,576 shs. 
Common stock without par value (auth., 300,000 shs.).... 
Kansas Utilities Co. and Missouri Utilities Co. 7% cum. 

pref. stock 


a $7 dividend series. b Outstanding Dec. 31, 1926. 


Purposes.—The proceeds from the sale of these $11,000,000 bonds will 
be used to retire the existing funded indebtedness of the company and for 
other corporate purposes. 

Additional Bonds.—Indenture w.i] provide for the issuance of additional 
bonds in one or more series, with interest rates, maturity dates, redemption 
and sinking and improvement fund provisions and other terms and con- 
ditions to be determined as new series are created. All bonds issued 
under this trust indenture will be of equal lien, irrespective of series. 
Additional bonds may be issued only for the acquisition of new subsidiary 
corporations or of additional properties by the company or its subsidiaries 
ora dditions, extensions and improvements to the property of the company 
or its subsidiaries under the carefully guarded restrictions of the trust 
indenture, which will provide, among other things, that the company 
shall limit the issuance of its additional bonds to an amount not ex 
80% of the cost or fair value, whiever is less, of property additions an 

uire that the consolidated net earnings available for interest shall 
be not less than twice the interest charges on bonds issued and to be issued. 
» Security.—Bonds will be secured by deposit and pledge with the trustee 
of first mortgage bonds of subsidiary cerporations in an aggregate principal 
amount equal to at least 100% of the total amount of Ist mtge. collateral 
gold bonds outstanding, and under the terms of the trust indenture this 
ratio must always be maintained and the total annual interest receivable 





, of such subsidiary companies. 
p° of the company and its subsidiary 
diary company ear to prior 
688 and ones re of $41 “425 of New Mexico 
2 e Oo , 
er Geen th ended Dec. 31 


owners based upon sta 
revenues for 1926 of $1 
Utilities Co.. 28 affiliated company), for the two years 
1926 were as follows: 41278 oer 9312231 
2'135.539 2.467.335 


Consolidated gross revenues 
Oper. exp., &c. (incl. maint. & local taxes) 


Net avail. for funded debt int., Fed. inc. ta 
divs., depreciation and on 490,296 

Ann. int. requirements of present issue of $11,000,000 1- 

mtge. collateral gold bonds 550,000 

Consolidated net income as shown above for the year ended Dec. 31, 
1926,was equal to over 2 7-10ths times the annual interest requirements 
of the _—- issue of $11,000,000 1st mtge. collateral gold bonds, 30-yeer 
series of 1057. 

More than 75% of the net earnings are derived from the sale of elec- 
tric light and power, with ice, gas, water and miscellaneous earnings pro- 
viding the balance. 


May Reincorporate in Delaware—New Financing will Retire 
Funded Debt.— 


The stockholders will vote Feb. 8 on approving the recommendation 
of the directors that all the assets of the present company, which is incor- 
porated under the laws of Illinois, be transferred to a new Community 
Power & Light Co. to be incorporated under laws of Delaware. Upon 
approval of the plan the stock of the Illinois company will be exchanged 
for stock of the Delaware company on a share-for-share basis. Under 
the a company, however, the preferred stock will lose its voting 
privilege. 

The outstanding $500,000 Series A and $2,700,000 Series C 1st mtge. 
coll. trust bonds bearing 744% and 614% interest respectively have been 
called for redemption April 1 next at Liberty Central Trust Co. of St. 
Louis. The company has perfected plans to retire all of its present out- 
standing bonds and the refunding operation will be accomplished through 
a new issue of 5% bonds maturing in 30 years, which are being offered by 
a group managed by Spencer Trask & Co. of New York, William L. Ross 
| A gaa Ine., of Chicago, and Whitaker & Oo. of St. Louis.—V. 124, p. 643, 





Connecticut Light & Power Co.—Offer Made for Stock 
of Middletown Gas Light Co.— 


An offer for the purchase of the entire $213,000 capital stock (par $25) 
of the Middletown Gas Light Co. has been made by parties associated with 
the Connecticut Light & Power Co., which company in the event of the 
acceptance of said offer proposes to take over the management and opera- 
tion of the Middletown company. This offer has been made contingent 
upon the accepvance by the owners of 67% of the capital stock of the latter 
company. but the purchaser has the option in the event that 67% of the 
stock is not d ted to take up and purchase such as is deposited 


at the rate of $ cM share. 
The directors of the Middletown company, in a letter to the stockholders 
of that company, said in part: ‘‘The directors, after a ful) consideration 
of this offer, believe that the acceptance of the offer, by the stockholders 
depositing all their stock as hereinafter set forth, is advantageous to the 
stockholders of the soanpen , and recommend to the stockholders the 
acceptance of said offer by d ting their stock promptly with the de- 
positary, so that the sale may consummated and payment for the same 
made as pene as possible. 

“Deposits of certificates representing the Middletown Gas Light Co. 
stock should be made with the Central Nationa! Bank of M‘ddletown, 


! Conn., on or before March 26. 


| 


! 





200,000 shs. . 
' Operating 


“Just as soon as 67% of the stock of this company has been deposited, 
payment in cash wil! be made to each depositor and stockholders are urged 
therefore to deposit their stock promptly in order that payment may be 
made for same without delay.’’—V. 123, p. 1873. 


Consol. Gas, Elec. Lt. & Pr. Co. of Balt.—Earnings.— 


Years Ended Dec. 31— 1926. 
Gross operating revenue.$24,710,603 
Operating expenses 16,579,837 


Operating revenue... $8,130,766 
Other income 378,614 


Total revenue___---- $8 509.380 
Fixed charges 2,929,771 
I 2 ene cwnnew 2,955,904 


ny OP ree 
—V. 124, p. 643. 


Duquesne Light Co. of Pittsburgh.—0Output.— 

H. M. Bytlesby & Co. announces that the output of electrical energy by 
the Duquesne Light Co. of Pittsburgh for Jan. 1927 amounted to 121,- 
844,150 k.w.h. This compares with 120,287,600 k.w.h. for the corre- 
sponding month of last year.—V. 124, p. 234. 


1925. 1924. 1923. 
$22,746,142 $21,459,698 $21,760,955 
14,548, 588,59 


14,611,054 


$8,135,088 
346,066 
$8,481,154 
3,036,391 
2.348, 899 


$3,095,863 


003 12,588,592 


$6,911,695 $9,172,363 
252,230 460,744 


7 ,163,$ $9,633,107 
3,074.,: 727,095 

2,085 ,3:% 1,858,168 
$2,004, $3,047,844 








5 
5 
4 
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Eastern Massachusetts Street Ry.—Larnings.— 

—Month of December— —12 Mos. End. Dec. 31— 

Period— 1926. 1925. 1926. 925. 
*Railway operating rev. $927,815 $850,449 $9,533,688 $9,403,889 
*Railway operating exp-_ 667 ,026 605,164 6,248,254 6,082,453 
$260,789 245,285 $3,285,434 $3,321,437 
$219,950 206,190 $2,920,296 $2,973,110 
$242,685 $228,589 $3, ,643 ,207,401 
104,182 107,872 1,245,865 .291,820 
35,955 8,005 1,193,940 177,258 


, 





Net from operations_-_ 
Net after taxes 
Gross corporate income- 
Int.onfund.dt.,rents, &c. 
Depr., equaliz. & retire. 





Net corporate balance 
to profit & loss.... $102,549 $112,712 $734,838 
*Revenue from power sales is included in gross operati 
in statements prior to April 1 1926 such revenue has app 
of railway operating expenses.—V. 123, p. 2897. 


Florida Public Service Co.—Earnings.— 
Calendar Years— 
revenue 


$738,322 
revenue, while 
to reduction 


; Operating expenses, maintenance and taxes 








Operating income 
Other income 





Total income 
Interest on funded debt and other deductions 
Provision for dividend on preferred stock 


$324,604 
243,637 
47,108 


$33,859 





Balance of net income 
—vV. 124, p. 371. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock.— 


The directors have declared a quarterly dividend of 35c. per share on the 
common stock, yable 20c. in cash and 15c. per share (1%) in common 
stock on April 1 to holders of record March 15. [Simi 
paid on the common stock in the previous seven quarters.) 

No certificate of common stock will be issued for less than one share. For 
fractional shares scrip will be issued and will be excha: ble for stock at the 
office of the New York Trust Co., 100 Broadway, New York, N. Y., in 
amounts ting $15 or multiples thereof. o dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scrip 
will be payable to the first holder of the stock.—V. 123, p. 3318. 
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a 1925. 
a ey $637,415 $616,495 $582,822 
Operating expenses an 

taxes (excl. Federal) __ 398,915 396,188 368,411 327,714 

Net operating profit.. $238,500 $220,306 14.411 $202,642 
Other income__._______ 2,349 2,336 = 5,512 3,554 

Total income________ 849 222 ,643 19,923 $206,196 

Sp grees 5,078 s 8.707 = 1,580 13,613 
Reserve for depreciation 35,000 ,000 80,000 64,626 
Other charges_________ 982 4,051 1,594 890 

eral income tax____-_ 17,500 17,500 17,000 15,021 
Dividends paid________ 177,889 171,381 116,017 89,477 

Balance, as 401 def$3, 173 22,570 

—V. 122, p. 1169. oe std steht . 
Hartford Electric Light Co.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 
Total sales electric current__________ x$5,057,400 x$4,676.700 $4,724,400 
ei ee tg te 2,468,800 2,277,900 2,267,700 
, «sis a le eee aaa ae 420, 370,000 85,000 
Appropriated retirement reserve. __-_-_ 505,700 467 ,600 472,500 

aaa laa cs cls eines de ued deg 1,662,900 $1,561,200 $1,599;200 
(Rapa al teal ne ee ad . 179,500 144,300 128,500 

RE nae a ee $1,842,400 $1,705,500 $1,727,700 

terest and dividends___...._.____- 1,458,300 1,381,900 1,350,100 

Balance to EE ap ee x$384,100 x$323,600 $377 .600 

x After returning to customers $284,000 in the form of a 60% reduction 
on the October bills in 1926 and $225,000 or a 50% reduction in 1925. 

Condensed Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

Assets— Bs ¥ Ltabdtitites— $ $ 
Fixed capital... .- 17,754,000 17,225,000 | Common stock. ..11,998,700 10,000,000 
RU SRR 207,900 1,457,600 Preferred stock... 1,300 2,000,000 
Other assets__.... 4,545,600 3,437,800 | Prem. on cap. stk. -...-... 750,000 

| Notes AA -D ,000,000 4,000,000 
| Other liabilities... 1,043,900 623,400 
Total (each side) .“2,507,500 22,120,400 Reserve & surplus. 5,463,600 4,747,000 
—V.123, p. 1.3. 
Havana Electric Ry.—Initial Preferred Dividend.— 
eclared an initial semi-annual dividend of 3 


Tr = directors vave d on the 
8% cumui. pref. stcck, yable March 1 to holders of record Feb. 25. 
8 c the allotment cates covering preferred and common stock not 
be issued at March 1, the dividend will be paid on or after that date to 
holders o. Speyer & (o.’s interim receipts a tation of interim 
receipts at their office 24 & 26 Pine St., N. Y. City. (See also V. 123, 
Pp. 981.)—V. 123, p. 3319. 


Illinois Bell Telephone Co.—Annual Report.— 
Calendar 92 





Years—- 6. 1925. 1924. 1923. 
Total revenues____.___ $67 560,467 $61,436,229 $56,523,242 $52,640,823 
Total exp., incl. taxes.._ 55,640,574 50,260,964 ‘ 019 43,538,894 
aa a oe 3,049,211 2,938,839 774,529 »789,403 
Dividends (8%)_.----- ,400,000 ¥ J 401,752 4, 4 
Misc. appr. of income__ 600,000 900,000 »788,585 460,297 

al i dca aaa $1. 70,682 $1,736,426 7,357 $1,048,821 

Shares outete. (par $100) 800,000 " 00,000 680,175 

|, rr $11.08 $10.29 $10.34 
—v. 1 . Dp. 2900. 


Illinois Power & Light Corp.— Bonds Sold. — Marshall 
Field, Glore, Ward & Co., Halsey, Stuart & Co., Inc., 
Harris, Forbes & Co., Spencer Trask & Co. and Blyth, 
Witter Co. have sold at 96% and int., yielding about 
5% % $9,500,000 30-year 5%% sinking fund debenture 
gold bonds (closed). 

Dated March 1, 1927; due March 1, 1957. Red. on any int. date on 60 
days’ notice at 10214 and int. to and incl. March 1, 1937, and thereafter at 
par and int., plus a premium of %% for each 5-year period or portion 
thereof of unexpired term. Int. (M. & S.) payable in Chicago or New York. 
Denom. $1,000 and $500. Central Trust Co. of Illinois, trustee. Cor 
poration agrees to pay int. without deduction for any normal Federal in- 
come tex not exceeding 2%, and to reimburse the holders of these bonds, 
upon application within 60 days after payment, for the Penn., Conn. and 
Calif. personal property taxes not exceeding 4 mills, and for any Maryland 
securities tax not exceeding 41% mills per $1 per annum, and for the Mass 
income tax on the int. not exceeding 6% of such int. per annum. 

Capitalization (Upur Completion of Present Financing). 
Divisional bonds (closed for s-uance to public)___..________-_ $27 .821,700 
ES EEE, SORA 63,700,000 


30-year 544% sinking fund deo. gold bonds (this issue)______ 9,500,000 
lst preferred 7% and 6% cumulative stock________________. 34,500,000 
Participating preferred stock 6% cumulative_______________- 1,875,300 
Coes Genes GOO DOP WRUNG). noc ccncnccccccccenceccccees 400,000 shs. 


Corporation.—Owns and operates electric power and light, gas, heat and 
city railway properties in a large'number of the most populous and prosper- 
ous municipalities in Illinois. wemperetion also controls, through owner- 
ship of the entire capital stock, Illinois Traction, Inc.—which owns an 
extensive and profitable system of trunk line electric railroads in Ilinois— 
and other utilities, of which the most important are Des Moines Electric 
Light Co. and the Kansas Public Service Co. 

The business of the corporation includes service rendered to more than 
470 municipalities. The electric power and light properties, with an electric 
generating capacity of 390,820 h.p., installed or in the process of installa- 
tion, serve without competition over 248,000 customers. The gas prop- 
erties, with a generating capacity of over 26,925,000 cubic feet of artificial 
gas a day, serve, also without competition, over 88,000 customers. The 
city railway systems have over 235 miles of track. The principal portion 
of the electric trunk line railroad system, which has over 550 miles of main 
line track, connects the cities of Peoria, Springfield, Bloomington, Dan- 
ville, Urbana, Champaign and Decatur with St. uis, which it enters over 
its steel tol] bridge into its own terminal in the heart of the city. Corpora- 


tion also owns a steam railroad 45 miles in length, entering East St. uis 
and exchanging traffic with the St. Louis Belt System. 

Sinking Fund.—The trust agreement will provide for the ent to 

trustee of $80,000 on each interest date during the life o ic issue, 


the 

to be used for the retirement of these debenture bonds by purchase or by 
call. It is estimated that this sinking fund will retire over 50% of the 
entire issue at or before maturity. 

Consolidated Earnings of System (Less Inter-Company Items). 
12 Months Ended Dec. 31— 1924. 1925. 1926. 

NE ee ks 66 06.60 6de kb eee 6 ed $26,699,429 $28,904,057 $31,189,629 
Operating expenses, maint. & taxes.... 17,592,049 18,204,718 19,380,989 


Net earnings from operation 


Non-operating deductions, net.......... Cr. 478,793 Cr. 91,467 628,426 
Other interest net credit............... taka. ..... canned 190,539 
Net income available for bond int...... 9,586,173 10,700,806 11,370,752 
Annual interest on funded debt (includ- 
ve Tors tsceceeeepseasee. . bkRERE. | Soweud 5,636,712 
RE, Sebi n cas ancbekekeihes seeseee- - ioddeed). bxwabd, $5,734,041 


Purpose —The entire proceeds trom the saie of these debenture bonds 
will be used to provide in pert for the retirement of $9.614.00 30-year 7% 
sinking fund debenture gold bonds, which have been called for redemption 
on April 1 1927 at 105 and int 

Controi.—The corporation's common stock is controlled by the North 
American Light & Power Co The Middie West Utilities and the 
North American Co recently acquired a .arge interest in the North Ameri- 
can Light & Power Co. 


Redemption of 30-Year 7% Debenture Gold Bonds.— 
All of the outstanding 30-year 7% sinking fund debenture gold bonds, 
date April 2 1923, have been called for payment April 1 next at 105 and 


int. at the Central Trust Co., 125 West Monroe St., Chi , Dl., or at 
the Chase National Bank, 57 Broadway, N. Y. City.—V. 124, p. 644. 


Lexington Utilities Co.—Bonds ered.—Bonbright & 
Co., Inc., Harris, Forbes & Co. and W. C. Langley & Co. 
are offering at 9614 and int., to yield about 54% $3,750,000 
ist & refunding mtge. gold bonds 5% series due 1952. 


Date Feb. 1 1927 due Feb. 11952. Interest peyeie F. & A. at Bankers 
Trust Co., New York, trustee, without deduction for the Federal income 
tax up to but not exceeding 2%. eg oy, will also agree to refund on 
proper apes the Penn. 4 mills tax the Coun. tax up to 4 mills annually; 
the Maryland securities tax not ex ing 444 mills per annum; and the 
Mass. income tax not exceeding 6% per annum on income derived from the 
bonds. Red. on any int. date, all or part, upon at least 30 days’ notice 
at 105 through Feb. 1 1931; with successive reductions of 1% in the redemp- 
tion price for each succeeding 5-year period thereafter through Feb. 1 
1951; and thereafter until maturity at 100; plus int. in each case. Denom. 
c* $1,000 and $500, and r $1,000 and authorized multiples. 

Data from Letter of V.-Pres. F. W. Bacon, Lexington, Ky., Jan. 29. 
Compone -—Ineeep. in 1909in Kentucky. Supplies, without competition, 
electric light and power in Lexington, Ky., and controls through subsidiary 
companies, the ice and cold storage business in ngton, Georgetown and 
Nicholasville and the urban and interurban railways and buses operating 


in this territory. Under wholesale contracts with other utility companies, 
it supplies power to numerous communities within 40-mile radius of ng- 
ton, inclu Frankfort, Winchester, Versailles, Tyrone, Lawrenceburg, 


Midway, Georgetown, Paris, Mt. Sterling and Cynthiana. Comaney alse 
owns the gas distributing system’ in Lex n which is already leased to 
the Central Kentucky Natural Gas Co. 


Capitalization to be Outstanding (after this Financing). 


lst and ref. mtge. gold bonds, 5% series of 1952 (this issue_-_-_-_-_- 
Ln Tee, Cle. 00; GP vasa cacunscnesteccducinesce 
Preferred stock, 64 % cumulative 
Common stock (owned by Kentucky Securities Corp.)_.....-- 100,000 


a These are the lst mtge. 5% gold bonds, due 1949, of Lexington Ry 
(a closed issue). This pe nan A formerly owned, and its bonds cover, 
certain electric and gas pro es now owned by Lexington Utilities Co. 
and certain railway properties now owned by that company’s subsi . 
Kentucky Traction & Terminal Co. Originally there were $1,500, 
Lexington Ry. bonds issued. Of this amount $464,000 are in the sinking 
fund, leaving a balance outstanding of $1,036, , half of which have been 
assumed by ington Utilities Co. and half by Kentucky Traction & Ter- 
minal Co. Lexington Utilities Co. owns $3, of the bonds which will be 

ledged with the trustee under this issue and Kentucky Traction & Terminal 

0. owns $170,000 of the bonds which are pledged under its mortgage. It 
is estimated that the sinking fund will retire the entire amount outstanding 
prior to maturity. 

Purpose.—Proceeds will be used to retire $3,037,950 1st lien & ref. 6% 
gold bonds, to reimburse company for additions to the property and for 
other corporate purposes. 

Security.—Secured by direct first mortgage on a substantial portion of 
the property of the company, including a modern steam electric inert 
station of 10,500 k.w. capacity and by direct mortgage on the balance 
the physica] property subject to the divisional lien of the $1,036,000 
ton Ry. 5s of 1949. Bonds will be additionally secured by the d 
and pledge of all of the outstanding capital stock, except directors’ qualify- 
ing dhares. of the Lexington Ice Co. 


Consolidated Earnings 12 Months Ended Dec. 31. 
(Lexington Utilities Co. and Lexington Ice Co.) 


1924. 1925. 
Gross earnings from all sources. -_-_-_- $1,187,936 $1,326,013 
Oper. expenses, maint., rentals & tax. 3 


1926. 
21,462 .927 
550,121 600,29 700.966 





rE eae ee $637,815 $725.720 $761,961 
Annual] int. requirements on this issue and $1,033,000 Lex- 

ington Ry. Co. 5s. of which only $515,000 have been as- - 
es er Oe CE Fn ns bcc cachancedticde déednes 239,150 


Net earnings. as above, for the 12 months ended Dec. 31 1926, were 
about 3.2 times the above annual interest requirements. 

Of the above gross earnings for 1926 65.3% was derived from electric 
power and light service 25.6% from ice service and 9.1% from gas rentals 
and misce:laneous income. 

Improvement Fund.—Mortgage will provide for improvement fund com- 
mencing March ] 1929, to be used for the retirement of bonds issued under 
the mortgage, or for the acquisition or retirement of underlying or prior 
lien bonds, or for property additions against which bonds shall not be issued. 
The annual requirement will be 2% o% all bonds outstanding under the 
mortgage and any underlying or prior lien mortgage, less the annual retire- 
ments through any sinking fund of any underlying or prior lien mortgage. 


To Call 6% Bonds.— 


The company will call as of April 1 1927 its three issues of 6% bonds 
outstanding. These include $316,800 6% series ‘‘A’’ bonds, due 1929, 
to be called at 101 $179,200 series ‘‘B"’ 6s, due 1936, to be called at 102%, 
and, $2,522,950 series “‘C’’ 6s, due 1946, tobecalled at 1024 .—V.123,p.324. 


Market St. Railway.—Preliminary Earnings.— 


12 Mos. End. Dec. 31: _ 1926. 1925. 1924. 1923. 
Ry. oper. revenues- ---- $9,891,668 $9,902,768 $9,852,360 $9,809,393 
Ry. oper. expenses_---- 7,393,705 7,053,040 7,036,208 6, 248 
ET Ac methane at ‘ 617, F 617,100 





Operati income___-. $1,880,962 $2,232,728 $2,199,152 $2,356,045 
Non-operating income- - 53,454 51,062 36,559 74,554 








, Green iesense......-. 1.934.416 $2,283,791 $2,235,711 $2,430,599 
han x1 dst 979.155» 'B63'518 1,235,032 
Net inc. bef. Fed. taxes. $1,012,962 $1,304,636 $1,372,193 $1,195,567 
—V. 123, p. 581. | 


New York Water Service Corp.—To Retire Bonds.— 

This tion h ffered to purchase at 105 and int. to date of sur- 
render apen delivery rar before March 1 of any or all of the outstandi 
lst & gen. mtge. 6% bonds of the Flatbush Water Works Co., due May 
1931. Funds for this purpose have been deposited with the successor 
trustee, American Exchange Irving Trust Co., 839 Flatbush A~ 
lyn, N. Y.—V. 124, p. 236, 112. 

North Continent Utilities Corp.— Bonds Offered.—Cof- 
fin, Forman & Co., Inc., New York, and George M. For- 
man & Co., Chicago, are offering at 100 and int. $2,000,000 
6%% convertible sinking fund gold debenture bonds. 


Dated Jan. 1, 1927, due Jan. 1, 1942. Interest payable J. & J. at Centra 





"$9,107,380 $10,609,339 $11,808,640 


Trust Co. of Illinois, Chicago, trustee, and at the National City Bank, 
New York, without deduction for any normal Federal income tax not in 
excess of 2%. Company will agree to refund Penn. personal property taxes 
not in excess of 4% mills, Maryland securities tax not in excess of 4% 
mills. Mass. income tax not in excess of 6% per annum and the personal 
property taxes in Calif. and Conn. to holders residen®#in those States. 
Principal will be payable in Chicago. Denom. $1,000 and $500 c*. Red. 
all or part on any int. date before maturity upon 30 days’ 
and int. on or before Jan. 1, 1932, 102 and int. on or before Jan. 1, 1937, 
and at 101 and int. thereafter prior to maturity. 

Convertible on or prior to the date ot maturity or redemption into 
7% cumu’. pref. stock. In conversion, the bends skall be taken at their 
face value and the pref. stock shall be taken at 93. 

c "eit will be made to list these bonds on the New York 
surb. 


Data From Letter of Wm. A, Baehr, President of the Company. 

Company.—Organized in 1922. Through a subsidiary, the Chicago 
Suburban Gas & Electric Co. controls the North Shore Gas Co. which 
furnishes zas to vuhe suburbs lying along or contiguous to the shore of Lake 





Michigan north of Chicago, in a territory which embraces about 275 square 
miles and contains probably the finest suburban region in the Central] 
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West, including such well known suburbs as Winnetka, Hubbard Woods, 
Glencoe, Ravinia, Highland Park, Highwood, Fort Sheridan, Lake Bluff, 
Great Lakes Naval Station, North Chicago, Waukegan, Winthrop Harbor, 
Diamond Lake, Grays Lake, Deerfield, Libertyville, Mundelein and 
Prairie View. ‘The present population served by the North Shore Gas 
Co. is epyroatnetery 100,000. There are approximately 20,000 meters 
(connected on 385 miles of service mains). 

The North Continent Utilities Corp. also controls the Elk River Power 
& Light Co., furnishing electric service to Elk River, Princeton, Zimmer 
man and Dayton, Minn.; Great Northern Utilities Co., furnishing natural 
gas and electric service to Shelby, Mont.;: Great Northern Gas Co., Ltd., 
furnishing gas service to Sault Ste. Marie, Canada; Great Falls Gas Co., 
furnishing gas to Great Falls, Mont. The total population served by 
companies controlled by the North Continent Utilities Corp. with gas and 
electricity is in excess of 150,000. 

Company has also acquired all of the outstanding securities (both bonds 
and stock) of the Denver Ice & Cold Storage Co., together with its wholly 
owned subsidiary, the Western Railway Icing Co., which companies do a 
domestic and railroad icing business in Denver, Colo., and also maintain 
railroad icing plants at Grand Junction, Alamosa, Minturn, Pando, Delta 
and Crystal Lake, Colo., where an extensive railroad icing business is done 
under long term contracts with the Pacific Fruit Express Co. (jointly owned 
by the Union Pacific RR. and Southern Pacific KR.) and American Ke 
frigerator Transit Co. (jointly owned by the Missouri Pacific RR. and 
Wabash RR. Co.) 

The North Continent Utilities Corp. is also acquiring $1,250,000 par 
value of 7“, cumulative preferred stock of a corporation being crzanized to 
build a by-products coke and gas plant at Waukezan, whose entire output 
of gas wil! be sold to the North Shore Gas Co. under a long term cc ntract,. 
thus enabling that company to meet the constantly increasing demands upon 
it from its customers. 

Capitalization After Gwing Effect to the Present Financing. 
64%% convertible sinking fund gold debenture bonds _. $2,000,000 
7% cumutative preferred stock ($10,000,000 authorized*)__ 1,165,210 
Common stock (no par value ie a 200 ,000 shs. 

* Sufficient of the 7% cumulative preferred stock is reserved to provide 

for the conversion of these bonds. 
Earnings Year Ending Oct. 31 1926. 
Net income from companies owned 100% before charzing interest, 
amortization & Fed. taxes, incl. managerial charges & int. 

received from affiliated companies 

Income accruing on stock investments in affiliated companies- - - - 


Net income available for bond int., amort. & Fed. taxes $325,510 
Annual interest charge on $2,000,000 644% bonds______..-_---- 130,000 

The average annual net income for the two year period ending Oct. 31 
1926 was $279,642, or more than two times the total annual interest charge 
on this issue of bonds. For the year ended Oct. 31 1926 the net income as 
shown above was more than 2'4 times such interest charge, without allow- 
ance for future income accruing to the company from the ownership of 
$1,250,000 7% cumulative preferred stock of the by-preducts coke and 
gas plant above mentioned, the acquisition of which is financed out of the 
proceeds of these bonds. 

Security of Investment.—A conservative estimate of the present replace 
ment value less accrued depreciation of the So property of the com- 
panies controlled by the corporation after deducting all outstanding sub- 
ae corporatioh bonds and minority interests not owned by the corpora- 
tion, indicates a total net physical valuaticn of not less than $6,000.000. 

Sinking Fund.—-The indenture provides for a sinking fund, the first 
payment to be made on or before Sept. 1 1928, calculated to retire 40% 
of the present issue of bonds by maturity. The sinking fund payments shall 
be as follows: $50,000 Sept. 1 1928 and 1929, and $65,000 Sept. 1 each year 
thereafter. 

Purpose.—The purpose of this issue of bonds is to assist the company in 
financing the construction of the new by-products coke and gas plant at 
Waukegan above mentioned and the acquisition of all of the outstanding 
securities (both bonds and stock) of the Denver Ice & Cold Storage Co. 

Management._-The management of the corporation and its subsidiary 
properties is in the hands of the William A. Baehr Organization 

Condensed Balance Sheet as of Oct. 31 1926 (After Present Financing). 

(Consolidating 100% owned properties and showing investment in 
affiliated properties at cost.] 

Assets- 

Vized capital......... 
Inv. in affil. cos. at cost 
Current assets. 

Sinking fund and special 

i eae eee 
Deferred debits 


Liabilities— 

.-$2,843,854|7% preferred stock_-_-__-- $1,165,210 
2,128,949| Common stock (no par)_. 1,000,000 

228,141| Underlying cos.’ stock in 
hans of public_____-~-_- 12,220 
3,279| Funded debt_________- 57 300 
148,245! Current & accrued liabils 57,100 
Advs. from affiliated cos 20,005 
Reserves .- 164,230 
8.048 


-—-—— Accrued dividends. ____-- 
Total (each side) - --~_--$5,352,467 | Surplus 658 343 
Northern Ohio Power & Light Co.—Earnings.— 
u 


12 Mos. End. Dec.31— 1926. 1925. 1924. 1923. 
Gross earnings -_-_____-_$12,040,841 $11,499,698 $10,080,997 $10,105,125 
Oper. exp., incl. taxes & 

maintenance_._____- 8,983,333 8,440,402 7,890,415 
Fixed charges 1,660,299 1,557,842 1,441,967 
473,825 437 ,334 431,751 


Dividend preferred stock 
$923,383 $1,064,120 $316,864 


2,1 
1 





16,635 
—V. 124, p. 507. 0586. 488 


Oklahoma Natural Gas Corp.—Bonds Sold.—White, 
Weld & Co. and Blyth, Witter & Co. announce the sale of 
$3,795,000 Ist mtge. 6% gold bonds, series A, dated July 1 
1926 and due Juiy 1 1946 at 100 and int. This offering 
does not represent any new financing by the corporation. 
(See description in V. 123, p. 1383.) 


The op peretion acquired in the latter part of 1926 substantially all the 
assets of Oklahoma Natural Gas Co., Kingwood Pipeline Co., Southern 
Gas Co. and substantially aJ) the stock of Okmulgee Gas Co., and con- 
stitutes one of the largest natural gas systems in the United States, serv- 
ing either directly or indirectly approximately 86,330 customers in 44 
communities. The population of the counties in which the lines of the 
corporation are located is over 1,200,000, and of the territory served over 
400,000, including the cities of Tulsa, Sapulpa and Okmulgee served at 
retail and Okmulgee City, Muskogee and Guthrie at wholesale. 
Earnings.—Consolidated net earnings for the years ended Dec. 31 of 
the properties now owned, available for interest, reserves for renewals, 
replacements and depletion, and Federal taxes, have been as follows: 
ss urio0 sates soltetias a1 BRN of 
. . 2, , ,766,14 é ,67 ¢ ° 
*12 months ended Nev. 30 1926. ° areare wane 
Net earnings as above for the 12 months ended Nov. 30 1926 are equiva- 
lent to over 3.6 times, and for the 4 years and 11 months ended Nov. 30 
1926 average more than 2.8 times the annual interest charges on the $15,- 
000,000 Ist mtge. bonds outstanding.—V. 123, p. 2140, 1635. 


Pennsylvania Gas & Electric Corp.—Exrtra Dividend.— 

The directors have declared an extra dividend of 3%c. per share and 
the regular qua ly of 37 c. on the class A common stock, payable March 
1 to holders of rétord Feb. 21.—V. 123, p. 3184. 


People’s Light & Power Corp.—Sub. Co. Acquisition. — 

The acquisition of the Bangor (Pa.) Gas Co. (which was controlled by 
8. B. Thompson of Bangor, Pa.) by the W. B. Foshay Co. of Minneapolis 
was announced on Jan. 31. The gas company distributes water gas to 
8,500 persons in Bangor and Roseto, Pa. It will be operated, together 
with other Pennsylvania utilities to be acquired by the Foshay interests, 
by the Peoples Utilities Pennsylvania Corp.—V. 124, p. 648. 

Philadelphia Rapid Transit Co.—Equip. Trusts Sold.— 
Dillon, Read & Co. have soldat prices to yield from 4.75% to 
5.30%, according to maturity, $1,900,000 equip. trust 5% 
certificates, series ““K.’’ Issued under the Philadelphia plan. 


Dated Dec. 1 1926. Maturing in equal annual installments Dec. 1 1927 
to Dec. 1 1936 incl. Denom. $1,000. Dividend payable J. & D. without 





% 


deduction for Federal normal income tax up to 2% annum. Certifi- 
cates and dividends peyetee at the office of trustee. of Pennsylvania 
4-mills tax. Penna. Co. for Ins. on Lives & Gran Annuities, Phila- 
delphia, trustee. 

hiladelphia Rural Transit Co. is to be the lessee under the oquipment 
lease and all its covenants in this lease are to be guaranteed uncond:tionally 
by Philadelphia Rapid Transit Co. 

The Philadelphia Rapid Transit Co., incorp. in 1902 in Penna.., weer 
with its leased properties and wholly owned subsidiaries, including 
delphia Rural ansit Co., constitutes the nw Bs Rapid Trans‘t 
System. The system co-ordinates every phase of Philadelphia’s public 

assenger transportation and now operates about 660 miles of surface 4 

9 miles of elevated and subway track, and 362 motor buses over a system 
of routes in Philadelphia which at the present time totals over 200 miles, 
and also connects Philadelphia by interurban routes with New York, At- 
lantic City, Baltimore, ashington and intermediate points. Philadel- 
phis Rapid Transit Co. also owns and operates Yellow Cab Co., the largest 
cab company in Philadelphia, operating over 1,100 taxicabs. This co-ordi 
nation of transportation tends to protect this company’s system against- 
the inroads of competitive operation and consequent di on of ear 
to which street railway companies elsewhere are now being subjected. 

Security.—These $1,900,000 certificates are to be issued by the trustee 
and the proceeds applied by it in part payment for the followi new 
equipment: 100 single-deck gas-electric motor buses; 50 double-deck gas- 


| electric motor buses; 51 gas-electric parlor car motor buses; 17 gas-electric 


motor service units, to be constructed and delivered to trustee at a total 
cost of not less than $2,720,000. The par value of the certificates will 
represent less than 70% of the cash cost of the equipment. 

These motor buses and service units will be leased to Philadelphia Rural 
Transit Co. under an equipment lease drawn up under the P’ a 
Plan, under which lease the company wil] covenant to keep the 1 
number of units intact, to maintain them in good operating order, and to 
pay rentals equal to the par value of maturing certificates, al] dividends and 
other charges of the trust. 

Consolidated Earnings of System, Years Ended Dec. 31. 


al926. 1925. 1924. 1923. 
Operating revenue— 


Surface, sub. & elev__$50,300,000 $49,571,885 $45,730,443 $44,945,558 

Motor buses & taxicabs 7,700,000 1,031,701 249,99 60,725 

Consolidated ,000,000 50,603,586 45,980,441 45,006,283 
4,172,886 4,154,617 


xAvail. for int. & equip. 
4,400,000 4,161,637 
1,399,370 1,371,252 


rentals 
1,380,000 1,161,63 


Int. charges & equip. 
trust rentals__.._._-- 
x After other rentals, depreciation and taxes. 


a One month estimated. 
—V. 123, p. 3322. 


Pittsfield (Mass.) Electric Co.—Control Held by Directors. 

The directors on Jan. 27 announced that they have in their possession 
agreements in writing by which they control mcre than 60‘, of the total 
capital stock of the company, and that they have requested Kidder, Pea- 
body & Co. to act as Cepositary of the stock. The latter have agreed to 
act in that capacity. Details of the deposit agreement will be announced 
in the near future by Kidder, Peabody & Co., and all stockholders will be 
invited to deposit their stock with the bakers. See also V. 124, p. 648. 


Public Service Electric & Gas Co.—Jncrease in Capital 
Stock Is Voted—Part of Merging Plan.—The stockholders on 
Jan. 31 approved an amendment to the company’s charter 
increasing its authorized capital stock by $30,000,000. The 
action was taken as part of the plan for the merging of under- 
lying companies now held under lease, the stocks of which 
may be exchanged for either the Electric & Gas Co.’s 6% 
preferred, common stock of Public Service Corp. of New 
Jersey, or cash. 

Under the amended charter no change was made in the number of author- 
ized shares of the common stock or the 7% or 644% preferred stock issues 
of the Electric & Gas Co., but the number of 6% preferred shares was raised 
from 700,000 to 1,000,000, a:1 to be as of the 1925 issue. It is the latter 


class of preferred stock that is being offered for shares of underlying com- 
panies to be merged. 


In connection with the progress of the merger there was 
presented at the meeting a statement dictated by President 


MeCarter in which he said: 

The plan to merge the gas and electric companies now controiled under 
lease ny Public Service Electric & Gas Co. has met yery favorable response 
from holders of the undertying securities and stocks of all the companies 
are being turned in to the depositaries, J. P. Morgan & Co., Drexel & Co. 
and their agent, Fidelity Union Trust Co., in substantial amounts daily, 
fully up to the company’s expectation. 

Inasmuch as the plan is designed to do away with the unwieldy leasehold 
structures, it has met with very general commendation from the public at 
large, bankers and the public authorities. The plan has received the ap- 
proval of the New Jersey P. U. Commission and it is believed that its at- 
tractive features will appeal to all of the security holders affected. The 
company desires to state definitely that no modification of the plan is con- 
templated or will be made as it considers the basis of the various options is 
fair and reasonable in all respects. (See also V. 124, p. 374.) 

Erects Two New Switching Stations at Cost of $4,000,000.— 

Two large new switching stations, one erected at Trenton, and the other 
at Athenia, N. J., have been practicaily completed by the Public Service 
Electric & Gas Co., operating subsidiary of Public Service Corp. of New 
Jersey. These two stations, which cost $4,000,000, constituted one of 
the larger items in the 1926 program of extensions and betterments of the 
electric department of the subsidiary company. 

These stations embody the most recent advances in substation design 
and were built by Public Service Production Co., another of the subsidiary 
organizations of the parent company. The Trenton switching station, 
which will supply various substations in and near Trenton, wili have a 
capacity of 60,000 kv-a. The ultimate capacity is expected to be double 
this. The initial installed capacity of the Athenia station will be 90,000 
Kv-a, with an ultimate capacity of 180,000 Kv-a.—V. 124, p. 374, 237. 


Puget Sound Power & Light Co.—To / ncrease Pref. Stk.— 

The stockholders will vote March 7 on increasing the authorized preferred 
stock, no par value, from 200.000 shares to 300.000 shares. This will in- 
crease the total authorized capital stock to 100,000 shares of prior preference 
stock (par $100), 300,000 shares of preferred stock without par value, and 
202,829 shares of common stock, no par value. 

A circular to the stockholders says: ‘The company has continued the 
policy adopted in 1920 of sel:ing its securities to employees, consumers and 
to the local public. Since this policy was inaugurated, approximately 2,400 
shares of prior preference stock, some 87,000 shares of preferred stock, and 
$4,350,000 of notes now outstanding, have been so sold. The directors 
believe this policy should be continued. 

“All of the company’s authorized stock is now outstanding with the ex- 
ception of a minor amount of $6 dividend preferred stock, the sale of sub- 
stantially all of which has been contracted for with purchasers located in the 
territory served by the company. In order to have additional stock avail- 
able for sale, the directors recommend that the authorized preferred stock, 
now consisting of 200.000 shares without par value, be increased to 300,000 
shares and that directors be giveh authority to sell such stock, which will be 
disposed of from time to time as the proceeds can be used advantageously to 
finance in part the cost of plant additions required to keep pace with the 
growth of the territory served.—V. 123, p. 2901. 


Rhode Island Public Service Co.—Pref. Stock Offered.— 
Bodell & Co., F. L. Carlisle & Co., Ine., Stone & Webster 
and Blodget, Inc., Baker, Young & Co., Bond & Goodwin, 
Ine., and Hornblower & Weeks are offering at $30 per share 
and div., to yield about 6.66% 500,000 shares cumulative 
pref. stock (without par value). 


Exempt from present Rhode Island taxes. This stock is cumulative as 
to dividends of $2 per share per annum, payable Q.-F., and is pref as 


| to assets in the event of liquidation or dissolution, whether voluntary or 


involuntary, up to $33 per share and divs. before any distribution is made 
to any junior stock. Red. on any div. date all or part, upon 40 days’ no- 
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tice at $33 per share and divs. Transfer agents, Industrial Trust Co., 
Providence, and the First National Bank, Boston. Reistrars, Rhode 
_— Hospital Trust Co., Providence, and the State Street Trust ae 


Data from Letter of Pres. L. C. Gerry, Providence, R. I., Jan. 31. 

Company .—Incorp. in Rhode Island in July 1926. Owns all of the out- 
standing capital stock of the Narragansett Co. and will own over 95% of 
the outstanding capital stock of United Electric Rys. The Narragansett 
Co., incorp. in Rhode Island in Jan. 1927, has acquired over 96% of the 
outstanding capital stock of Narragansett Electric Lightine Co. The lat- 
ter owns all of the outstanding capital stock of the Bristol] County Gas & 
Electric Co. and South County Public Service Co., which owns all of the 
outstanding capital stock of the Mystic Power Co. 

Narragansett Electric Lighting Co. furnishes electricity for light and 
power, without competition, in the cities of Providence and Cranston, and 
certain towns in the State of Rhode Island. Through its subsidiary, the 
South County Public Service Co., it furnishes electricity in the towns of 
North Kingstown, South Kingstown, Narragansett, Exeter, Richmond, 
Charlestown, Hopkinton and Westerly, R. I., and in the State of Connec- 
ticut, through another subsidiary, the Mystic Power Co., it furnishes 
electricity in the towns of Stonington and part of Broton. Large amounts 
of bey are interchanged between the Narragansett Electric hting Co. 
and the New England Power System. 

Narragansett Electric Lighting Co. and its subsidiary companies serve 
electricity over an area of approximately 775 square miles to a population 
estimated at 470,000. The total num of electric customers served is 
110,445. Narragansett Electric Lighting Co. through its subsidiaries serves 

in the towns of Bristol and Warren, R. I. (gas being purchased from the 
vidence Gas Co.), in the town of Westerly, R. I., and in Pawcatuck, in 
the town of Stonington, Conn. The total population served with gas is 

v - _ The total number of gas customers is 6,156. 

United Electric Railways was created by a s al Act of the General 
Assembly of the State of Rhode Island, approved in April 1919. Its char 
ter, as amended at the 1920 session, authorized the company to acquire the 
lines mad a etd of the street and interurban railways operating in most of 
the principal cities and towns in Rhode Island, including Providence, East 
Providence, North Providence, Pawtucket, Central Falls, Cranston and 
Woonsocket. ea gy vt commenced to operate these properties on — > 
1921. The General Assembly at its 1920 session passed Acts exempting 
the United Electric Railways from all State taxes except (a) the State tax 
of 1% of the gross earnings and (b) taxes imposed by cities and towns upon 
its land, buildings or other tangible property. The Acts freed it from other 
franchise taxes formerly imposed upon the predecessor companies, and made 
all town and city ordinances affecting the company’s operation subject to 
review by the Public Utilities Commission. 

Combined Capitalization and Funded Debt (upon Completion of Present 
Financing) . 

Rhode Island Public Service Co.— 
Preferred stock (no par) 

Class A stock (no par) a1l32,007 shs. b82,507 shs. 
Class B stock (no par) 1,000,000 shs. 1,000,000 shs. 
Subsidiary Companies— 


Narragansett Co. coll. tr. gold bds., ser. A,5%, due Jan. 1 1957.$27,500,000 
epee net Elec. Ltg. Co. div. Ist mtge. 5s.______________. ¢360,500 
Uni Elec. Rys. prior lien Ser. ‘*«A’’ 6%, due Jan. 1 1946 1,000,000 
do do ior lien Ser. 4%, due Jan. 1 1946__.-. 1, ,300 
do do Gen. & ref. Ser. “‘A,’’ 5%, due Jan.11951_. 8,324,100 
do Gen. & ref. Ser. ‘B’’ 4%, due Jan. 11951_. 2,429,600 
a This is the maximum number of shares necessary to provide for the 
exchange privileges given to United Electric Rys. gen. & ref. mtge. bond- 
saa Coustiner with the shares provided for the exchange of United Elec- 
ic Rys. s : 
b Assuming all United Electric Rys. stock is exchanged. This may be 
increased by exchange of gen. & ref. mtge. bonds of the Railways company. 
c In addition to this amount of $107,500 are held by the trustee uncan- 
celed in a sinking fund and $2,000 are in the treasury of Narragansett 
Electric Lighting Co. . 
Consolidated Earnings for the 12 Months’ Period Ended Nov. 30 1926. 


Gross earnings, incl. other income (50% wer and light) $16,745,734 
Operating expenses, maintenance and all taxes x12,053,606 


y34,692,128 
2,044,826 


Authorized. 
1,000,000 shs. 


Outstanding. 
500,000 shs. 


Net earnings (63% power and light) 
Annual interest on outstanding funded debt 


$2,647 ,302 
1 000 


, ) 


Balance for depreciation, dividends, &c $1,647,302 

x Maintenance equals 17% of gross earnings shown above. 

y It is anticipa that all or substantially all of the capital stock of Nar- 
ragansett Electric Lighting Co. and United Electric Railways will be ac- 
quired and all calculations herein contained have been based on the assum 
tion that acquisition of the entire capital stock will be effected. For the 
acquisition of the outstanding common stock of the United Electric Rail- 
ways not acquired. The Rhode Island Public Service Co. will have au- 
thorized an equal number of shares of Class A stock. For the acquisition 
of the outstanding capital stock of the Narragansevt Electric Lighting Co. 
not acquired, the Narragansett Co. has deposited with the trustee of its 
collateral trust bonds cash equal to $87 for each share of such stock not 
owned byit. In the event that less than the entire capital stocks of the said 
companies are acquired, the proportionate assets and earnings of the con- 
solidated companies applicable to the holdings of the Rhode Island Public 
Service Co. will be reduced accordingly .—V. 124, p. 649. 


Rochester Gas & Electric Corp.—ELarnings.— 
s. End. Drc. 41 12 Ws. End. 

Period 1°26. 1925. 1926. 925. 
Gross sales $3,216,954 $2,916,005 $11,658,748 $10,455,908 
After dper., tax. & res've 1,250,671 1,084,240 4,006 ,.763 3,406,630 
Surplus after all charees, 


incl. pret. dividends_ - 564,313 1,728,456 1,459,150 
—V. 123, p. 1998. 


San Joaquin Light & Power Corp.—Bonds Called.— 

All of the outstanding unifying & ref. mtge. 30-year 7% gold bonds, 
Series ‘‘A,”’ of 1951, have been called for payment Mar. 1 at 107% and int. 
at the Equitable Trust Co., trustee, 37 Wall St., N. Y. City.—-V. 124, p.374. 


Shelburne Falls & Colrain Street Ry.— Default.— 

This company, operating an electric railway line between Buckland, 
Shelburne and Colrain, Mass., about 7 miles, has been in default for some 
time on the interest payments on the $95,700 Ist & ref. 5s, due 1930. Fed- 
eral Trust Co., Boston, is trustee of the issue.—V. 107, p. 1482. 


Southern Cities Utilities Co.— Stockholders Oppose Plan 
to Create $3,000,000 Prior Preference Stock.— 


Certain stockholders have united in opposition to a plan recently pro- 

sed calling for the creation of $3,000,000 (par $100) prior preference stock 
oving priority to the present pref. stock, and 25,000 shares of junior 
preference stock of $1 par value to take precedence over the present class A 
and class B common stock. Stockholders have objected to the plan on 
the ground that the junior prefrence stock carried the same voting power 
as the present class A and class B common shares, and that the manage 
ment had given no reason for its necessity or no statement as to how it 
was to be used. 

On Jan. 21 last a stockholders’ list was submitted for use at a meeting 
to be held on Jan. 27, allowing only six days for canvassing opposition to 
the action, but despite that fact, out of about 48,977 common shares out- 
standing 9,000 shares voted in opposition compared with 26,000 shares 
in favor, and out of 22,000 pref. shares 5,400 shares were voted in opposition 
against 14,000 shares in favor. 

After the amendment had been passed, stockholders adopted resolutions 
that the 25,000 shares of $1 par value voting stock should not be issued 
within three years without specific authority from the shareholders, and 
resolutions requesting the directors to take steps to amend the charter by 
eliminating the 25,000 of $1 shares entirely. 

Stockholders have combined and maintained that the purpose of the 
issuance of the 25,000 shares was to perpetuate control in the present man- 
agement when the existing voting trust expires next year. 

The stockholders have requested for information with reference to stock 
voted to officers, alleged to be $1,000,000 par value, the situation with 
reference to dividends and as to the disappearance of the Public Light & 
Power Co. stock from the company’s balance sheet. This was met by a 


Dec. 31 


655,062 





statement that any information with reference to the company’s affairs 
requested in good faith would be furnished. 

oyal E. T. Riggs of Seibert & Riggs, counsel for some of the objecting 
stockholders, said in this connection: ‘‘The response from the stock- 
holders within the six days limited time at the disposal of the committee 
in opposition to the adoption of the two classes of stock and the ratification 
of the acts of the directors was amazing. Their opposition to these $1 
voting shares has been successful. The committee will now continue its 
inquiry into the purposes of the prior preference shares and into the affairs 
of the company.’’—V. 123, p. 3322. 


Southern New England Telephone Co.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Telep. oper. revs $12,349,498 $11,101,679 $9,993,443 $9,183,323 
Telep. oper. expenses... 8,706,529 7,796,507 7,046,619 6,579,964 
$3,642,968 $3,305,172 $2,946,824 $2,603,359 
38,629 ,687 31,4 439 
744,797 687,931 620,241 


55,500 
$2,748,839 $2,527,687 $2,227,493 $1,964,679 
36,208 53,467 46,907 27,990 





Net oper. revenues. _-_ 
Uncoll. oper. revenues__ 
Taxes 








$2,785,047 
116,152 
260 


+383 

17,786 

Dividends (8%) 2,000,000 
Approp. empl. fund____ 50,000 


$340,726 
280,000 


$1,992,670 
99,470 
186,177 


1,440,000 


$2,274,400 
119,168 
161,171 
13,74 
1,678,000 
100,000 100,000 


$149,960 
180,000 
$9.38 





Balance, s 
Shares outstg. 
Earn per s 
—V. 124, p. 237. 


Southwestern Bell Telephone Co.—Earnings.— 
12 Mos. End. Dec. 31— 9 ttt one 


1926. 1925. 
$58 368.170 9,854,941 
Operating income 15,616,209 $12,797,026 $10,311,027 
—V. 124, p. 508. 


Standard Power & Light Corp.— Debentures Offered.— 
Offering was made yesterday by H. M. Byllesby & Co., 
Ladenburg, Thalmann & Co., New York, and the Union 
Trust Co. of Pittsburgh, of an issue of $24,000,000 6% 
gold debentures at 991% and int., to yield 6.03%. The issue 
was over-subscribed. 


Dated Feb. 1 1927, due Feb. 1 1957. Interest payable at the offices of 
H. M. Byllesby & Co. in New York and Chicago and at the office of Laden- 
burg, Thalmann & Co. in New York on F. & A., without deduction for any 
normal Federal income tax, not in excess of 2%. Corporation will a 
to refund Penn. personal property taxes not in excess of 4 mills per do 
per annum, Conn. personal property taxes not in excess of 4 mills per doiiar 
per annum, Maryland scoustaies tax not in excess of 4% mills per dollar per 
annum and Mass. income tax not in excess of 6% per annum, to holders 
resident in those States. Principal will be payable at principal office of 
Guaranty Trust Co., New York, trustee. enom. $1,000, $500 and 
$100 c*.Red. all or part at any time before maturity upon 60 days’ notice 
at 105 on or before Feb. 1 193%, thereafter the premium decreasing 1% for 
each 5 years or fraction thereof to Feb. 1 1952, thereafter at 101 to Feb. 1 
1956, thereafter at 100, plus int. in each case. 

Data From Letter of John J, O’Brien, President of the Corporation- 

Company.—-Organized in 1925 for the acquisition of public utility securie 
ties and for the operation, engineering and management of public utility 
properties. Owns directly over 94% of the common stock of Philadelphia 
Co. and through subsidiaries cwns a group of natural gas producing and 
distributing properties in Ohio and a substantial stock interest in Mark 
Street Railway of San Francisco. 

Philade!phia Co., organized in 1884, controls, through entire common 
stock ownership, the Duquesne Light Co., which does substantially all the 
electric power and light business in Pittsburgh and in the greater part of 
Allegheny and Beaver counties, Pa.,a territory of approximately 1,000 square 
miles, and owns or controls through subsidiaries an extensive gas producing, 
transperting and distributing system in Pennsylvania and West Virginia, 
supplying a large part of the gas consumed in the city of Pittsburgh. Phila- 
delphia Co. also owns securities of the Pittsburgh Railways, representing 
the eauity in the electric railway system in Pittsburgh and vicinity, and 
in additicn owns or controls all the stock of subsidiaries eneaged in supple- 
mental operations, including steam heating, mining of coal fer power plant 
operation, bus transpertation and other businesses. Philadelphia Co. 
System has installed steam electrical generating capacity of 427,594 h.p., 
19,567 miles of transmission and distribution pole and underground lines, 
and connected load of 559,404 kw.; the present annual electric output 
beine 1.207,084,730 kw.h. and the present annual send-out of ras 24,641,- 
832,000 cu. ft. Customers served are 262,535 electric and 169,623 gas. 
Street railway operaticns extend cover 616 miles of track and have an average 
of 1,136 cars and 30 motcr ccaches in daily operation. s 

Philade!phia Co. has paid dividends on its commen steck in every year 
but cne since 1885, at rates averaging over6% per annum; dividends are now 
being paid at the rate of 8“ per annum. The Philadelphia Co. System 
for 12 months ended Nov. 30 1¢26 had gross earnings of $64,546,389 and 
net earnings of $26,605,877. ; 

The group of natural gas preducing and distributing preperties in Ohio 
serves 1,511 customers with present annual send-out of 2,157,795,000 cu. ft. 
and fer the 12 months ended Nov. 30 1926 had gross earnings of $569,519 
and net earnings of $264,032. Fer the same 12 months the earnings of 
Market Street Ky. Co. were $9,882,942 gross and $1,759,656 net; 274 miles 
of street’railw ay being operated with an average of 754 cars in daily operation 

The subsidiary and affiliated companies comprising the Standard Power 
& Light Corp. System for the 12 menths enced Nev. 230 1926 had gross 
earnings of $74,208,850 and net earnings of $28,659,565. 

Capitalization Outslanding (Giving Effect to Present Financing). 
6% gold debentures, due Feb. 1 1957 (this issue) x$24 00,000 
Pref. stock (without par) div. rate $7 per sh. per annum_-. 220,000 she 
Participating preferred stock (without par value) 2,948,709 shs 
Common stock (without par value) ----..---.---------- 440,000 shs 

x Additional debentures of this or other series may be issued under the 
earnings or other restrictions to be provided in the trust agreement. 

Standard Power & Light Corp. also has outstanding a $2,700,000 note to 
a subsidiary company, which has no funded debt and in which Standard 
Power & Light Corp., through another subsidiary company. has a stock 
interest of over 99%%. The subsidiary and affiliated companies have 
outstanding with the public $135,856,280 bonds, $63,805,810 preferred 
stocks and $25,208,900 common stocks. 

Purpose.—-Proceeds from the sale of $10,000,000 of these 6% gold deben- 
tures, together with wroneuty cash, will be used to retire $10,000,000 2-year 
5% 1st lien gold notes of Pittsburgh Utilities Corp., due April 15 1928, 
heretofore assumed by Standard Power & Light Corp. The remaining $14,- 
000,000 debentures will be issued to refund $14,000,000 debentures of 
the corporation now outstanding, thus effecting a consolidation of the 
corporation's funded debt. 

Censolidatca Earnings Statement 12 Months Ended Nov. 30 1926. 

{Standard Power & Light Corp. and subsidiary and affiliated companies 
Gross earnings from all sources: Phila. Co. System, $64,546,389; 

Market St. Ry., $9,882,942; Ohio Natural Gas Producing & 

Distributing System, $569,519 374,95 
Operating expenses, maintenance & taxes (incl. Federal taxes) - - 46,3: 

Net earnings $28, 
Int. & div. charges on securities of sub. & affiliated cos. now in 

hands of public, minority interests’ proportion of undistributed 

earnings, rentals & sundry expenses 
Depreciation, depletion, amortization & reserves 
Balance of earnings —_—-s to securities of sub. cos. now 

owned by Standard Power & Light Cor 
Other income of Standard Power & Light 


G income applicable to Standard Power & Light Corp--- $6,757,696 

c sonsolidated earnings for 12 months ended Nov. 30 1926 were $6,757 696, 
or over 4.69 times the annual interest requirement of $1,440,000 on the 
entire funded debt of the corporation presently to be outstanding. 


lus $202,317 
r * 210,000 


$ 1 00) J 
$9.43 


orp., less expenses - - 
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Earnings of Standard Power & Light Corp. Cal. year '926. 


aint including its proportion of undistributed earnings of subsidiary and 
iliated companies.} 


rr. 8. acosembeenbudecesarensbetens $3 ,969 845 
General expenses and taxes....-.......---- 2-22 - eee e ene 36.960 
SIRS PARR CHORE. 2. kc rencncnseseramehesneshntseonrebed $3 932, BR5 


Actual earnings of Standard Power & Light Corp. for the 12 months 
ended Dec. 31 1926, were $3,932,885 or over 2.73 times the $1,440,000 annual 
interest requirement on the entire funded debt of the corporation presently 
to be outstanding. Included in the above actual earnings of the corporation 
for the year 1926 were dividends on its holdings of Philadelphia Co. common 
stock, at the regular annual rate, for the portion of the year such stock was 
owned, and approximately $1,420,000 dividends from prior years’ surplus 
of companies now dissolved. ‘Excluding this$),420, item, the regular 
dividend £ actually declared for thefull year 1926 on the securities now owner 
by the corporation, plus other income, were $3 ,649,691.—V. 123, p. 2653, 


Springfield (Mass.) Gas Light Co.—Stock Approved. — 

The Massachusetts Department of Public Utilities has authorized the 
company to issue at $45 a share 25,917 shares of new capital stock, par $25. 
The proceeds are to be A oagp solely to the payment and cancellation of any 
equel amount of obligations outstanding. 

In its petition the compa a sought to issue 31,100 shares of additional 
capital stock (par $25) at $37 50 per share. The Department says: ‘‘The 
Department deems that the price fixed by the directors is so low as to be 
incon: {stent with the public interest, and fixes the price at which the shares 
of stock may be dened at $45 per share. On this basis the number of shares 
would be reduced to 25, 917 in order to approximate the total amount asked 

252 


for by the company.”’—V. 123, p. 
United Gas Improvement Co.—Sales in Philadelphia.— 


The sales of gas in Philadelphia by this company through its subsidiary, 
the Equitable eaninating G iy _ Co., in 3 months ended Dec. 31 1926 
compare as shown below 





3 Mos. End.— 1926. 1925. 1923. 
/ eee 5,685,075,680 4,857,555,380 4,767 ,938,160 5,106,485,260 
Ge Gb ecacwes 4.791.755, 550 4,086,352, 160 4,306,186,550 4,355,965,170 
CO * a 3,626,505,880 3,356,396,252 3,380,849,280 3.428, 429, 360 
i REE 4,644,658,287 4,521 ‘O11,7: 50 4,441,847,900 4, 365, 515,650 
Total year__18,747,995,390 16821,315 42 16896 821,890 172? 56: 395,440 


The anount due the c ity on sales for the quarter ended Dec. 
$1,103,192.—V. 124, p. 237. 


United Rys. & Electric Co. of Baltimore.— Earnings. — 
Calendar Years— *1926. 1925. 1924. 192: 
Operating revenues - .$16,715,709 $16,621,220 $16,453,254 $i6. 461 799 


31 1926 was 


























Exps., taxes, deprec. , &e 12,471,017 12,409,197 12,293,999 12,422,738 
Net operating income. $4, ttt 692 $4, 212, 023 $4,159,255 $4,039,061 
Other income.......... 5,144 120,814 143,976 160,029 
Total income. _____-- $4,369,836 $4. rik 837 $4,303,231 $4,199,090 
Interest, rents, &c_---- 3,384,887 2,228 3, 335,263 3,222,824 
Dividends_._.__.-.--. ($2)818,448 (325818. 448 ($2)818. 448 ($25818" 448 
Balance, surplus----- $166,501 $162,161 $149,520 $157,818 
Shares common 
outmpending (par $50). 409, 224 409 224 409,224 409,224 
Earned pe 2 39 $2 36 $2 39 
eae figures.—V. 124, p. 237. 
Washington Ry. « Electric Co.—Earnings.— 
Calendar Years— 1925. 1924. 1 7. 
evenue pass. carried__ 76, 107: 163 77,505,636 77,786,675 81,518,607 
earns. from oper_. $5,012,620 $4,775,285 $4,759,244 $4,957,215 
Miscellaneous income x. 1,149,113 1,025,501 858,802 o0F ‘758 
Gross income_ ---- ~~ - $6,161,733 5,800,785 ,618,046 5,664,972 
Op. exps., depr., tax.,&c. $4,140,223 244 rts ,820,622 ,089,016 
Int. on fund. & unfd. ‘dt. rere, 52 "790.676 5,878 
Pref. divs. (6%)------- 5,000 425,000 425,000 
Common div Bais 2 715%)325. 000 (5)325°000 (5)325,000 (3 %)243,750 
OD. .2onmamteem 83,359 04,226 $256, 500 151,328 
Miscellaneous credits- _-_ 189,842 240,614 $1,2 136,578 
Spec. div. rec. from 
Potomac El. Pow.Co. --...-...- De  esineseee dheasoun® 
Secunda hae: sbeemeaion $3 .624 .5Al $258,036 $287,906 
Payment of specialdiv.. --..--- Pt ctiwtintese  webhacuee 
Bal.tocreditof P.&L. $773,200 $2,224,840 $258,030 $287 ,906 
Earned per sh. on com_-_ $13 98 $8 95 $6 08 


x Including regular divs. from Potomac gil 22 Power Co. Aside from 
divs. from the Potomac Electric Power Co., included above, no income was 
received by the Washington Ry. & Electric Co. on its investment in stocks 
of subsidiary companies.—V. 123, p. 3040. 


Worcester (Mass.) Suburban Electric Co.—Voling 
Trust Created.— 


C.D. Parker & Co., Inc., Boston, in a letter to the stockholders of the 
above company, state that they have been approached by other electric 
light company interests with a view to buying control of the Worcester 
company, but at a price which C. D. Parker & Co. consider too low. Ac- 
cordingly a voting trust has been created for the purpose of realizing not 
less than $150 per share in the event of the sale of the Worcester comp pony. 

The letter states that ‘‘the price paid for control is usually substantially 
higher than the current market price on the theory that present owners 
cannot be induced to surrender prospective enhancement without a present 
consideration. In case ef the Worcester company we believe such enhance- 
ment in value is assured .’’—V, 119, p. 2289. 





INDUSTRIAL AND MISCELLANEOUS 
Refined Sugar Prices.—On Jan. 29 Arbuckle reduced prices to 6.15c.@ 


6.25c. per lb. On Feb. 1 the following companies reduced ren 15 a 
each to 6.25c. lb.: American, McCahan, National and Warner. 
buckle quoted ibs. firm. 

Cluett, Peabody & 


Co. ig a Strike Again; 20% Wage Cut.—About 
400 shirt ironers at Troy, N form organization a: striking and threaten 
to call out 5,000 in ‘“‘sympathy”’ strike.—New York ‘‘Times”’ Feb. 3, p. 13. 
Bricklayers and Plasterers Held y is Roo or | pomp Union Disturbance 
2 coy Aen Tribunal Headed by Long struggle between unions 


ich began in Florida ‘Soooun,? Legal opinion prepared by 


Mr Root.—New York ‘“Times”’ ob 2p » eee 
Additional - s by American Woolen Co. Show 8% Price Reduction in 
Overcoating 


Comparisons Difficult Beca Cha in Li 
—New York yl Feb. 2p. 5. iff use of nges in nes. 


United Mine Workers ‘Awihories Representatives to Obtain Agreement fr 
Bituminous Coal Operators as of A ov 7 with No Wage Reduction.— 


contract to n with iv Ay of t $7 50 i day as provided in Jecksonvilie 
eee nent = aa eaotzes ato continue for two years.—New 


ww, od. ed in "“Gpvonicle’” Jan. 29.—(a) Cognniention of ws 
puere Dep. to operate in Louisiana, Texas an 579. 
Rice rel opening by American Woolen Co. of yd 8 ee werstede 
up 2% to 10 cents per wee over spring lev 2. | 580—~(e) Award in 
favor of Zimmermann & Forshay handed ot by ixed C Commis- 
sion at ne a 589. (d) Proposed extension of field of New York 
Stock Ex with view to making it 2 world re —p. 591. (e) 
McCown & Philadelphia, assigns.—p. 592. Break in stock o 
Estey-Welte Corp. on New York Curb Maricee Mar ed —— in Sor 
mon stock of Wheeling & Lake Erie on Stock Exchange.—p. 


Allan-Diffenbaugh Wrench & Tool Co., cel Wis. 


The assets of this co have been ordered sold by the Circuit 
By Baa ty, Wis. whe plant, has been o operating) tinder the direction | df 
ers 
for Feb. 14 to appoint a protective co ittee. 


Allerton Corp., New York City. rao waranty. — 
York Corp. 


See Allerton New below.—V. 120, p. 831. 











Allerton New York Corp., N. Y. City.—Bonds Offered.— 
G. L. Ohrstrom & Co., Inc., Blyth, Witter & Co. and Gra- 
ham, Parsons & Co. are offering at 981% and int., to yield 
about 5.65%, $4,250,000 Ist mtge. 544% s. f. gold loan. 

Dated Jan. 1 1927; due Jan. 1 1947. _Principal and int. (J. & J.) pageiie 
at the New York Trust Co., trustee. Denom. $1,000 and $500 c . 
all oF part. on any as date upon 30 days’ notice to and incl. Jan. 1 1931 
at 103 and ; averse to and incl. Jan. 1 1000 a6 13 ane tS thereafter 


to and oS ag aly 1 1946 at 101 and int.; and int. Int. 
pezable wi without Goduction & for any Federal ‘ane tax nes i in ences of 2%. 


of the Minn., , Conn., Kan. and Calif. tax not to 
4 mills; Marvla land 4% rae ‘tax Kentuck and I Dist. of Col. 5 mills tax, 
Mich. 5 mil Virginia mills tax and Mass. income 


wy oa tax, 
tax not to exceed 


Guaranty. —Guaranteed, principal and interest, by the Allerton Corp. 
by endorsement on each certificate. 

Data from Letter of James S. Cushman, President of Corporation. 

Company.—The corporation, all the common stock of which is to be 
owned — r the Allerton Corp., will own the Allerton 38th Street (Fra 
Clubs) Bldg., the Allerton 39th Street Bldg. and the Allerton 57th Street 
Blidg., all located in N. Y. Ci ity, within a short distance of the Grand Cen- 
tral Terminal. Allerton accommodations represent a practical solution of 
the problem of providing suitable living quarters for single men and women 
in large cities at reasonable cost. During the last 3 years the New York 
buildings have averaged 9914% complete occupancy. The permanent 
character of Allerton tenancy is indicated by the fact that during 1926 
guests in the New York houses remained for an average of 43 weeks. The 
unprecedented demand for these accommodations has resulted in the con- 
sistent growth of the Allerton Corp. From the initial building on 22d St., 
completed in 1911, the business has expanded until the Allerton Corp. 
owns, through subsidiaries, five large buildings in N. Y. City, and aiso 
owns a substantial interest in the Allerton Co. of Chicago and the Allerton- 
Cleveland Co., which own and operate Allerton residences in Chicago and 
Cleveland respectively. 

Security .—This loan will be secured by a closed Ist mtge. on the land and 
buildings (above) owned in fee. The 38th St. Bldg. has a frontage of 98.9 
feet on Madison Ave. and a frontage of 125 feet on 38th St.; the 39th St. 
Bidg. has a frontage of 70.1 feet on 39th St. and a depth of 98.9 feet; the 
57th St. Bldg. occupies an irregular plot with a frontage of 75.5 feet on 
Lexington Ave. and a frontage of 70 feet on 57th St. The total ground 
area of these three properties is approximately 27.800 square feet. The 
land and buildings securing this loan, exclusive of furniture and fixtures, 
have been appraised by Charles F. Noyes & Co., Inc., as having a total 
valuation in excess of $7. ao ON. Based upon this appraisal! this loan is 
less than a 60% mortgag 

Earnings.—The p+ red of the properties for the years ended Nov. 30 
are reported as follows: 





1925. 1926. 
Ce Se bc nendenandedneansabesbanbarnnde 1,046,333 $1,132,808 
Oper. exp., maint. & taxes, other than Federal taxes 526,024 557,135 
ee een $520,309 $575,673 
Maximum annual interest charges on this loan___.________-_- $233 498 


ry for Trust Funds.—Based on the above appraisal, this issue wiit repre- 
sent less than a 60% loan and these certificates will be legal for the invest- 
ment of trust funds under the laws of the State of New York. 

Sinking Fund.—The agreement securing this loan will provide for a sink- 
ing fund, payable monthly to the trustee nning May 1 1927 ne con- 
tinuing until the maturity of this issue. The operation of this mo _ 
sinking fund through purchase in the open market or retirement by cal 
should reduce this loan to less than $2,450,000 at maturity, which is an 
amount less than the present appraised value of the land alone. 


Aluminum Co. of America.— $60,000,000 Bonds to be 
Offered Next Week. 


An issue of $60,000,000 of 5% notes of the largest piece of industria 
financing so far this year and one of the largest in years, will reach the 
market early next week ehrough an hy, by a group of bankers in 
Pittsburgh and New York. As in the case of a great proportion of recent 
financing, one of the results will be a substantial saving through the retire- 
ment of securities bearing a higher rate of interest. 





The company on April 1 will retire its 12-year 7% bonds, of which about 
$15,000, are outstanding. The remainder of th the proceeds  y will be 
devoted to a comprehensive expansion program. The 


on gro up to bring 
out the issue, it is understood, is headed by the Union Trust Co. of Pitts- 
burgh, the Bankers Trust Co. Guaranty 


o. and the National City Co., 
New York. 


Bankers Trust Co., New York, has been appointed co-agent with the 
Union Trust Co., Pittsburgh, for payment of Aluminum Co. of America 
5-year 5% sinking fund gold note coupons.—V. 123, p. 1508. 


Amalgamated Laundries, Inc.—EFzecutive Committee.— 

The corporation announces the election of the following executive com- 
mittee: Ernest G. Peterson of Throckmorton & Co., Chairman; Adolph 
Reinitz, Sec.; Samuel A. Bachman, Charles Chess, ‘Benj amin M bh 
and Morris Robinson, President.—V. 123, p. 2781. 


American Agricultural Chemical Co.—Transfer Agent. 

The National Bank of Commerce in New York has been appointed trans- 
fer agent of the pres and common stock of the above company, effective 
Feb. 1 1927.—V. 123, p. 1999. 


pee Chicle Co.—Annual Report.— 














Calendar Years— 1926. 1925. 1924 1923. 
*Gross profit__.__.._--- $3. 377,562 $3,414,283 3.864. 054 $2,291,443 
Selling & adm. exps.--- 1,955,654 2.005.786 1,656,858 1,513,427 

ae $1,421,909 $1,408,496 $1,207,196 $778,016 
Other income (net) -- -_- 153 ,362 155,566 156,168 182,530 

Gross income_ _-_----- $1,575,271 $1,564,062 $1,363,364 $960,546 
Interest, discount, &c_- 92,620 186,210 280,282 460,747 
Income taxes.......--.. 50,203 > <emesee. * ‘aaecue 

Balance, surplus----- $1,332,448 $1,250,298 $1,083,082 $499,799 
Previous deficit _ ____-_- sur.2,158,126 eh A 5 3,546,144 4,153,296 
Adj.through recapitiz’n, $-..---. Pe. cw painaes ob Saeiadllanan 

Total surplus ........ $3,490, rth $2, 318. gag ares. 463 ,062 df$3 653,497 
Divs. prior pref aX 4 all bane... aad 
Preferred dividends- --- ee ee = eae 
CE cn | les |) pee LS beni 
Adjust. & ext. losses___. Cr89.366 Dri0,71i(met)Cr857i8 Cr107.353 





Surplus $2,866,332 $2,158,126df$2,377,344df$3,546,144 
Shs. com. omnes. =. (ne par) 186.595 186.595 155,024 155,025 
Earned per sh: 5 $5.82 $2.06 
* Gross profit from sales after deducting cost of material, labor and 
manufacturing expenses including (eae tg —V. 123, p. 2143. 


American Express Co.—Earni 
Calendar Years— 1926. 19 H 1924. 1923. 
$7,670,167 $6,715,222 $7,120,071 si. 052,297 





Gross income---.-_-.--.--.- 
Oper. exp. (less taxes)... 4,896, 379 4.575.647 5,333,337 5.758. 817 
Ms ncnames® og 218,044 55,910 117 
Dividends. --_____-- (6%)1, 080, 000 (6)1,080,000 (6)1,080. 900(634)11 1176000 
Rs dec cntanccous 579,732 605,116 yma ean 
Surplus for year ------ $368,745 $236,415 $231,473 7 ,906 
ie. —~ 2 outs. (no par) 180.000 80,000 180,000 180, 
od per stare bali ees $11.27 $10.68 $9.61 $6.54 
— 1 Pp. 886. 
pueeene Ropelies ¢ Wiknington, el, devolved Fxiaining 
Chancellor Wolcott Jan at W: n, lved a 
coder Saped tn tho Insunetics erg of Shomes T. kao ane others 
ainst the co stating evidence ui a e poe 
vn estab yg A that Pres. J. 8. Cullinan intended 


By te TG yy oy! “the 
eb. ‘used to grant a pre- 


at this stage of the ’ 
Holders of the Galena yy Oil Co. oy stocks, old and new, who 
have turned in their shares for exchange into lics Oorp.. 


Fes. 5 1927.] 


THE CHRONICLE 








have received notice from American blics Corp. that it ex- 
> oe —- tt J te oe that company in time 
scheduled for Feb. 24. . om ee ’ 


nder oa plan the holders of the $2,000,000 old and $4,000,000 
new 8% preferred of Galena Signal Oil Corp. were offered 3 shares of Ameri- 
@an Republics Corp. of Galena preferred. 
Court Vacates Writ Restraining Exchange of Stock with 
Galena- Signal Oil.— 
The temporary injunction obtained by a group of stockholders re- 
th m from carrying out a resolution permitting the 
shares for preferred stock of the Galena-Signal 
Oil Co. on the basis of a valuation of $51 37 a share for the latter stock 
was vacated Feb. 3 by Supreme Court Justice Lydon at New York, who 
ruled that the corporation would suffer no harm from the exchange. 
Consolidated Income Statement Year and Quarters Ended Dec. 31. 


332/318 145 $29 807 648 $24 )458 469 
27.441.335 24,145,032  18.958.971 
$4,873,810 $5,752,615 
2'033:499 2.127.180 
713.687 
54.700 





Gross profit from operations 
General, admin. & miscell. expen 
Other charges (net) 
Reserve for Federal taxes 
Preferred dividends 





Common stock outstanding(no par) _- 
arnings per share on common 
ue rier Ended Dec. 31— 
es 


General, administrative and miscellaneous exp-_-- 


Net profit 
Other 





$614,580 
Cr.90,411 


$791,134 


$679,298 
Cr.484,392 


$478,234 





Net income after deduc. reserve for Fed. taxes_ 
—V. 124, p. 510. 


American Writing Paper Co. (Del.).—Organized.— 

A charter was filed Jan. 26 last at Dover, Del., incorporating the above 
company with an authorized eapital of 90,000 shares pref. stock (par $100) 
and 155,000 shares common stock (of no par value). The oomaeny ve 
epocees me Sg American Writing Paper Co., per reorganization p in 

os Bee. BD. 237. 

The board of directors of the new company consists of George W. Davi- 

son (Pres. of the Central Union Trust Se), New York; George C. Lee (of 
Lee, H nson & Co.), Boston; Murra . Coggeshall (of Coggeshall & 
Hicks), Yew York; Otto Marks, New York; Henry K. Hyde (Pres. Ware 
ass.) Trust Co.), A. H. Larkin, Frank S. Shaw, New York, and Sidney 
a n, who will be Chairman. The executive committee consists of 
Messrs. Davison, . Marks, Coggeshall and Willson. 
It is expected that the pooner of the old company will be completely 
vacated by March 1. The reorganized company will be ready to function 
as soon as properties in Windsor s, Conn., and Holyoke, Mass., bo 
in December, are erred to the new company.—V. 124, p. 115. 


Armour & Co. (Ill.).—Decision Vacated in Anti-Trust Case 

The opinion of the Court of Appeals, District of Columbia, that appeals 
from the Supreme Court, District of Columbia, in cases arising under 
the anti-trust Acts, must be taken directly to the Supreme Court of the 
United States was vacated Jan. 31 by the Court of Appeals as was the 
decree, the mandate was revoked, and the Court ordered the case placed 
at the head of the February calendar for re-argument on the questions 
of jurisdiction to hear and the jurisdiction to transfer the same to the 
Supreme Court of the United States. 

Court of Appeals of the District of Columbia, taking the position that 
appeal rightfully should have been made to the U. 8. Supreme Court, 
early in January dismissed the oe of Armour & Co. and Swift & 
Co., who are seeking to nullify the consent decree taken in 1920 in con- 
nection with litigation under the anti-trust laws. 

This appeal was from a decree of the Supreme Court of the District of 
Columbia in a suit in equity brought by the United States, as complainant, 
against Swift & Co., Armour & Co., Morris & Co., Wilson & Co., Inc., and 
the Cudahy Packing Co., the five leading packing corporations of the United 
States, together with a e number of individuals alleged to be connected 
either directly or indirectly with these various corporations, to restrain 
and enjoin the various defendants from alleged violations of the Sherman 
Anti-Trust Act of July 2 1890 and the Clayton Anti-Trust Act of Oct. 15 


1914. 
Nelson Morris has been elected an additional director.—V. 124, p. 367. 


Associated Oil Co. of Calif.—Eztra Dividend of 40 Cents. 
—The directors have declared an extra dividend of 40 cents 
per share on the capital stock, par $25, payable April 25 to 
the holders of record Mar. 5, and the regular quarterly divi- 
dend of 50 cents per share, payable Mar. 25 to holders of 
record Mar. 5. An extra dividend of 40 cents per share was 
paid on July 24, Oct. 25 and Jan. 25 last.—V. 124, p. 238. 


Baldwin Co., Cincinnati.—Report.— 


Calendar Years—- 1926. 925. 1924. 
Total sales $16,154,630 $15,683,002 $13,459,780 $1 
Earnings _a 872,179 1,014,796 866,525 ‘ 
Preferred dividend 133 ,962 133 ,962 xabt.289,410 
168,718 162,236 abt.124,800 
204 482 


Common dividend _--- 
Added to reserves 193,979 153 ,849 
ES ee $365 ,007 $524,619 $298 466 $470,653 
Profit & loss surplus. __y$3,944,347 y$3,670,.415 y$3,233,295 y$2,915,511 
a After deducting taxes and interest. x Includes dividends paid on 7% 
referred, 6% preferred and 8% preferred stock. The outstanding 7% and 
% debenture preferred stocks, amounting to $2,220,300, were retired 
late in 1924 and there has been issued in connection with this refund 
$2,000,000 6% cum. preferred stock. y After deducting a 4% stock divi- 
dend on common stock in each year.—-V. 122, p. 1030. 


Bemis Redwood Co., Bradford, Pa.—Bonds Offered.— 
Lacey Securities Corp., Chicago, is offering at prices to 
yield from 5.80% to 6%, according to maturity, $450,000 
Ist (closed) mtge. 6% gold bonds. 

Dated Jan. 3 1927; due serially 1929-1937. Principal and int. (J. & J.) 

yable at Illinois Merchants Trust Co., Chicago, or Michigan Trust Co., 
Brand Rapids, Mich., without deduction for normal Fed income taxes 
up to 2%. Denom. $1,000 and $500. Red., all or part, on any int. date 
upon 36 days’ notice at 100 and int. plus a premium of % % for each year 
by which maturity is anticipated but not to exceed a of 2%. Michi- 
gan Trust Co., Grand Rapids, and Frederic T. Boles, » 

Data from Letter of H. C. Bemis, President of the Company. 

Company.—Owns one of the finest stands of redwood timber in Humboldt 
County, Calif. puegerty saerses over 300,000,000 feet of timber, of which 
over 90% is redwood © average stand is in excess of 120,000 feet to 
$e one. owns a small acreage of redwood timber in Mendocino 

unty, ° ° 

Security.—Bonds will be secured by a closed 1st mtge. on the com y's 
timberlands in Humboldt County, Calif., which are owned in fee and have 
been appraised by James D. Lacey & Co. at $1,140,468, or over 2}4 times 
the amount of this issue. 

Guaranty.—Bonds will be guaranteed as to payment of both principal 
and interest by endorsement of H. C. Bemis, who schedules a net worth 
outside his interest in this company of over $900,000. Mr. 8 a 
sonalincome for each of the last four years has been in excess of $125, > 
or more than 4% times maximum interest charges on this issue. 

Sinking Fund.—Mortgage will provide for the release of timber Gov- 
ernmenta!l subdivisions upon payment to the trustee of $3 per 1, feet 
according to the estimate of James D. Lacey & Co. Funds so received b; 
the trustee are to be used for the retirement of principal only of bends 
outstanding. 


ught 





Belding-Corticelli, Ltd.— Annual 
Years End. Nov.30— 1925-26. 1924-25. 
*Profits $248,93 


Sinking fund provision- - 
Depreciation reserve... 
Interest on debentures_ - 
Disc. on debts written off 
Res. for empl. insurance 
Preferred divs. (7%)-_.- ° 
Common divs. (4%).--- 37,475 


$117,545 
¥$358 065 





Balance, 
Profit and Pea meme 
Earns. per share on com_ 


ng ‘ore ch 
deducting $200,022 for good-will accoun 


replacement. 
Balance Sheet Nor. 30. 
192 L 


5. dabtltites— 
$1,563,728 | 7% pref. stock... 
Common stock... 
500,000 | Ist mtge. 25-yr. 5s 
1! Accounts and bills 
12} payable, &c_.-- 
50,016 Accrued charg 


wages, 

75,049 Pref. divs. payable 
494,589 ,Common divs. pay. 
698,482  Deprec. & s. f. res. 

| Accident and em- 
29,183| ploym't ins. res_ 

13,269 | Profit & loss, sur_ 


* oeneus $3,424,329 | Total 


Assets— 1926. 
Property account _ $1,657,540 
Goodwill & trade 


1926. 
$865,300 

749,500 

367,341 


156,016 
47,451 


1925. 
$865,300 
749,500 


- { 
178,411 


40,679 
15,143 
22,485 
738,444 


4 
55,867 
371,210 358,065 


$3,490,030 $3,424,329 


Call loans and ac- 
crued interest _-. 

Accts. & bills rec _- 

Inventories 

Bonds acquired for 
sinking fund--_ 

Deferred charges. -_ 


451,348 
691,716 








» p. 10: 


Bethlehem Steel Corp.— Stock Offered Employees.—Presi- 
dent E. G. Grace, Feb. 1, made the following announcement: 


Employees of the corporation will be given an opportunity to purchase 
shares of its preferred stock again this year. ‘The price will be ior. 
This is the fourth year in which Bethlehem employees have been given 
an opportunity to acquire the 7% preferred stock of the corporation upon a 
def Payment basis. In the past three years 35,000 Bethlehem em- 
ployee stockholders have saved $8,000,000 under Bethlehem saving and 
stock ownership plans. The extent to which the sepeerese have partici- 
pated in these three offerings is illustrated by the following table: 
Offering Employees 


1 Shares % 
rice. 


Applying. Applied for. 

$94 1 $429 4 1,034 

100 22,372 46,818 

101 37,716 75,451 
The Bethlehem plan provides that an employee may apply for one share 
of stock for each $400 of annual earnings. The stock may be paid for in 
cash or in installments to be deducted from earnings at the minimum rate 
of $4 per share monthly. In addition to receiving credit for the regular 
dividends on the stock, the company as an incentive to the purchasers to 
hold the stock and remain employees, pays special benefit payments which 
amount to a total of $15 per share over a period of five years. Up to this 
time special benefit payments of $283,847 and $1,089,043 in dividends 
have been paid or credited to employees on stock purchased under the 

1924, 1925 and 1926 offerings.—V. 124, p. 637; V. 123, p. 3041. 


Bock Bearing Co., Toledo, O.—Sale.— 

The plant of the company, a subsidiary of the Timken Roller Bearing 
Co., was sold 2 pees auction on Jan. 25 for $190,000 to Edwin R. Mack, 
Philadelphia banker, representing the Monarch Machine Co. of that city. 
Business of the Bock _— was taken to Canton by Timken Roller Beari 
Co., which acquired the a along with patent rights in a $1,500, 
transaction last August. e plant has 130, square feet of floor space 
and employed 1,000 men when it was closed A Timken company. 
The equipment and a few supplies estimated to worth about $100, 
are sold at auction.—V. 123, p. 1117. 


Brill Corp.—lInitial Dividend on Class ‘‘A’’ Stock.— 
The directors have declared an initial dividend of $1 a share on the 
class ‘‘A’’ stock, payable April 1 to holders of record March 15, and the 


regular quarterly dividend of 1%% on the . stock, able March 
to holders of record Feb. 15.—V. 123, p. 2265. _ . 


Broadway Department Stores, Inc., of Los Angeles, 
Calif .— Sales—Earnings.— 

This company reports sales for the year ended Dec. 31 1926 of $18,499,- 
654, compared with $16,985,598 for the previous year, and net fits, 
before Federal taxes, of $1,290,620 for the year ended Dec. 31 1926, com- 
pared with $1,137,127 for the previous year. In Nov. and Dec. of 1926 
the net earnings were taken after deducting interest for these months on 
the $3,000,000 15-year 6% debentures sold last November by Dillon, 
Read & Co.—V. 133, p. 2781. 


(Edward G.) Budd Mfg. Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend of 25 cents per 
share usually due at this time on the common stock. Pres. Edward G. 
Budd says in part: ‘“The management feels that they should not pay a 
quarterly dividend on the common stock at this time, because the company 
has e oo ae — in _— ye ge for Gy ta bm 
management hopes tha ore the end of the year the earnings jus 
payment of the regular annual dividend for the year 1927 cians 123, 80. 


Burroughs Adding Machine Co.— Stock Div. Ruling.— 

The Committee on Securities of the New York Stock Exchange rules 
that the stock of the company shall not be quoted ex-the 33 1-3% stock 
dividend on Feb. 15 and not until March 2. See V. 124, p. 652, 240. 


Butler Bros., Chicago.—Balance Sheet Dec. 31.— 
1926 1925. 1926. 1925. 
3 TAabtltites— $ 


$ 
2,981,318 3,033,259} Capital stock _ ...a22,743,100 22,646,020 
Mdse. inventory..10,722,609 11,701,450) Reserve for taxes. 735,956 799,621 
Accts. receivable. 12,272,258 12,505,908 | Accts. payable. ...b1,630,156 1,620,543 
Real est., pl’t, &c. 8,896,243 6,768,767 | Bills payable 3,150,000 3,200,000 
860,270 1,678,894) Serial gold notes_. 325,000 995,312 
Prepaid int.&insur 103,461 Loan on 8t. Louis 

Other def.charges. 155,757 

Employees’ stk. fd 1,153, 
fun 263,721 
12,302 


Temp. invests. --- 








Total (ea. side)$37,721,773 37,387,479 
a Authorized capital stock $30,000,000. b Current invoices in course 
ayment not yet due for discount. 
he income account was published in V. 124, p. 652. 


Byers Machine Co. of Md., Ravenna, O.—Bonds Of- 
fered.—The Guardian Trust Co., Cleveland and Livingstone 
& Co., Detroit, are offering at 100 and int. $600,000 10-year 
634% sinking fund debentures. 

ated Jan. 15 1927; due Jan. 15 1937. Principal and int. (J. & J.) 
pevelte at Guardian Trust Co., Cleveland, trustee, without deduction for 


ederal income tax up to 2%. Gonupany will on request remit the Mich. 
nil ie tee. te seh the ee oe tax and ie ag age 
= ; enom. $1, $500 and c*. Red., or part, a 
any time on 30 days’ prior notice at 102 and int. 


Data from Letter of L. S. Shaffer, President and General Manager. 


Com oA asgay? A» corporation. Is the successor to the John F. 
Byers Machine Co., founded in 1878 at Ravenna, O., and originall ye 
tal. Gammany haa been’ very suncemial i ts 

been attained solely through reinvestment of 


— financing. Company manufactures the 
oO! ay oy gasoline-driven derrick cranes and 
shovels, which are sold to a large of customers over the United States, 


of 
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Canada and abroad. Company maintains sales and service representatives 
throughout this country. 

Security.—Direct obligation and constitute the only funded indebtedness 
of the company. Indenture provides, among other things, that the com- 
pany shall not place any mortgages (except purchase money mortgages) 
on the company's property without first securing the consent of 75% of 
the total amount of debentures outstanding. It also provides that the 
company shall maintain at all times net current assets equal to not less than 
150% of the total amount of debentures outstanding and in no event less 
than $500,000. The balance sheet as of Oct. 31 1926, adjusted to give 
effect to this debenture issue, shows net current assets of $1,049,201, which 
is at the rate of $1,749 per $1,000 debenture and net tangible assets of 
$1,530,550, equivalent to $2,551 per $1,000 debenture. 

Net After All Charges (Incl. Deprec.), Except Int. & Tazes, Years End. Oct. 31. 
1922. 1923. 1924. 1925. 1926. 
$31,767 $139,453 $196,549 $368,791 $439,141 

Sinking Fund.—Indenture provides for sinking fund payments to the 
trustee, commencing immediately, amounting to not less than $72,000 
annum. This sinking fund will retire, at the lowest calculation, all but 
$150,000 of these debentures prior to maturity either by purchase in the 
open market at a price not to exceed 102 and int., or by call by lot at the 
redemption price. 

Capittalization— Authorized. Outstanding. 
10-year 6% % sinking fund debentures $600, $66 
Common stock, no par value 


Butte Copper & Zinc Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Proceeds of ore_ _ -_ - x$265 923 

25,591 
$291,514 
96.990 


$194,524 


1923. 
$93,664 
22,354 
$116,018 
40,697 


$470,532 — 
91,583 
$378,950 $133,112 $75,321 


$0.63 $0.22 $0.13 
for depreciation of plant and 


Total income- -----_-- $178,387 
Expenses & taxes, &c_ _- 45,275 

Net income 
Earn. per share on cap. 

stock inl £0.: 

x After deducting $10,000 written off 
equipment. 

Balance Sheet December 31 

Assets— 1926. 1925. | LTAabtitttes— 
Mines&min.claims$3,288,496 $3,288,496 | Capital stock 
Plant & equipment 100,000 100,000 | Accts. payable and 
Investment 127,750 214,162 reserve for taxes 
Accts. receivable. -_ 2,677 40,306 Res. for deprec_.- 90,000 
Cash 21,941 41,001 | Surplus x390 ,256 495,732 


$3,540,864 $3,683,965 Total $3,540,864 $3,683,965 
x After paying dividend No. 5 declared Nov. 12 1926, amounting t 
$300 ,000.—V. 123, p. 2524. 


By-Products Coke Corp.—Annual Report.— 
Years Ended Dec. 31 1926. 1925. 1924. 
Profit from operations... $2,971,966 $2,110,600 $177,280 
Earns. from investment 244,253 149,512 83,377 


Total income. ------- $3,216,219 $2,260,111 $260 .657 
Interest 380 ORS 466 402 ‘ 
Depreciation 747 874 593,522 

Reserve for taxes _--.- _- 210,000 

Investm'ts written down 600 457 

Premium on bonds_- - - - - 


-- $1,276,901 
136,998 
379,840 


Balance, surplus_-_. $760 ,063 
Total surplus.__._______ $2,246,890 
— pur. for stk. tocom- 

ply with tax law_--_-. 

Profit on sale of Ill. coal 

mines 
Miscell. surplus adj-__-.- 

Res. for loss on sale of 
investments. _.._._-- 
Reserve for continz- - -- 


1926. 1925. 


50,608 98,233 
100,000 








1923. 
$1,309,175 
218,637 
$1,527,813 
396 ,680 
562,158 


def$498,222 _ 
136,998 


$1,075,187 
136,998 


Net profits __- ~~ -- 
Common dividends 


$422,375 
$1,054,859 


Cr1,098 ,772 
558 ,460 


def $635,220 
$445,800 


$938,189 
$1 ,383°989 


Cr2,769 


Cr .300 ,686 
200,617 


Dr .1,131,070 


500,000 
Profit and loss surplus $2,246,890 $1,486,828 $445,800 $1,081,021 
Earn. per share on com x36 .60 $9.88 Nil $4.45 
x Common stock changed from shares of $100 par to shares of no par 
value during 1926, two no par shares being exchanged fer each $100 par 
share.—V 123, p. 2001. 


California Glass Co.—Acquisition.— 
This company has acquired the J. A. Fraters Co., San Francisco, Calif., 
effective as of Jan. ] 1927.—V. 118, p. 1669. 


Calumet & Hecla Consolidated Copper Co.—Option.— 

See Keweenaw Copper Co. below.—V. 124, p. 116. 

Canada Steamship Lines, Ltd.—ZJnitial Pref. Div. 
The directors have declared an initial quarterly dividend of 
14%% on the new 6% cum. & partic. ie. stock, payable 
April 1 to holders of record March 15. his stock (of which 
there is $15,000,000 outstanding) was issued in exchange for 
the old $12,500,000 7% preference stock (inel. 35% accrued 
divs.) on the basis of 1 1-5 shares of 6% pref. stock for each 
share of 7% pref. stock (incl. accrued divs.). (See V. 122, 
p. 3088, 2952).—V. 123, p. 2524. 


Canfield Oil Co., Cleveland, O.—$2 Extra Dividend.— 

The directors have declared an extra dividend of 2% on the common 
stock, payable Feb. 10 to holders of record Feb. 5, also the regular dividencs 
for the year of 6% on the common stock and 7% on the preferred stcck, 
both payable in quarterly installments on the last day of March, June, 
September and December to stockholders of record on the 20th of those 
months.—V. 120, p. 1589. 

Columbia Mills, New York.—Stock Increased.— 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized capital stock from $4,500,000 to $6,000,000.—V. 118, p. 669. 

Congress Cigar Co., Inc.—Dividend Increases.—The 
directors have declared a quarterly dividend of $1 per share 
on the outstanding capital stock, no par value, payable 
March 30 to holders of record March 15. Quarterly divi- 
dends of 75c. per share had been paid since July 1 1926. 

E. F. Rosenthal, T. Breen and Luis Toro have been elected directors, 
the latter being made Chairman of the Board. They represent the Porte 
Rican American Tobacco Co. ownership of a majority of the stock. 

Walter E. Sachs of Goldman, Sachs & Co. has resigned as a director. 
—V. 124, p. 240. 

Coca Cola Co.—Erxira Dividend of 75 Cents—To Increase 
Common Stock.—The directors on Jan. 31 declared an extra 
dividend of 75c. per share in addition to the regular quarterly 
dividend of $1 75 per share on the outstanding 500,000 shares 
of common stock, no par value, payable April 1 to holders 


of record March 15. 
1920. 1921. 1922. 1923. 1924-1926. *1927. 
Regular quarterly dividends.. $2 $1 $3 $6 $7 per an. PEE 
75e. 


Extra dividends ea rf ou 
* Includes dividends payable April 1. 


The stockholders will vote Feb. 28 on increasing the 
authorized common stock from 500,000 to 1,000,000 shares, 





no par value, two shares of new stock to be issued in exchange 
for each share held. It is the intention of the board to place 
the new stock on a $5 annual dividend basis. ’ 
Earnings for Year and Last Quarter 1926. 
Calendar Years— 1926. 1925. 1924. 
Net sales $30,107,272 $28,553,425 $25,444,197 $24 
18,428,804 18,633,260 18,982,139 19,097 


*Cost of operations 
Operating profit $11,678,468 $9,920,165 $6,462,058 
Other income 44,935 


11,678,468 $9,920,165 
3,274,815 660,585 
60,000 


1,360, 
156,036 662,961 
3,500,600 3,500,000 


$4,747,617 $3,736,619 


1923. 
,320,064 
380 








Total income 
Other deductions 
Federal] taxes 
Preferred dividendsx__- 
Common dividends ($7) - 





Surplus 1 
Earn., surplus Dec. 31__ 15,782,920 10,916,860 7,174,843 
Shs. com. outst. (no par) 500,000 500,000 500,000 J 
Earns. share on com_ $16.49 $14.47 $10.00 $7 .66 

* Includes cost of goods sold, incl. freight on sales, discount and allow- 
ances, selling branch, administrative and general expenses. x Preferred 
stock redeemed during 1926. 

1925. 1924. 1923. 


3 Mos. End. Dec. 31— 
Gross receipts $4,873,300 .256,982 $4,459,091 
Mfg. and general exp___ 2,676,852 4,427,178 3,781,062 
799,512 49,275 


Int. and discount, &c__- 484,116 
$1,396,936 $628,754 


Net operating income. $1,825,648 
Other income 





$s 
125,232 
$955,036 





x Net income $1,825,648 
x Before Federal taxes.—V. 123, p. 


Connecticut Mills Co.—Defers Preferred Dividend.— 


The airectors have decided to defer payment of the quarterly dividend of 
$1 75 due at this time on the 7% cum. Ist pref. stock. 

Dividends on this stock were gold regularly to Feb. 11921. The pay- 
ments due in May, August and Nov. 1921 were deferred and distributions 
were resumed on Feb. 1 1923. On Feb. 6 1924 a dividend of 8%% on 
account of unpaid accumulations was paid and on Nov. 1 1924 3% %. the 

lance of arrears, was distributed. 

~bauian butler, lresiuent, ana Charles Walcott, Chairman of the board, 
j-intly issued the follov ing statement: ‘‘The losses sustained by this com- 
pany in connection with other textile mills during the past year have, 
largely owing to the unusual! decline in the price of cotton, made it advisable 
to omit the payment of the dividend due Feb. 1 on the Ist pref. stock. 
The directcrs arrived at this decision with regret but feel that it is for the 
interest of all stockholders that the assets of the corpcration should be 
conserved . 

‘‘Definite progress has been made toward the establishment of a unit in 
the South. ‘The town of Aibany, Ala., has been selected as the site of the 
plant and satisfactory arrangemerts have been made for construction of a 
mil] there for our use on our one and specifications. This mill is now 
under construction and should be completed and in operatioh before the 
end of this year. 

‘We believe that with the Southern unit in full operation the corporation 
will earn the dividend on its Ist pend stock. It is ovr intention to resume 
dividends as soon as the financial condition and earnings of the corporation 
warrant.’’—V. 123, p. 2395. 


Consolidation Coal Co.—New Director.— 
Arthur Woods, former Police Commissioner of New York City, has been 
elected a director, succeeding A. W. Calloway.—V. 123, p. 2907. 


Continental Baking Corp.—New Director.— 
William Hamlin Childs has been elected a director.—V. 124, p. 116. 


Coty, Inc.— Annual Report.— 
Calendar Years— 1926. 
Gross profit $5,699,286 
Gen. adm. sell. exps.,&c. 2,268,366 


$3,430,920 
55,557, 


$1,396,936 
2660. 


1925. 
$5,017,174 
2,112,866 


$2,904,308 
27 373 


1923. 
$2,528,812 
1,278,966 
$1,249,846 
14,890 


1924. 
$3,954,711 
1,564,928 


$2,389,783 
21,347 


$2,411,130 
71,862 
360,000 293,396 
1,175,340 721,700 
$3.80 $7 





Balance 
Other income 





Total income 
Depreciation 
Federal taxes. ___-_---- 
Dividends 

Rate per share 


Net imcome.......-. $1,396,985 
Shares capital stock out- 
standing (no par)___- 309,300 
9.52 
124, p. 378. 


Earned per share_ 
x Par value, $100.—V. 
Creamery Package Mfg. Co.—Annual Report.— 
The company reports for the year ended Nov. 30 1926 a net income of 
$468,001, equal to $2 91 a share, on the common stock. 
Balance Sheet Nov. 30 1926. 
Liabilities— 
Preferred stock 6% cumul. $275,000 
Common stock. ________- 27,933,405 
Accounts payable 89,928 
Bills payable 200 ,000 
Accrued ins. & payroll-_-- 28,512 
Sundry tax reserves_-____-_ 123,450 
$8,650,295 


x After reserve of $937,509 for depreciation and including patterns and 
drawings of $139,357. y Less reserve of $123,458 to provide for expiration... 
z Represented by 155,000 shares of no par value.—V. 121, p. 1465. 


Cumberland Pipe Line Co.—Annual Report.— 

Pres. Ferrest M. Towl, Jan. 27, reports in substance: 

The United Stated income taxes, up to and including the year 1924, 
have been settled, and in the opinicn of the officers of the company, it is 
no longer necessary to maintain as large an investment in quick assets as 


show in our annual report. 

These assets are: %200,000 U. S. Treasury notes, $2,050,000 44% 
Liberty bonds and $450,000 UC. S. Land Bank Farm Loan 444% coupon 
bonds which stand on our books at the total cost of $2,711,689. 

The taxes in the State of Kentucky have not been paid for the years 1924, 
1925 and 1926, but the company has accrued what they believe will be a 
sufficient amount to meet these taxes when finally acjusted. 

The operating income of the company for the year 1926 was about $8 
per share: the other income from bonds, &c., was about $4 per share. 

The oil run for the past three years is as follows: 1924, 4,207,879.71 bbis.; 
1925, 3.565,661.74 bblis.; 1926, 3,307,120.40 bbis. and unless new pools are 
discovered cr the company secures a larger per cent of the business in the 
territory in which we are now operating, we must expect a still further 
decrease in our oil run and in our income. ‘ 

I recommend to the directors, at the next dividend period, that they pay 
$2 per share, which is at about the rate of the past year’s operating income; 
cad thas they pay an extra dividend of $33 per share. The payment of such 
dividend will of course reduce the future income from our other investments. 

Results for Calendar Years. 
1926. 
120,275 

32,888 

$392 ,962 


$3,486,477 
77,98 


$2,931,681 
992 67,310 


$1,264,736 
39,362 
154,913 








$1,329,031 
309,300 
$8.09 


$1,324,172 


x103,100 
$19.84 


$1,070,460 


x103 ,000 
$10.38 


Assets 
Vinee an0ete &.....-s6«< 53 .930.546 


Bills & accts. receivable _ - 
UO eee eee : 
Investments 

Prepaid ins. & taxes 


1924. 
Net eperating income-------------- 
Interest & rents ; 

Profit & loss suspense account credit _ 


Not 
{ Available 
$439,446 





Total income - - - - - $367 ,551 


Miscellaneous rents paid 





Net income j $367.551 $439,446 
Dividends (12%) 360,000 360,000 


$7,551 $79,446 
$12 25 $14 65 





Ss lus 
Mors. per share on cap. stock 
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‘ Balance Sheet Dec. 31. yatuo. mae GOtissnal 190,090 haven of be per tock: are to he Sitetated 

Assets— 1926. 1925. LAabiltties— 1926. 1925. to common stock as a 300% stock dividend. The company has retired 

Se $4,661,416 $4,659, 709 Capital stock... _. $3,000,000 $3,000, all of its preferred 

Other investm'ts.. 2'7111689 21660.470| Depreciation... 2.947.528 2.791.495 The stockholders also approved a ro to increase the amount of me 
Ace’ts receivable.. 320,363 167,082 Ace’ts payable.... 323.277 456,546 | Capital with which the company will on business from $600,000 to 

eS 158.488 310.965| Profit and loss.... 1.581.151 1,550,185 .000 and a proposal to change the loc location of the ore Cit business 

= . y. 





Total (each side)$7,851,955 $7,798,226|—-V. 124. p. 653. 


Curtiss Aeroplane & Motor Corp.—Dwividend, &c.— 
he directors have Gogiared 9 a reguiar semi-annual! dividend of $3 50 per 
share on the parti. pref. sock. payable March 15 to holders of record 
arch1. A oub-ankennt on like amount was paid on this issue on 


Sept 1 last, (see V. 123, 
Charles H. Diefendorf, 1. rR of the ww wer Trust Co. of Buff: lo 
N Y., has been elected a director to succeed A. A. Schlesinger. re-ignd’ 


(J. Frank) Darling Co. (Del.). sna soet~ ore — 


The company has purchased the site and unfinished buildin @ the 
defunct Wilmington Sugar Refining Co. Compare V. 124, p. 65< 

Davega, Inc., New York.—January Sales.— 

Month of January— 1927. 1926. 
Sales a ie ge $260,000 $220,000 


. 124, p. 513, 378. 
poner & Cleveland Nav. Co.—Balance Sheet Dec. 31.—: 








1926. 1925. 1926. 1925. 

Assets— $s z Liabtltites— $ BS 
Vessel property -- .10,675.194 10,669,998 | Capital stock -___- 6,038,000 6,038,000 
Real estate, bidgs. Ke Accts.&vouch.pay. 80,308 107,154 

equipment, &c.. 1,669,713 1,593,127} Accrued liabilities 
Miscellaneous phy- not due (taxes) - 90,998 145,450 

sical property.. 9889832 988,832|Res.forincometax 142,336 143,722 
 *etenaygge 43,769 504,985 Deferred items__. 361 2,272 
Securities, notes, Res've for deprec'n 4,541,410 4,029,294 

&c., owned___. 1,833,442 909 232 Other reserves... - 143,279 137,601 
Accts’ receivable - - 46,679 50,119 | Profit and loss._.. 4,304,091 4,189,994 
Deterred assets _ _ - #3,154 77,194 

ape 15,340,781 14.793,487: Total_......-.- 15,340,781 14,793,487 


—V. 122. p. 


Dictaphone Corporation, New York.—Eztra Dividend. 

The directors have declared an extra dividend of 25c. a share'on the 
common stock and the regular quarterly dividends of 25c. a share on the 
common and of $2 a share on the preferred stock, all payable March 1 to 
holders of record Feb. 1 An extra dividend of the same amount was 
declared three months ago on the common stock.—V. 122, p. 3090. 


Dodge Brothers, Inc.—Ezports in 1926.— 

The company last year exported mearly one-eigth of its entire output o 
Passenger cars and trucks. Total exports amounted to 39,016 motor 
vehicles, a gain of 14. 9% over the 1925 total of 33,945. Exports, exclusive 
of Canada, soteied 32,874 cars and trucks compared with 30,566 A 1925, 
an increase of 7. 6% Exports to Canada totaled 6,142 vehicles, in of 
81.8% over the 3.379 total for 1925. Graham Brothers cuneate 6,714 
ty | — with 4,651 in 1925. This is a gain of 44%.—V. 124, 
Pp. , © 


(Otto) Eisenlohr & Bros., Inc.—New President.— 

John J. Rogers, heretofore Yee Sromaens 4 the company pee | been 
elected President, succeeding 8. T. Gilbert. R.G. Cunningham, Secre 
and Treasurer, succeeded Mr. Giibore as a director. —V. 123, Pp. 2397. 


Eleventh Street Annex Post Office (Chicago Postal 
Building Corp.).—Bonds Offered.—P. W. Chapman & Co., 
Inc., are offering at 100 and int. $625,000 ny mtge. 54% 
sinking fund gold bonds (closed mortgage) . 


Dated Feb. 1 1927; due Feb. 1 1937. Prin. and int. 
at Central Trust Co. of Illinois, Chicago. trustee. Derom. $1,000 c*. 
Red. all or part on any int. date upon 30 days’ notice to and incl. Feb. 1 
1932 at 102 and int.; thereafter to and inc!. Aug. 1 1936 gt 101 and int. 
Interest payable without deduction for that pcertion of Federal income tax 
not in excess of 2 and reimbursement of certain Calif.. €onn., Dist. of 
Col., Iowa, Kansas, Kentucky, Maryland, Mass.. Mich., Penna. “and Vir- 
ginia taxes will be made. 

tion.—The Eleventh Street Annex Post Office was erected in 1921 
in acecrdance with plans and specifications approved by the U. Govt. 
Post Office Dept. and has been continuously eccupied by the Host Office 
De since that date. It is located at the northeast corner of Eleventh 

san ieota streets, in the downtown business district of the City of Chicago. 

The building, occupying the entire plot, is of modern reinforced concrete 
fireproof construction, 4 stories and basement in height, containing approx- 
imately, 53,000 sq. ft. Pl rentable floor area. 


(F. & A.) payable 


Earnings.—The U.S. Govt. has contracted to lease the entire building 
fur a period Sesetins beyond the maturity of these bonds at an annual 
rental of $69,8 


The net anal for the year ended Dec. 31 1926, after payment of all 
taxes (other than Federal), insurance and other operating expenses, was in 
excess of $53,000. 

Sinking Fund.—The mortgage securing these bonds will provide for semi- 
annual interest and sinking fund payments beginning Aug. 1 1927. The 
operation of this sin fund through purchase in the open market or by 
redemption is calcula to reduce this issue to less than $416,000 at matur- 
ity. or less than the present appraised value of the land alone. 


Estey-Welte Corp.—Break in Stock Causes Assignment of 
McCown & Co. of Philadelphia .— 


¥ by: gy nent Events and Discussions” in issue of Jan. 29, p. 593— 


Eureka Pipe Line Co.—Report for Calender Years.— 


1925. . 1923. 
Profits for year. ...---- loss$13 ,673 loss$208 353 $32,061 $334, 507 
Dividends paid x_ -- - - - (4%)200,000 (4)200,000 (7)350,000 (11)550,001 


Balance, deficit. _--_-- $213, ays $408. acs $317,939 $225,494 
x by dividends paid as shown m earnings 2 follows: 





1926 all frorh rio g ww to 1913: 1925, “$1 oor from earni rior to 
1913; 1924, $149 m earnings prior to 1913; 1923, $279, from 
earnings of 1922 poe $270" ase * from earnings of 1923. 


The oil run for the ps yom - follows (in barrels): ak 4,- 
490,608; 1925, 4,179, 1924, a3 
Balance rote Tes. 31. 








1926. 1925. 1926. 1925. 

Assets— z $ Liabilities— & i 
Saye 10,943,487 10,822,533) Capital stock. -- -- 5,000,000 5,000,000 
Otherinvestments. 2,308,144 2,205,019] Depreciation - - - -. 5,914,758 5,488,759 
Accts.receivable.. 285,855 256,903] Accounts payable. 257,432 245,516 
- [as 248,217 277,006 | Profit and loss.... 2,613,513 2,827,186 

le écmicaeas 13,785,703 13,561,461 ae 13,785,703 13,561,461 
—V. 122, p. 756. 

Fairhaven Mills, New Bedford.—To Liquidate.— 

A loss for the year of $184,582 was shown by the company in its balance 


sheet read at the annual meeting on Feb. 2. The book value of the —¥ 


was feprecia ion, 873, a] the loss in net quick amounted to $15, 
N reciation was allow 

t TL 8. Knowles said: ‘‘We have been unable to find any one 
who a ane any offer for the property, and in view of the fact tha 
the plant as at present constituted cannot be operated with a profit, it was 
omen best  %. | ee and sell all machinery at best terms possible.”’ 


Fansteel Products Co., Inc., North Chicago, Ill.— 


Capital Increased—300% Stock Dividend.— 


he stockholders on Jan. 28 voted to change the authorized capitalization 
aan 000 shares of preferred stock (par $100) and 40,000 shares of com- 
mon stock (no par value) to 160,000 shares of one class of stock of no par 





office of the company from Millbrook, % Y., to New 
J. M. Troxel is President and Ronald Webster, 


First Federal Foreign Investment Trust.—Initial Div. 
The directors have declared an initial semi-annual dividend of $3 50 
share on Se capital stock, payable $1 75 share Feb. 15 to Dohdare of of 
ang hg Feb. 10, and $1 75 per share, payable May 15 to holders of record 


"Sficchet May, general partner of F. J. Lisman & Co., has been elected 


* The First Federal Foreign Investment Trust was organized in Marc 1926 
under authority conferred by Section 25-A of the Federal Reserve Act. 


Ford Motor Co.—Billion for Ford Intrigues Nation— 
General Public Interest in Prentiss Disclosure of Attempt to 
Bu Plant for That Amount.—We take the following from the 


all Street Journal’ of Feb. 4: 
Public reaction to the disclosure of the $1,000,000.000 bid for the Ford 
Motor Co. made three times by John W. Prentiss, of Hornblower & Weeks, 
and as many times by the Fords, undoubtedly takes the form of a 
question: ‘‘How could he get a billion to pay Ford 
The bid was made on the earning power and record of,the Ford business 
and the money would be provided through public sale of securities to in- 
vestors throughout the country 
While Lan ae eet the the biggest bid ever made for any that fos in the 
world, investment ba did not o— A all that Sontins of 
Ford’s property Bg wore a successful und — 5 Some houses re- 
ported that they have had firm bids placed to ; a ‘ord securities if the 
property is ever posagupelioes and offered to the public. 
ord Profits hat the bid was not pao ae does not prevent pre- 
sentation of an hypothesis of the manner in which the billion would be pro— 
vided. Aside from the tremendous £ ood-will value of the Ford name the 
eciding factor. 


huge wer would ve the Net profits are esti- 
mated to be excess of $100,)00, +x] a S yess and are reputed to have 
reached a k of $159,0C0,000 in o 

But ta a flat basis of $100 GOO, 000 t net, Ay billion dollar bid could 


be financed through an issue re $500.000,000 
and 10,000,000 shares of common at $50 a sh 
quire $25,000,000 a year interest and the $75, C00. 000 balanes of net would 
equal $7 50 a share, or 15% of offering price, on the common. Assum 
the business was handled entire! h common stock, 20,000,000 shares 
at $50 a share would bring in the funds and net profits would ‘equal $5 a 
share or 10% on offering price. 

The romance of the marvelous growth of the Ford organization in less 
than 25 a has no doubt entered the mind of every business man and 
investor. e figures which have been presented in the current litigation 
over taxes paid. by the Ford ‘Motor Co. minority stockholders, on profits 
nee sale of their interest, disclose operating and financial statistics which 

are propeuy, unique. 

The Ford Growth.—Below is presented a table outlining the + ae * 
financial figures of the Ford sy +g dating back from 1904 to 1919. It 
shows net growing from $200,000 to more than $76,000,000; dividends 
from under $100,000 to more than $25,000,000; surplus to $227,000,000 
and tangible assets to above $229,000,000. Net Teneidl 

Net Tangible 


ee 3% | eh aa debentures. 
tures’ would re- 


aes. Wet Profit. d Dividends. Surplus. sage. 

1919_a__.. 2,000,000 76,775,367 24,175,386 227,542, 798 229,542,709 
1918_a.... 2,000,000 51,837,821 5,200, oe t 175,242,728 177,242,728 
1917.a_._. 2,000,000 27,844,000 9,200, 131,604,907 133,604,S07 
1910.8. -.. 600 59,017,892 3 500'0 00 111'960'P0% 1} 3.960.907 
1915.b__.. 2,0C0,G00 24,519,342 16,200, 59,143,015 61,143,016 
1914-c.... 2,099,900 29,764,500 12,206,000 48,823,674 50,823,674 
1913_c_.... 2,000,000 24,714,078 11,200,000 28,259,174 30,259,174 
1G12.c.... 2,000,000 13,056,425 5,200, 14,745,096 16,745,096 
19ll.c_... 2,000,000 6,226,373 3,CC5,0C 7,888,671 9,888 ,671 
1910.c_... 2,€00,000 4,452,610 2,00J,0 3,367,298 5,367,298 
19C9_c_ 2,000,000 2,686,134 1,800,000 1,214,688 3,214,688 
1908.¢.... 160,000 =1,251 eS x600,C00 2,128,553 2,228,558 
«a 100,000 1,011,826 190.000 1,377,456 1,447,456 
1906.c.._- 100,000 107,3 ‘ et)  ssrns 
130e-s- ee 1 o. THAT 200.000 ty S00 osteres 
-C.... 190.000 ZzUuI.vUly G38UWUU. J£80,U0f  .««ecce 

a Years ended Siny 31. b 10 months ended Sept. 30. ¢ Year ended 


Sept. 30. d All dividends are shown by calendar years. x Also $1,900.000 
in stock dividend of 1.800%. 

Some of the figures indicate a high rate of turnover in the management 
of the Ford business. It is count that evén a big chain store organiza- 
tion could show a turnover to equal that of Ford, whose 1€14 sales of about 
$120,600,000 were more than 18 times the inventory. This meant that on 
the average, as shown by inventory the close of the year, raw materia! for 
making the car had to be replenished about once every 20 days that year. 
On sales rising $300,G00,000 in 1919 inventory carried was about $30,000,- 


000 or a turnover of oe times 

The public mind is probabl correctly shaped when it regards cash 
position as one of Ford's stro —. Of course his bank account years 
ago did not approach that of later y He had about $1,250,000 of 
cash and cash assets in 19C9 but by 1919 these had grown to more than 


$80,060,000 made up o and Government securities. In 
that period the beatae had aJso expanded greatly and permitted a wth 
of some $225,000,0C0 in about 


—- assets even with the eeymens oO 
ans tao in cash alviden 1909 to more than $300.000,000 in 1919. 
om m 
a a cece t it is pie RT dg Fg yy excess of $4(0,- 
000,000.—V. 124, p. 117. 


Fox New Academy of Music (William Fox Realty Co.), 
New York.—Bonds Offered.—Bankers Bond & Mo e Co. 
and Biddle & Henry, Philadelphia, are offering at prices to 
yield from 6% to 644%, according to maturity; $1,100,000 


lst mtge. leasehold 644% serial gold bonds. 

Date Sept. 1 1926; due serially Sept. 1928-1941. Int. 
Denom. $1,000c*. Arrangements may be made with 
Mortgage Co., Phiiadelphiay for remittance of interest by chéck. 
whole but not in part at any time on 60 days notice s 103 and int. to and 
incl. Sept. 1 1931; at 102 and int. to and incl. 1936, and at 101 
and int. AF. the last five years of the life of the bonds. Principal 
and int. payable at New York Trust Co., New York, trustee, without 
deduction for Federal normal income tax not in excess of 2% per annum. 
Company will agree to ph within 60 days after payment as provided 
in the keaneure, e  Peewe taxes in Penna. and Conn. not 

exceeding 4 mills, in not cocaine 4% mills, in District of 
Columbia, Mich., and Ky. hot exceeding 5mills, in Virginia not exceeding 
5% mi per dollar of taxable property per —, and oo Mass. income 
tax not yu 6% per annum on interest th 

Security.—T hese bonds will be secured by a Closed f first mortgage lien 
on the iqgoehele & y of William Fox Realty Co. at 130-188 ast 14th 
8t., N. Y. City, Teoedinn stores and business space erected in 1917, and 
the Fox New Academy of Music, a motion picture theatre just completed. 
The plot extends. 145 feet, 9 inches on East 14th St. and runs 206 feet, 6 
inches through the entire block to include 123-135 East 13th St., on which 
street it has a frontage of 149 feet, 1l inches. 'The Fox New Academy of 
Music has a seating capacity of approximately 3,600 persons 

Valuation.—The value of the hold Property. including the stores 
and com Uw theatre, has been appraised by Brown heelock: Harris, 
Vought & Co., Inc., at $1,800,000 and by Charles F. Inc., at 
$2,015,300. Ford, Bacon & Davis, Inc., estimate cost of reproduction new 
less depreciation of stores and theatre on completion, exclusive of furnish- 
ings and any value attaching to the leasehold, at $1,607,031. Under the 
terms of the lease dated Aug. 19 1916, running to Oct. 31 1958, the annual 
ground rent is fixed at $52,000. The rental value of the land is now esti- 
mated at $90,000 perannum. By the termsof the ground lease, as amended, 
any paosteage oe on the premsioes by the owner of the fee will be subject 
to the leasehold 

Sub-Lease, Guarantee and Insurance.—William Fox Realty Co., a sub- 
sidiary of Fox Theatres Corp., will sub-lease the entire property to Fox 
Theatres Corp. for a period extending beyond the.last maturity of the bonds 
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at an annual net rental more than sufficient to cover annual charges for 
ae 1 and interest on this issue. Bankers Bond & Mortgage Co., 
*hiladelphia, with capital, surplus and undivided profits of $2,403,202 
as of June 30 1926 will guarantee by endorsement interest on these bonds 
and payment of the principal within 12 months after maturity. 

Fox Theatres Corp.—Was organized Nov. 5 1925 to acquire the theatrical 
enterprises of William Fox and associates. Fox Theatres Corp. has neither 
funded debt nor preferred stock outstanding. At present prices for the 
class A stock listed on the New York Curb Market, the outstanding 900,000 
ono OOO. A and B stocks have an indicated market value of about 

19, ,000. 


Franklin Mining Co.—Assessment of 50c. Levied.— 
An assessment of 50 cents share has been levied on capital stock, payable 
Feb. 21, by stockholders of record Feb. 19. This will make $21 70 a share 
aid in on the outstanding 166,519 shares, par $25. An assessment of 
ike amount was levied on the stock on Jan. 11 1926 and on Jan. 26 1925, 
one of $1 per share in June 1923 and one of $2 per share in Aug. 1920. 
—V. 122, p. 98, 2804. 


Gabriel Snubber Mfg. Co., Cleveland.—Annual Report. 
Calencar Yrars 1926. x1925. 
Net profits from operations after all charges, includ- 

ing depreciation and taxes $1,033 ,63 $842,886 
Dividends paid _ __------ 925,000 500,000 

I cain ici se hari hia nan tee he een aaah sane aides $108 .631 $342,886 
Earned per share on capital stock. __.....-------- $5 17 $4 21 

x Results for eight months ended Dec. 31. 
bolav ce Sheet Ji ec. 71. 

1925. | [Aan Utes— 1926. 1925. 
Land & bidgs., &c. $364,803 $365,372) Capital stock_...a$1,000,000 $1,000,000 
Inventories 347 043 462,357 | Accounts payable- 77,092 144,498 
Accounts receivable 208.835 277,552 | Assembling mach. 

Notes receivable. 6,000 cis department.... 7,860 
Interest receivable 7,467 5,542 Demonstrator dep. 18,102 
Liberty Loan bonds 1,028,237 807.375 | Accruals 176,183 
Cititicccecdne 22,671 29,982 Initial surplus... 529,783 529,783 
161,090 202.828 Surplusfrom oper. 451,517 342,886 

1 


1 | — 
Deferred charges. . 24,389 30,750, Total (each side) $2,260,540 $2,181,759 

a R:-presented by 198,000 shares of class A, no par value, and 2,000 
ghare. of class B, no par value.—V. 123, p. 2661. 


General Baking Corp.—Reduction of Class A Stock by 
3,000,000 Shares A pproved—Retirement of Other Classes .— 


» The stockholders have approved a reduction in the authorized Class A 
stock from 5,000,000 shares to 2,000,000 shares, and ratified a plan to 
retire certain classes of stock already purchased, including 1,000,000 shares 
of Class B stock. After giving effect to the plan, the capital stock will 
consist of approximately 1,000,000 shares of Class A stock and less than 
3,000,000 shares of Class B stock. 

The action of the stockholders is in conformity with the consent decree 
entered in the Federal Court at Baltimore on April 3 1926, enjoining the 
General Baking Corp. from exercising direct or indirect control of all or 
any part of the capital stock of Ward Baking Corp. and others (V. 123, p. 
2049, 2199). It also isin pursuance of the settlement of all litigation grow- 
ing out of the combination of baking companies, which the Department of 
Justice held was in violation of the Sherman and Clayton anti-trust laws. 

Comparative Balance Sheet. 
Dec.25,'°26. Dec.26,°25. 


Assets— 1926. 


18,129 
146 463 





Dec. 25 '26. Dec. 26°25 
$s Ltahtitites— 3 
20,187,460! Accounts payable. 202,942 
12,394,972 | Dividends payable 1,423,730 
2,012,825| Est. Federal tax 
792,325| currentyear.... 950,911 
206 800 | Federal tax payable 
2,454,378| prior years 
398,295 Sundry accruals... 
538,900 Funded debt 
Res. for conting.. 
1 Gen.Bkg.$8 pf.stk.y9,.077 500 
| Min.int.com.stk. 14,815 
Capital stock _...216,317,236 
1,530,267 


Assets— 
Property & plant x21 ,453,192 
Cash 2,785,978 
U.S. Liberty bonds 2,012,825 
Accts.rec.(less res.) 809,727 
Bubscriptions rec. 
Inventories 
Investments 206 467 
Deferred charges... 623,074 
Trade marks, copy- 

rights, g'd-w lil,&c. 1 


360,991 
1,479,311 


60,451 
24,744,154 
Earned surplus... 885,815 


30,563,922 38,985,957 Total. ......--30,563,922 38,985,957 
x After deducting reserve for depreciation of $6,009,491. y Represented 
by 90,775 shares of no par value, having a value at liquidation of $100 
per share. z Class A stock (no par value) authorized 5,000,000 shares; is- 
sued, 1,110,980 shares; less held in ef 117,900 shares; balance, 992,980 
shares, having a value at liquidation of $100 ol share. Class B stock 
(no par value, authorized and issued, 5,000,000 shares; less held in treasury, 
2.024.314 shares; balance, 2,975,686 shares. These are represented by 
capita! surplus of $24,723,172, less cost of class A stock held in treasury, 
$8,405,936; balance, $16,317.236. 
The income account was published in V. 124, p. 514. 


General Cigar Co., Inc.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Gross earnings.......-- $8,857,738 $9,008,235 $9,211,413 


Selling, gen., admin. ,&c. 
5,938,561 6,034,009 6,344,436 


exp., incl. Fed. taxes. 
$2,919,177 $2,974,226 $2,866,977 
131,126 181,267 421,323 


$3,050,303 $3,155,493 
487 490 498,002 
350,000 350,000 
158.069 160,447 223,123 279.611 
x1,449,696 (8)1,448,320 (8)1,448,320 (6)1,086,240 


$605,048 $698,724 $742,427 $1,222,434 
5,022,675 65,530,539 65,426,123 4,430,413 


Dr.5,587  Dr.113,011 Dr.11,723 
$6,223,676 $6,055,539 $5,641,124 


1,200,000 525.000 215.000 

Profit & loss, surplus. $5,628,723 $5,023,676 $5,530,539 $5,426,124 

Earned per sh. on com y. $5.66 $11.85 $12.10 12.75 

x Being 2% on old stock ($100 par) paid in February, and $3 paid on 362,- 

576 shares of no par value. y Common stock was changed on Feb. 3 1926 

from 250,000 shares, par $100, to 500,000 shares of no par value, two no 

Par shares being exchanged for each share of old common stock of $100 par. 

Balance Sheet Dec. 31. 

1925. 1926. 
$ Liabilittes— = 

7% cum. pref. stk. 5,000,000 

2,796,584| Debenture pref... 2,255,200 

15,000,000! Common stock... x362,576 

| Bank notes pay’le. 250,000 

1,150,082) Loans payable.... 500,000 

15,490 6% gold notes_... 6,300,000 

135,000 | Special capital res. 1,000,000 
Co.’s com. stock Accounts payable, 

purch. or subse. pay-rolls, &c___ 1,395,668 
for by employees 412,048 679,801) Debenture prefer'd 

6% serial notes (at | dividend payable 39,466 

450,000 

500,000 








1923. 
$9,889,129 


6,642,254 
$3,246,875 
69,278 





Net income 
Other income 





Total income 
Int. on notes and loans-_. 
Preferred divs. (7%)--- 
Deb. pref. divs. (7%)--- 
Common dividends 


$3,288,299 $3,316,152 
524.429 377.867 
350,000 350.000 





Surplus 
Previous surplus__.._ _- 
Premium on redemption 
of deb. pref. stock... 





Total surplus 
Approp. for red. of deb. 
preferred stock 





1926. 1925. 

g 
5,000,000 
2,280,000 

18,104,000 


Assets— 
Land, buildings, 
machinery, &c.. 2,924,733 
Good-will, &¢e__-_- 1 
Cost of licenses for 
machinery 2,023,562 
Inv. in other cos... 15,005 
Mtges. receivable. 130,000 


cost) 21,411 33,511| Fed. tax prov___. 
Raw mat'ls, | Insurance reserve. 
13,876.254| Surplus appropr’d 
3,000,000, for red. of deb. 
21,039 preferred stock. 2,315,000 
Acc’ts receivable.. 3,807,055 3,841,194, Unapprop. surplus 5,628,723 
Cash 1,756,180 1,472,994, Capital surplus... 2,766,225 
Deferred charges... 490,257 471,287 


28,762,857 42,493,237! Total 28,762,857 42,493,237 


resented by 362,576 shares of no par value as inst 181,040 shares 
par value in 1936.—V. 123, p. 2598. — 


Call loans 
Notes & I'ns rec’le_ 32,720 
5,023,676 








x Re 
of $1 





General Fireproofing Co.—Annual Report.— 

Calendar Years 1926. 1925. 
Profits after pref. divs. but before Fed. tax (est. at 

$128,000 in 1926) $888 .689 $863 .103 
Earned per share on common before Federal taxes _ $10.87 $10.56 

During 1926 company paid dividends of $3 per share on the common 
stock, amounting to $326,473. 

Balance Sheet Dec. 31 

Assets— 1926. 1925. TAabiltites— 1926. 1925. 

Land, buildings, 


Common stock __x$1,636,500 $1,636,500 

equipment, &c_$2,962,892 $1,520,769! Preferred stock... 839,200 875,600 
Cash 184,275 164,369} Notes & acc'tspay. 906,425 1,408,320 
Call loan receiv’le_ 200 ,000 


Dividend reserves. 114,861 95,528 
Govt. securities. _- 1,639,006 


Adv. charges and 

Truscon Steel Co. accrued accounts 125,072 58,395 

pref. stocks____ . Res. for Fed. taxes 150,000 
Notes & ace’ts rec. 1,373,963 26,758 19,862 
Inventories _____- 1,576,524 3,401,927 1,912,299 
Investments _..-- 24,497 27,641) 
Other assets 10,548 290,893 
Pats. & tr.-marks. 8,566 8,886 
Prepaid exp., &c_. 29,928 22,656 

x Represented by 81,740 shares of no par value. 


1,095,973 
1,186,312/S 








Total(each side) $7,050,743 $6,156,507 
V. 123 p. 332 . 


General Motors Acceptance Corp.—Debentures Sold.— 
J. P. Morgan & Co., First National Bank, The National City 
Co. and the Bankers Trust Co. have sold at 100 and int. $50,- 


000,000 10-year sinking fund 6% gold debentures. 

Date Feb. 1 1927; due Feb. 1 1937. Int. payable F. & A. Principal 
and int. payable at the office of J. P. Morgan & Co., N. Y. City. Denom. 
$1,000 c*&r*. Red., all or part, on 60 days’ notice, on Aug. 1 1928 or 
Feb. ] 1929 at 104°; , and on any int. date thereafter at 104% less % of 1% 
for each year or fraction thereof elapsed since Feb. 1 1929. Bankers Trust 
Co., New York, trustee. 

Sinking Fund.—The corporation will covenant to create a sinking fund 
for the purpose of retiring the following principal amounts of the deben- 
tures during the years ending on the following dates, respectively, at not 
exceeding theredemption prices stated: $1,000,000 Aug. 1 1928, at 104%; 
$2,000,000 Aug. 1 1929, at 1034%4%: $3,000,000 Aug. 1 1930, at 103%; 
$4,000,000 Aug. 1 1931, at 102% %: $5,000,000 Aug. 1 1932, at 102%; 
$5,000,000 Aug. 1 1933, at 101%: $5,000,000 Aug. 1 1934, at 101%: $5,- 
000,000 Aug. 1 1935, at 1004%2%:; $10,000,000 Aug. 1 1936, at 100%; 
$10,000,000 (retirement during 6 months period, incl. retirement of $4,- 
000,000 debentures at maturity) Feb. 1 1937, at 100%. 

Sinking fund moneys will be used for the purchase of debentures at not 
exceeding the current redemption price, or, if not so obtainable, for the 
redemption, on Aug. 1 of each year commencing Aug. 1 1928, at the cur- 
rent redemption price, of debentures called by lot. 

Data from Letter of C. C. Cooper, Dated Jan. 28. 

Ownership and Organization.—The entire capital stock of General Motors 
Acceptance Corp., with the exception of directors’ qualifying shares, is 
owned by General Motors Corp. General Motors Acceptance Corp. was 
organized in Jan. 1919 under the investment company provisions of the 
New York State Banking Law, and is subject to examination by the State 
Superintendent of Banks. 

The corporation began operations with a cash capital of $2,000,000 and 
a surplus of $500,000. Additional cash capital has been poorenes by 
General Motors Corp. in accordance with the growth of the business and 
in proportion to the outstanding amount of the corporation's oblizations, 
until to-day the corporation employs approximately $36,428,000 of capital 
funds, represented - capital stock of $25,000,000 and surplus and undi- 
on profits of $11,428,000, as shown by the statement of condition as of 

Jec. 31 1926. 

Lusiness.—The business of the corporation consists of the purchase and 
financing of receivables created in the distribution and sale of the products 
of General Motors Corp. These products consist of the nationally known 
automobiles, Buick, Cadillac, Chevrolet, Oakland, Oldsmobile and Pontiac 
and equipment such as Delco farm lighting and power machines and 
Frigidaire electric refrigerators. The services rendered by the corporation 
are reserved exclusively for properly qualified General Motors Corp. dis- 
tributors and dealers. The business of the corporation is conducted 
through its head office in New York City and an extensive branch organiza- 
tion located in 47 cities in the United States, Canada and abroad. Pur- 
chases of these obligations are made through these branches after the credit 
standing of the promissors has been established. 

All insurable risks affecting the property are provided for by appropriate 
reserves or by insurance coverage. Except in a limited number of foreign 
transactions, a lien or control is retained against the goods involved until 
the relative obligations are paid in full. The corporation requires as a 
fundamental policy that the dealer making the retail sale endorse the pur- 
chaser’s obligation accepting responsibility for the transaction in the event 
it becomes necessary to take back and resell the product. The value of 
the dealers’ responsibility for the receivables purchased by the Acceptance 
Corporation is due, in large part, to the care exercised by the General 
Motors Corp. in the selection of its dealers. The determination of dealers’ 
credit lines is based upon frequent and periodical examinations of each 
dealer's financial position for the purpose of determining the dealer's quali- 
fications for credit from the standpoint of: (a) character and reputation: 
(b) financial responsibility; (c) capacity for management; (d) opportunity 
for success. 

Volume of Business and Credit Losses.—The following table shows the 
volume of receivables purchased and the net credit losses experienced 
since the organization of the corporation in 1919: 
Number Net 

Credit 
Losses. 
$57 .< 


Ratio of Net 
Credit Losses 
to Volume. 
-2744 (of 1%) 

.5473 


Year. 
1919 


Volume. 
$20,880,988 
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5 573 958 ,045 33,65 -0369 

Total _ _.-$1,722,933,128 2,220,563 $1,661,897 .0965 (of 1%) 

The receivables held on Dec. 31 1926 amounted to $232,125,080, con- 
sisting of over 671,000 items with average outstanding balances of less than 
$346. The average maturity of all receivables held is about 4.3 months, 
and experience indicates that liquidation of receivables held, plus cash bal- 
ances on hand, would normally be sufficient to pay off the entire outstand- 
ing indebtedness of the corporation in less than seven months. With a 
total volume of business done since 1919 of $1,722,933,128, credit losses 
amounted to $],661,897, or less than 1-10 of 1% of the business done. 
Total credit loss reserves set up from organization to date amounted to 
$3 699,346 as compared with net losses during the same period of $1,661,897. 
The present credit loss reserves totaling $2,037,449 are sufficient to absorb 
credit loss at a rate over 7 times as great as the average rate experienced 
from organization to date. 

The statement of condition as of Dec. 31 1926 shows an additional reserve 
fund of $8,225,940, designated as ‘‘unearned income.”’ This represents the 
major portion of current income which is set aside and accumulated as 
received, and which is available to cover expenses involved in carrying and 
liquidating receivables held at any time. 

Obligations and Assets.—The purpose of this issue is to fund at a fixed 
rate of interest a portion of the corporation's normal borrowings, and to 
provide for the further growth of its business. The outstanding obliga- 
tions of the corporation, as of Dec. 31 1926, after giving effect to the issue 
of these debentures, consist of the following: 

5% serial gold notes, due March 1 1927 to 1936 $50,000,000 
50,000 ,000 


5% 
6% 10-year debentures, due Feb. 1 1937 (this issue) 

115,546,000 

$215,546 ,000 


Bank loans and short term notes 

In comparison with total obligations of $215,546,000, the corporation has 
earning assets, as of Dec. 31 1926, amounting to $270,055,148, of which 
$37 .930,068 is in the form of cash, and the balance in the form of notes and 
bills receivable with an average maturity of about 4.3 months. 

Earnings.—The interest and discount charges on the borrowings of the 
Acceptance Corporation are the largest single factor in the cost of its 
operations, and the rates for its services are regulated so as amply to meet 
these charges. Its policies in this respect are radically different from those 
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of an industrial or commercia! enterprise and are comparable with tnose 


pursued by commercial banks in fixing rates on money loaned. 


Total Operating Ezp., Interest Net Profit 

Gress Res., Tazes and and Avail. for 
Year Income. Misc. Charges. Discount. Diridends. 
I soit dite Ss decapsnnen we es $6 ,003 362 $3 .774,866 $1,929,790 $298,706 
LANNE Sele 8,850,613 4,420,107 2,978,678 1,451,828 
el eR Rte 11,065,111 5,324,136 3,493,798 2,247,177 
PEE RIE pecs 12,243,551 7 040,967 2,845,848 2,356,736 
 _ aaa FO 15,042,156 8 466,466 5,193,203 


The corporation has consistently maintained the policy of charging for 
its services rates which yield a reasonable but not excessive banking profit 
on the capital employed. Such profit, after providing for the corporation's 
expenses and interest on its indebtedness, has been sufficient to permit 
dividends since the end of 1922 at an average rate exceeding 12°% on the 
Capital stock as outstanding from time to time, and, in addition, to build 
up undivided profits of $5,178,200 since organization in 1919.—V. 
123, p. 2783. 


General Motors Corp.—1926 Earnings.— 

The preliminary estimate cf earnings, according to the remarks accom- 
panying the report of E. I. du Pont de Nemours & Co., indicates that 
earnings on the common stock in 1926, plus accrued earnings in General 
Motors Acceptance Corp. and Yellow Truck & Coach Manufacturing Co., 
were approximately $21 50 a share. 


May Place Common Stock on an $8 Annual Div. Basis. 
An increase in the dividend rate on the common stock, which has been 
redicted in Wall Street, will be ordered at a meeting of the directors on 
‘eb. 10, according to a Dow, Jones & Co. dispatch from Boston published 
Feb. 2 after the close of the market. 

“It can be stated on high authority,’’ said the Dow-Jones dispatch, ‘‘that 
General Motors directors intend to establish common stock on an $8 divi- 
dend basis at the meeting scheduled for Feb. 10. The present dividend rate 
is $7 a share. The basis for the contemplated liberality is understood to 
be the splendid run of business and profits thus far this year and the assur- 
ance of considerably higher earning power in the first quarter than was the 
case a year ago, and results from that period were highly satisfactory, 
totaling $7 50 a share on the common as it existed prior to the absorption 
of Fisher Body and the 50% stock dividend of last September."’ 

The dividend rate was increased from $6 to $7 a share on March 12 1926. 
The company also paid an extra cash dividend of $5 a share on the common 
on Jan. 7 1926, another $4 a share on July 2 1925, and one of $4 a share on 
Jan. 41927. A common stock dividend of 50% was disbursed on Sept. 11 
1926.—V. 124, p. 514. 


General Railway Signal Co.—Dividend.— 

Geo. D. Morgan, Vice-Pres. & Treas., in connection with the dividend 
of $1 25 per share declared Jan. 27 on the no par value common stock, 
says: ‘In accordance with the notice to shareholders dated Dec. 1 1925, 
no dividends will be paid upon the common shares of $100 par value, which 
shall not have been converted into the no par value common shares, but 
dividends will be credited pro rata to holders of such $100 par value com- 
mon shares as shall not have been so converted before the close of business 
March 10 1927, and payment deferred until such conversion shall have 

2n made.’’ See also V. 124, p. 655. 

Results for Calendar Years. 














1926. 1925. 1924. 

Gross operating income__- ______--- $5,647,083 $3,242,345 $2,197,228 
Selling, adm. & gen. exps______.__-_- 1,092,807 896 ,044 863,883 
Int., amortiz., misc. chgs., &c.(net)_ 151,479 316,531 472,698 
Federal & State taxes (est.)__...___- 475,000 240,000 45,039 

I ia a ai a i $3,927,797 $1,789,770 $815,608 
Surplus as at Dec. 31_-_----_---- soo Oana wre 1,971,658 1,458,392 
Res. for conting. restored to surplus. = _____- 215,000 34,900 
Capital paid in representing net amt. 

rec. for com. stk.inexcessofpar.. -—----. i =: 

a a 470,474 $4,736,184 $2,308,900 
Adjus. applicable to ree periods __ _ 93,712 56,877 8,278 
Loses on liquidation & oper. of subs. 1,014,409  --.---. 8 -LLeLe 
Res. for contingencies__......._.-- ee a ee 
Reserve for obsolescence___....-_-- 120,000 So #8 «anes 
Bee: & Oe. Some. 60 BES.....-.. i cesses ae. . <a 
Int. on pref. stock paid Fed. Sig. Co_ ES ariseetecas 6,547 
Dividends on preferred stock_______- 154,554 146,717 138,805 
Dividends on common stock_-_-_ ~~ -_-- 1,625,000 725,177 122,016 

Toca: curpies, Thee. 31 .....6.+-<6 $4,324,115 $3,542,677 $2,033,254 
Earn. per share on common__------- $11 61 $5 06 $16 64 

Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets— & $ TAahtltttes— $ $ 


Plant, fixtures, &c. 4,207,741 
Pats. ,good-will,&c. 3,143,005 


4,451,641 | Preferred stock... 2,575,900 2,575,900 
3,670,931 | Common stock...x6,500,000 6,500,000 





Good-will of Aus- Minority stock- 
tralian company 20 346 20.346; holders’ equity 
a — ee 700 000 790.000 in stock of sub- 
ST Sa 219,948 Se): See wae 40.000 
Acc’ts & notes rec. 2,348,615 1,871,385) Notes&acc’tspay. 145,325 1,599,803 
Mortgage rec_-_-..- | eNaey | Federal tax (est.). y540.000 240.000 
Life imsurance.... -.---- 46,970| Accrued dividends. 444,889 444,888 
Securities owned _- 10,453 15,943 | Accrued int., taxes, 
Invested in and due fo | epee 179,275 66,762 
from subsidiaries 28 464 45.994 Reserve_.....-.- 160,000 119,866 
Inventories. ....- 3,242,280 3,452,941 | Surplus........-. 4,324,115 3,542.677 
Other curr. assets. 801,833 367,617 | 
Bond dise’t & tax 
being amortized. --.-.--- 29,184 
Prepaid items.... 137,819 120,245 Total (each side) 14,869,504 15,129,896 


x Represented by 325,000 shares of no par value. 
taxes.—V. 124, p. 655. 


Globe & Rutgers Fire Ins. Co., N. ¥Y.—Larger Dividend. 


The company on Jan. 3] paid to common stockholders of record Jan. 15 
a@ quarterly dividend of 10%. This compares with an extra dividend of 
1% and a regular quarterly dividend of 8% paid in October last.—V. 115, 
p. 2484. 


Globe-Wernicke Co.— Stock Reacquired.— 

With the announcement Jan. 26 that H. C. Yeiser, Pres. of the company, 
and H. C. Yeiser, Jr., V.-Pres., have acquired the entire holdings of the 
Rand Kardex Bureau, Inc., in the Globe-Wernicke Co., finis is written to 
the deal by which the Rand concern acquired control of the Cincinnati com- 

any. More than 9,000 shares,*involving almost $1,000,000, which had 
been deposited under the agreement of merger between the two companies, 
have been taken over by Mr. Yeiser and his son. This restores control of 
the company to where it was before the negotiations between the two 
companies were undertaken. 

The deal for the merger was completed about a year ago, but, several 
months later, action was started in the U. S. District Court at New York to 
prevent the maintenance of the contract. After some time the case was 
settled by agreement between all parties and the Court entered a decree in 
December declaring the contract by which the Rand Kardex Bureau, Inc., 
controlled the Globe-Wernicke stock illegal. See V. 123, p. 3043. 


(H. W.) Gossard Co., Chicago.—Balance Sheet Dec. 31.— 


y Includes State 








Assets— 1926. 1925. TAabttites— 1926. 1925. 
Plant & equipment Preferred stock... $596,000 $686,900 

(less deprec’n)_-$1,059,610 $622,752 Common stock...x1,500.000 798,207 
se en i od 127,617 179.991 Notes payable... 150,000 475,000 
Acc’ts rec.(less res.) 719.898 677,568 Acc’ts payable--.-_- 60,258 140 666 
Deposits, lease... 64.728 47.957 Acer’d liabilities... 119,285 114,279 
Inventories. ....-. 2,151,007 2,069,484 Divs. payable, &c. 33,333 33,014 
Other curr. assets. 63,297 38,299 Reserves.......-- eee 
Deferred charges... 177.457 123,611 | Surplus.......... 1,797,692 1,545,359 
Other assets---..-- 37,000 34,764 

Pikscncases $4,400.615 $3,793,425 Total.......-.-. $4,400,615 $3,793,425 


x epresenten by 100,000 shares of no par value in 1926 and 75,000 shares 
1 ° 
The income account was published in V. 124, p. 655. 











(F. & W.) Grand 5-10-25-Cent Stores, Inc.—Earnings. 
_Calendar Years— 1926. 1925. 1924. 
Net after charges & taxes__________. $682,184 $635,835 $483 806 
Earnings per share on common__---- $6 01 $5 55 $4 23 

Sales for 1926 totaled $10,500,806, compared with $8,519,192 in 1925, 
a gain of 23.2% Sales for 1927 are estimated at $13,000,000. 

The expansion program for 1927 calls for the opening of 12 new stores. 
During 1926 4 new stores were opened compared with 9 in 1925. The chain 
now consists of 41 locations.—V. 124, p. 379. 


Great Lakes Terminal Warehouse Co.—Agent.— 
The National Bank of Commerce in New York has been appointed 


coupon paying agent for the $1,750,000 15-year Ist mtge. 64% sinkin 
fund gold bonds, and the $750,000 5-year 7% gen. mtge. conv. gol 
debentures. (See V. 123, p. 850.)—V. 123, p. 2785. 


Greenfield Tap & Die Corp.—Capital Readjusted.— 

The common stockholders on Jan. 27 voted (1, to reauce the authorized 
6%. preferred stock from $1,500,000, par $100, to $35,000, par $100, 
such reduction to be effected by the cancellation of $1,465,000 of auth- 
orized 6° preferred stock heretofore surrendered to the corporation 
in exchange for 8“, preferred stock; (2) to reduce the authorized 8% preferred 
stock from $4,572,500, par $100, to $2,968,800, par $100, such reduction 
to be effected by the cancellation of $178,200 of such stock heretofore 
purchased and retired under the sinking fund provisions, and by the 
cancellation of $1,425,500 of such stock heretofore authorized but never 
issued; (3) to change the 200,000 authorized shares of common stock, 
par $25 each, into 200,000 shares of common stock without par value, 
ene share of new common stock to be issued in exchange for each share of 
issued common stock of $25 par value. Present outstanding capitalization 
is $35,000 6% pref. stock, $2,933,800 8% pref. stock and 129,953 shares of 
common stock. ‘The 6 pref. stockholders have the right to exchange their 
stock for the 8% pref. stock if they so desire. 

Pres. Frederick H. Payne, in a recent letter to the common stock- 
holders, said in substance: 

“The change of the common stock to no par value does not reduce in 
any way itsintrinsic worth. In part as a result of the war, and in part due 
to recent marked improvement in the art of manufacture, there are goods 
in our inventory which are slow moving and which should be carried at 
reduced values. Also, certain items of equipment which, not being 
sufficiently productive to meet present-day requirements, should be 
reduced in book value, and some intangible assets, including patents, 
trade-marks and good-will, the book value of which we should adjust to 
a more conservative basis. 

“The sales for 1926, estimating December, show a satisfactory incresse 
over those for 1925, and the net profits before depreciation will, we believe, 
exceed $700,000, as against $550,245 for 1925 and $317,940 for 1924. After 
depreciation and dividends on the preferred stock, this will leave for 1926 
over $2 30 a share earned on the common stock. Bank borrowings as of 
Des. 5 1926 will have been reduced $150,000 during the year.’’"—V. 124, 
p. 380. 


Hare & Chase, Inc., Philadelphia.—New Control.— 


Control of this corporation, dealers in automobile commercial raper, on 
Jan. 27 passed to a group of New York financial interests, accordiag to a 
statement issued at the company's executive offices, which says: ‘‘laforma- 
tion given out at the close of the meeting of the directors was to the effect 
that the control of the corporation has become vested in a group of New 
York financial interests, carrying considerable support in banking and in- 
surance circles. 

‘*Hare & Chase, Inc., is pepertes to have recently suffered some losses and 
to have been handicapped by the curtailment of its resources, due to its 
holding certain assets which cannot be immediately liquidated; but that the 
new interests which have assumed control have ample means and reseurces 
at their command, and, to at once strengthen the corporation, have made 
substantial amounts of cash immediately available through the action taken 
by the directors this morning. 

‘‘Representatives of the new interests have stated that they intend to 
acquaint the stockholder and public in greater detail at a meeting of the 
stockholders to be called in the very near future. In the meantime the 
business will be continued as usual. 

“The new interests have been represented in the negotiations by the law 
firms of Williams & Sinkler, of Philadelphia, and Cabell, Ignatius & Lown, 
of New York.”’ 

{Interests affiliated with the Royal Indemnity Co. are reported to be 
associated with the New York financial group, to which control of Hare & 
Chase, Inc., has passed.|—V. 123, p. 987. 


Hercules Powder Co.—Earnings.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Gross receipts______---$28,453,496 $23,669,009 $20,862,603 $22,260,796 
*Net from all sources... $3,433,419 $2,999,369 $2,1.6,902 $2,508,670 
Preferred dividend_ ---- 760 .287 734,538 723 ,233 711,050 
Common dividends-(12%)1,716,000(10) 1,430,000 (8)1,144,000 (8)1,144,000 





$957,132 $834,831 


es iF $289,669 $653,619 
Previous surplus. ------ 9,729,490 8,894,659 8,604,991 7,951,372 

Profit & loss surplus. _$10,686,622 $9,729,490 $8,894,659 $8,604,991 
Shares of common out- 

standing (par $100)-_- 147 ,000 143,000 143,000 143 ,000 
Earn. per share on com- $18.18 $15.84 $10.03 $12.57 


* After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c.; also interest on Aetna bonds.—V. 123, p. 3043. 


Howe Scale Co.—Acquires Control of W etghtograph Co.— 

The company has acquired the controlling interest in the We ehtograph 
Co. of St. Louis, and proposed to remove the main plant of the Howe 
company from Rutland (Vt.) to St. Louis (Mo.). 

The Weightograph Co., which makes one of the fastest and most accurate 
weighing scales on the market, was organized about eight years ago, and is 
capitalized at $177,800.—V. 112, p. 1287. 


(The) J. L. Hudson Co.—Notes Sold.—Goldman, Sachs 
& Co. and E. Naumburg & Co. have sold at prices ranging 
from 99.86 and int. to 100.42 and int. to yield from 4.85% 
to 5.02%, according to maturity, $10,000,000 5% serial 


notes. 

Dated Feb. 1 1927: due semi-annualiy (F. & A.), Feb. 1 1930 to Feb. 1 
1936. Denom. $1,000. Prin. and int. (F. & A.) payable at the office of 
Goldman, Sachs & Co., New York, N. Y., without deduction for any Fed- 
eral income tax not in excess of 2° perannum. Red. as a whole but not in 
part at any time on 60 days’ notice at the principal amount and int., plus 
a premium of 4% for each year or fraction or a year prior to maturity. 
Chemical National Bank, New York, trustee. 

Data from Letter of Richard H, Webber, President of the Company, 

History and Business.—The business, founded in Detroit in 1881 by 
J. L. Hudson, was at first exclusively a men's store. It occupied the ground 
floor and basement of the old Detroit Opera House, on the Campus Martius. 
A successful business was carried on for 6 years at this location. In 1887 
Mr. Hudson moved into enlarged quarters on Woodward Ave., occupying 
the 6-story building still standing near the Majestic Building. After 4 more 
years of profitable operation, Mr. Hudson decided to enter the department 
store field. A new S-story building with more than 21,000 sq. ft. of ground 
area was opened as a department store at the corner of Gratiot Avenue and 
Farmer Street, in Sept. 1891. In 1895 the business was incorp. in Mich. 
for $500,000 under the name of the J. L. Hudson Co. ‘The increase in 
capital, surplus and undivided profits from that time to the present has 
come entirely from earnings. 

During the last 15 years long-term leases have been secured on Woodward 
Ave., giving company a frontage of 220 ft. on that street. On this plot 
modern 12-story buildings have been erected and connected with the a 
Farmer Street building, which was rebuilt in 1924 and 1925. The new 
Farmer Street building has 16 stories and 3 basements. At the time of its 
completion in the fall of 1925, alterations and improvements had also been 
made on the Woodward Ave. store and both buildings were equipped with 
the most modern department store devices and fixtures. ‘Total store area 
at the present time is approximately 885,000 square feet. 

Sales and Profits.—Volume of sales has more than kept pace with the 
growth of Detroit. The year ending Jan. 31 1927 was the most profitable 
in the history o ithe company, with sales of more than $64,500,000, the 
largest volume it has ever experienced, and more than 5 times the sales for 
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the ending Jan. 31 3917. The net profits of the y during each 
of the 4 years ending Jan. 31 1926, as certified by Ernst Ernst, after all 
charges except Federal es. taxes, have been never less than 5 times the 
interest requirements on this issue of notes. For the year ending Jan. 31 
ie the t ao profits after all charges except Federal income taxes (one month 
= ) amounted to more than seven times the interest requirement on 
t issue. 

Purpose of Issue.—The entire proceeds of this issue of notes are to be used 
in part to acquire the business of the old established firm of Newcomb, 
Endicott a Co., in part to erect a new building on a portion of its prop- 
erty, and in part to meet other demands in connection with the expansion 
of our business 

Newcomb, "Endicott & Co:, which did a gross business in 1926 of over 
$10,000,000, occupies the remises adjacent to the Hudson Company stores. 
The total ground area of the Newcomb, Endicott & Co. stores is over 36,000 
square feet, with a frontage of 180 feet on Woodward Avenue, 220 feet on 
Grand River Avenue and 156 feet on Farmer Street. 

Balance Sheet Jan. 31 1926. 

Ltabtitttes— 
Notes payable 
Accounts payable 
Accrued payrolls ins. & taxes 
Res. for Federal taxes 
Capital stock 
Surplus Jan. 31 1926 


Assets— 
Cash on hand & on deposit... %547,542 
U. 8. Govt. bonds 499,994 
Notes & acc’ts receivable.... 5,129,534 
Merchandise inventories... -. 


$2,571,230 
222,436 
48,663 
617,946 


6,359,341 

"181.556 

_$21,819,617 

d and buildings, $7,975,557: 
5,000 





$21,819,617 
a Lan less mortgage, first payment «ue 
Feb. 21 1927, $2. . Leases and buildings on leased land, $3,195.60; 
less payment cliksations. $281,500. Furniture and fixtures, $1,280,037; 
delivery equipment, $176,840: other outside real estate, $1,393,553 


Hupp Motor Car Corp. —Production. — 
Month of Jonuari- i HF 

Number of Ne - produced - 

—V. 124, p. 242. 


Idaho Copper Corp.—Rehearing Denied.— 


Judge F. 8 ietrich has denied the motion of the company for a new 
tria) of its libel suit against Stewart Campbel!, Inspector of Mines of Idaho, 
ae ee damages, which was decided in favor of the defendant.—V. 123, 
p- 


Ideal Cement Co., Denver.—To Reduce Pref. Stock.— 

President Charles Boettcher has notified the stockholders that the com- 
pony y intends retiring $2,000,000 of the outstanding preferred stock, and has 
nvited stockholders to tender shraes on or before Feb. 25 for redemption 
at a price less than $110 ashare. If less than 20,000 shares are offer the 
difference between the amount offered and 20.000 sbares will be called by 
lot by April 1.—V. 123, p. 3192. 


Illinois Brick Saar sia 
Years Ended Dec. 31— 92 
Net income 1.465, — 
Exps., deprec. and taxes 626,1 


$839,652 
526,400 


$313,252 
1,568,838 


Total surplus $1,882,090 
Adjustment 17,198 


Profit and loss surplus $1,899,288 ' $1, oes as $1,162,145 $093. 541 
arn. per sh. on cap. stk. 46 5.51 $20.18 $21.75 
x a The stock was changed from shares of S100 par value to shares of $25 
par value in Jan. 1925. 
Comparative Balance Sheet Dec. 31. 
Assets— 1926. 1925. 
Plant and equip.x$2,446,856 * 394,154 | Capital stock 
i 1,541,231 Acc’ts payable_ - 
,018 ° Accr wags, tax,&c. 
Notes & acc’ts rec. 815.887 Federal! tax 
| Inventories 53,330 Doubtful accounts 
\ Liberty bonds_... 2,490,688 Fire & tornado ins_ 
Other investments 67,814 Dividends payable 
Prepaid insurance - 700 Surplus 


$8,161,524 $7,628,084 
x After reserve for depreciation.—V. 123, p. 2270. 


Imperial Tobacco Co. of Grt. Brit. & Ireland, Ltd.— 


The company has granted preference shareholders an extra dividend of 
14d. as compensation for last year’s income tax increase.—-V. 124. p. 514. 


Independent Oil & Gas Co.—Earnings.— 
—Quars. End. Dec. 31— —12 ‘Mos. End. Dec.31— 

Period— 1926. Bar 1926. 18 ose. 
Gross earnings $3. 563. 545 $1,507,030 $9,931,854 
Exp.,taxes,dry holes,&c. 1,584,770 69,330 4,609,554 
$5,322,300 


Operati $1,978,775 
Interest a t 92,930 304,255 
Min.int. od ne vw Oi1 Co. 6,886 

Fed. tax (estimated) -_ 22,713 
Res., depr. & depletion. 588,581 


$1,267,665 
$2.53 


1924. 1923. 
Not Reported—— 








$1,036,292 
451.200 


$585,092 
1,162,145 


$1,747,237 
178,399 


Net earnings......-..-- 


$948,463 $1,022,257 
Dividends 780,200 329,000 





Surplus. 


$168,263 
Previous surplus 


992,541 
$1,160,804 
1,341 


$693,257 
306,755 


$1,000,012 
7,471 








1926. 


"111.678 
244/449 
135,133 
64,575 
480,000 360,000 
526,400 451,200 
1,899,288 1,568,838 


$8,161,524 $7,628,084 


1925. 


131,175 
216,272 
145,706 

54,893 











$6,2 
9323: 761 
$3,930,311 
21,807 





80,049 
1,917.007 
$3,014,102 
$6.03 





a. > es tk . $0042 
< s & 
—Vv. a 


“tts AR Petroleum Corp.—New Name.— 
See Mexican Panuco Oil Co. below. 


International Products Co.—Sale.— 

Robert E. L. Lewis, emoctal poagter ‘will sell at pete auction at the old 
General Post Office Bu ding, N. Y. City on Feb. 23 the entire pro ies 
? i company. The upset price has been fixed at $1,100,000.—V. 121, 


International, Securities Trust of America.—Larger | ¢ 
Common. Dividend.— 


The directors have declared a quarterly dividend of 45 cents per share 
on the class ‘‘A’’ common shares, payable March 1 to holders of record 
Feb. 15. This represents an advance of 3 cents over the quarterly dividend 
of 42 cents per share paid on the common shares Dec. 1 1926, and is equiv- 
alent to $1 35 on every share of common stock outstanding before July 24 
1926, when the shareholders authorized a stock distribution of 200% 
(compare V. 123, p. 851): 

The regular quarterly dividends of $1 75 per share on Bg? preferred, 
$1 624% on the 6%% preferred and $1 50 on the 6% pref. Kk. 7 have also 
a. all payable- *Mar. 1 to holders of record Feb. 15.—V. 123, 
Pp 


Island Creek Coal Co.—Stock Dividend, &c.— 
The yey = Jan. 31 increased the authorized ' common stock from 
une. 000 to 650,000 shares, par $1, four additional shares to be issued for 
—— share now outstanding as a stock dividend. See also V. 124, 
Pp. 


Keweenaw Copper Co.—Granis Option.— 

The stockholders recently voted to grant options for 6 months on a 
certain portion of the compan ae, prope y and rights of way and tracks to 
the Calumet & Hecla Consoli opper Co.—V. 123, p. 2663. 


Knox Hat Mfg. Co.—Acquires Interest in Long’s Hat 


Stores—Holding | Company to Be Formed.— 

The company oe ota partial control of the lao 's hat stores and 
through a ape? th pone stores will function in the fall as agents for the 
Knox company. New Long stores will be opened under the present man- 





agement, it is stated. There are now 
which are in New York and the others in Philad 
Newark, Jersey City, Hoboken ‘ 
Lustig, Treasurer the 
—r ~ oe on —— ion will be established holdi 
a corporat n as a ho ing company 
— stock will be issued though perhaps not for some time.—V. 124 
Pp. 


(S. S.) Kresge Co.—Balance Sheet Dec. 31.— 


1926. 1925. 1926. 1925. 
Assets— $ t Ltabtlittes— os $s 
Fixed assets‘ ....y48,228,014 39,997,357|7% cum. pref stk. 2,000,000 2,000,000 
ds 744,145 799,084 | Common stock. -.36,786,197 36,786,197 
15,285,234 12,843,264) Mtges. & contracts 
76,869 7,686,670 


9,8 
Account payable..x6,077,515 5,594,682 
Notes payable.... 600 

5 Accrued interest... 
3,442, "592 3, 410,836 


75,299,014 65,235,319 75,299,014 65,235,319 
x Includi provision for Federal income tax and contingency reserve 
y Land, buildings, equipment, &c., at cost less depreciation and including 
preciation amounting to $3,922,539 arising from appraisals of properties 
oF subsidiary company, $25,331,148; furniture and fixtures and permanent 
improvements on fixed properties at cost less depreciation, $22,896,867 
total, $48,228,014. 
The income amount was given in V. 124, p. 657. 


(S. H.) Kress & Co. aa Annual Report .— 
Calender Years— 926. aes. 1924. 16 1923. 


152 

$51,869,460 $45,963, is $49. rt + 232 $34,005,464 
4.672, 952 4,158,521 3,934 3,472,902 
459 208,105 5008. 349 220.105 

430, ,000 480,000 80,000 480,000 


$3.688.493 $3.470,416 $2,454,585 $2,772,797 
Profit & loss, sur x$8,830. meth $16,842. oes $13,371,646 $10,917. pe 
Earned per shs. on com_ $37 23 $32 —* 45 $27 10 


x After deduction of $11,999,999 for writing oe good wi 


Comparative potanee Sheet Dec. 31. 
a 1925 


3. 
&e_ 10,780 400 7,950,615 
1 12,000,000 
7.559.635 
179,882 


153,736 
1,602,350 


52,250 


Cas 
Deferred Charges . - 











Sa les 

Net profit after Fed. tax. 
Divs. on 7% pref. (7%) - 
Divs. on com. stk. (4%) 





Balance, surplus 


a 

Liabiltties— 
Cum.7% pref. stk.x2, 890,000 
Common stock ...12,000,000 1% 
Accts. payable... 2,910,066 r 
Federal tax res've 675,000 
Mtge. payable_._.. 200,000 
Div. pay. Jan. 2_. 51,684 
Res. for conting-- 840,693 = 
Surplus 8,830,557 16, "842 ,062 


Asseis— 
Land, bidgs., 
Good-will, &c..-. 
Inventories 
Sundry debtors... 
Foreign exchange 

contracts 
U. 8. Govt. sec... 
Cash paid for pref 

stock dividend - - 51,684 
Cash 7,526,624 5,900,811 
Deferred charges... 316,900 + 232,949 Total (each i 398 000 35,632,228 

x Preferred stock was called for redemption on Jan. 3 1927 at $125 per 
share.—V. 124, p. 381. 


(Fried.) Krupp, Ltd., Germany.—To Retire Notes.— 

Goldman, Sachs & Co. fiscal nounte Se for the 7% 5-year merchandise secured 
gold dollar notes of Fried. Krupp , announce that the company has 
determined to redeem this issue or 2A, as of June 15 1927. Formal notice 
of redemption will be made la in accordance with the agreement under 
which the notes were issued. is issue of notes was sold in Jan. 1925 
(V. 120, p. 92) as the first German external industrial += since the war. 
By retirement is being accomplished through the sale in European markets 

.000,000 gold marks of 6% Krupp bonds. Of this issue, 45,000,000 
A s was sold in Germenr | and 15,000,000 marks in Holland. The bonds 
were priced at 93 The.loan will be retired annually, beginning in 1932. 
the final maturity being in 1¢57. 

The 7% notes being retired amounted to $10,000,000, but the amount 
now outstanding is believed to be le3s than $8,000,000. The sinking fund 
retired $750,000 in Dec. 1925, and $750,000 last Dec., and further amounts 
have been amortized. The proceeds of the new mark issue are the equivalent 
of approximately $18,000.000, so that the company will have new money in 
addition to retiring the dollar notes.—V. 121, p. 3012. 


Lake Charles (La.) Office Building Co., Inc.—Bonds 
Offered.—Sutherlin, Barry & Co., Inc., and Canal Bank & 
Trust Co., New Orleans, are offering $225,000 Ist mtge. 
64% gold bonds at 100 and int. 


Dated Dec. 1 1926; due serially Dec. 1928-1938. Denom. $1,000 and 
$500 c*. Principal and interest (J. & D.) payable at Canal Bank re Trust 
Co., New Orleans, trustee. Callable, all or part by lot, in reverse order of 
issuance, after sixty days notice, on an dy date, at 103 and interest to 
and including Dec. 1 1930, and at 102 and interest thereafter. Federal 
normal] income tax not exceeding 2% paid by borrower. 

Security.—Secured by a closed first mortgage on a plot of ground, owned 
in fee, in te business section of Lake Charles, front 50 ft. on Ryan St. 
near Pujo St., with a depth of 158 ft., and on the modern, fireproof office 
building being erected thereon. This building will be of reinforced concrete 
construction, six stories in height with basement, will contain 646,000 cu. ft. 
with 26,540 sq. ft. of rentable area subdivided into 105 +7 and 6 wroune 
= stores, and served by two high speed elevators. is expected to be 
for occupancy by July 1 1927. Total value of At, $400. 925: 

ae oe loan outstanding at 56% of said value. 

—-Five-year leases are al y signed for 74 of the 105 offices in 
the "pullding. On the basis of these leases the annual income from the 
stores and offices is estimated as follows: Income from stores, $11,400; 
income from offices (allowing 10% for vacancies), 40. 635; annual gress 
income $52,035; less operation and tenance . taxes and insur- 
ance, $18,830; net income applicable for interest and principal. o53 3 206, or 
over 2% times the greatest annua] interest requirement on this issu 


Lincoln Hall (Turner Bros. Building Corp.), 364.386 
Lincoln Place, Brooklyn, N. Y. City.——Bonds Offered.— 
American Bond & Mortgage Co., Inc., recently offered at 


par and int. $310,000 6% Ist mtge. serial gold bonds. 

Dated Jan. 15 1927; maturities 2 to 10 years. Callable at 101% and int. 
Interest payable J. & J. Individual cure. Charles C. Moore; corporate 
Sia cau ead mates ast RSC Ca” el ng TOBE 

mmenc oe, 6 int. an 

on the principal, Turner Bros 5, Bulldig Co to pay monthly to 
American Bond & Mortgage Co., Inc., png cocouns ae of bondholders, one- 
sixth of the interest and princi payments payable at the end of each 6 
months, except that the monthly payments to be made on Aug. 5 1936 one 
on the Sth day of each mont th theeeafter shall be in the same amount as 

monthly pa — for the 6 months’ period preceding Aug. 
1s ~s yt, 4 by tax up to 2% on the annual interest paid 
im Conn. and Vermont 4-mills tax, Mich. and Dist. of 
Columbia, fails tax, “Mass., New Hampshire income tax up to 6% of the 


Guaranty.—The t poyment of principal and +d is 
b pina ent on each bo id by the Turner Building Co ag which 
guarantees completion’ ‘of the building. 
Ore eee rats fed direct closed first m: 
fee located at 364-306 ~ 6 coln Place, sroctiya. 
and basement house a) 
land fronts 200 ft. on yah Piace by by 62 ft. 9 in oy Fy for a total land 
area of approximately 12,550 sq. ft. cola H — a 6-story housekeep 
apartment building of = Sp stone and steel mstruction, comuiener @4 
apartments of 2, 3 and 4 rooms each. 
Estimated Earnings.—Net annual income, after liberal allowance for o' 
ating , taxes and 10% allowance for vacancies, are estima at 
apes 7 .760. This amount is over twice the heaviest annual interest 
charge on this bond issue and a ap Gees SS Che amneuas Besee- 
sary to meet alli annual interest and pal payments 


Lindsay Light Co., Chicago.—Barnings.— 
Calendar Years— 
Net profi 


377,311 








maid 


on the land owned in 
ass and the 6-story 
completion. The 


1925. 
897 loss$18,424 
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Comparative Balance Sheet Dec. 31. 











Assels— ’ 1926. 1925. Liabtltttes— 1926. 1925. 
Real est. & bidg.. 224,096 $224,096|/7% pref.stock.... $400,000 $400,000 
Mach'y & . 30,769 48,316| Common stock... 600, 600,000 
Good-will, Accounts payable. 17,213 20,271 

marks & patents 600,000 600,000 | Note pay. (r’lest.) 142,500 150,000 

Se ee 25,592 14,791 | Notes payable. __ qniiiine 40,000 
Accts. receivable. 38,876 54,205 | Pref. divs. accrued 35,000 49,000 
Inventories. ..... 63,836 193,47G | Reserved for Fed- 

Investments... .-_ 1,000 Te GE Gccccs  senene 6,071 
ere 110,548 123,444 
a $1,194.713 $1,265,342 0 ee $1,194,713 $1,265,342 
See also V. 124, p. 657. 


Liquid Carbonic Corp.— Siles.— 

The net sales for the quarter ended Dec. 31 1926. the first fiscal.quarter, 
were $1,.507.173. as compared with $1,548,523 for the quarter ended 
Dec. 31 1925.—V. 124, p. 243. 








Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31.— 
1926. 1925. 1926. 1925. 
Assets— $ $ Liabdiltites— $ 3 
Fixtures & equip’t.a1,119,449 1,185,768 | Ist pref. stock_._.d2.385,000 2,385,000 
Good-will........ 3,000,000 3,000,000 | 2d pref. stock.... 1,895,100 1,895,100 
ida lidiitn rieicicie 1,186,619 1,129,405) Common stock...d2,998,000 2,998,000 
Accts. receivable b 2,913,367 2,769,211) Trade creditors... 1,159,329 1,254,191 
Notes receivable-- 2.175 16,995 | Due to affil. forcos. | eer 
Due from affiliated Accrued expenses 
gi 12,582} and Federal tax . 
Inventories... _.. 3,233,083 3,208,097! reserve....--.-- 455,053 714,611 
Prepd.&def.chges 110,151 94,251 | 2d pref. div., pay- 
Loars to affil. cos. 80,081 80,081 able Feb. 1_-_--- 112,852 112,852 
RESTS 2,634,866 2,136,637 
Total. ...e....11,644,927 11,496,391 ee 11,644,927 11,496,391 





a Fixtures and pipment, $2,594,475, less reserve, $1,475,026. b Ac- 
counts receivable, $2,993,793, less reserve for doubtful accounts, 


.425. 
¢ Inventories of merchandise after deducting $179,571 in 1926 and $169,514 
in 1925 for unearned discounts. First preferred stock, $2,500,000, less in 


, $115, ; common stock, $3,000,000, less treasury stock, $2,000. 

During 1926 dividends were disbursed by the company as follows: Regular 

dividends on first pref. stock (6%), $143,100: on’ second . stock (8%), 
$151,608; and on common stock (15%), $449,700.—V. 123, p. 3193. 


(W. J.) McCahen Sugar Refining & Molasses Co.— Div. 
A atch from Philadelphia states that a dividend of $7 per share 
‘was paid to common stockholders on Feb. 1 out of profits for 1926. An 
ae distribution of like amount was made on March 1 last.—V. 122, p. 


McClellan Stores Co.—January Sales.— 


Month of January— 1$27. 1926. Increase 
DURMiit Ue cenekwoebee eens « $545,156 $398,028 $147.1 
—V. 124, p. 244. 


McKesson & Robbins, Inc.—IJ nitial Dividends.— 

The directors have declared an initial regular quarterly dividend of 
1%% and an extra ye dividend of % of 1% on preferred stock for 
quarter ending Feb. 10, and an initia) quarterly dividend of 25c. per share 
on the common stock of no par value, all payable Feb. 10 to holders of record 
Jan. 31. See also V. 123, p. 2663. 

(Chas. R.) McCormick Lumber Co. (Del.).—Bonds 

fered.—A group consisting of Harris, Forbes & Co., Lacey 

urities Corp., Lumbermen’s Trust Co. and the Minne- 
sota Loan & Trust Co. is offe a new issue of $3,500,000 
1st mtge. sinking fund 6% gold bonds, series A, at 100 and 
interest. 

Dated Nov. 1 1926. Due Nov. 1 1941. Int. payable M. & N. in Chi- 
cago, San Francisco, Portland (Ore.) and Seattle. enom. of $1,000 and 
$500 c*.  Ked. at any time at par and int. plus-the following premium: 
3% if such redemption its eff on or before Nov. 1 1931: 2% thereafter 
to and including Nov. 1 1936; and thereafter pricr to Nov. 1 1941 at 1%. 
Company agrees to pay interest without deduction for any ncrmal Federal! 
income tax to an amount not ex ing 2%. ‘Mortgage contains provisions 

tting its modification (except in certain important particulars) vith 
he assent of the trustees and the holders of 80% in aggregate principal 
amount of bonds outstanding thereunder. Lumbermen's Trust Co., Port- 
land, trustee; Harris Trust & Savings Bank, Chicago, co-trustee; Bank of 
California, N. A.. San Francisco, co-trustee. 
Data from Letter of Chas, R. McCormick, President of the Company, 

Company.—Has uired the timber and mill properties of the Puget 
©. and Rainier Investment Co. from the Pope and Talbot interests 
of San Francisco, timber navies for 73 years, and also the properties of 
the old Chas. R. McCecrmick & Co. and its subsidiaries, an organization 
which has been operating for the past 23 years. The consolidated com- 
pany’'s business comprises a complete industrial unit, including the owner 
ship of approximately 2,850,000,C00 feet of merchantable timber located in 
the Puget Sound territory and Cowlitz County, Wash., and Columbia 
County, Oregon, logging railroads and equipment, saw mills, creosoting 
plant, yards, terminals and steamship lines, together with extensive whole- 
sale and retail marketing facilities. 

Security.—Bonds will be secured by a first mortgage on all of the com- 
pany's timber and other physical properties and by a first preferred ship 
mortgage on all of the company’s ships and vessels, subject only. to prior 
liens on three vessels, améunting in the aggregate to $146,130. The 
mortgaged properties have been appraised in excess of $22,800,000. The 
timber and timberlands alone have nm appraised at approximately $14,- 
000,000, or oyer 4 times the amount of the present issue of bonds 


Earnings.—The net earnings of the company and its predecessors, after 
charges for depreciation, but before interest and Federal taxes, for the 
7-year ended Dec. 31 1925, averaged approximately $523, 


000 
year. wing to conditions of the industry in the Pacific Northwest ond os 
the Chas. R. McCormick Lum Co. and its predecessors had practically 
no timber supply of its own and was therefore required to buy its logs from 
others, the <a Bod was operated at a loss after depreciation during the 
last two. years of that pericd. B Jan. 1 1926 the company started 
operations on the Pope and Talbot timber which had been uired late 
in 1925, but owing to the rehabilitation of mills and logging facilities oper- 
ations during the year were substantially curtailed. However, net es 
and conversion for 1926 (last three months estimated) available for debt 
retirement and interest eharges, after depreciation but before Federal taxes, 
were approximately $450,000. All saecovemants are now practicaily 
completed and with its large timber hold ings and its new and rehabilitated 
mills and } g facilities it is believed that the business will be greatly 
enlarged that on present lumber prices and on costs which can be ac- 
curately estimated the net earnings and conversion of the company avail- 
able for debt retirement and interest charges, after depreciation but betore 
Federal taxes, will average $1,850,000 per year, based on the annual sirfgle- 
shift oos capacity of the mills. Such net earnings and conversion, 
after sinking fund payments on these first mortgage bonds, should average 
$1,400,000, cr over 6% times interest requirements. On the basis of aver- 
age lumber prices during the last eight years, the estimated annual net earn- 
se and conversion of the company would average very much more than 


Sinking Fund.—Mortgage will vide for bi-monthly sinking fund pay- 
ments on the present issue of bonds of $1 50 per 1,000 feet of timber logged 
the pr days, funds so received to be used for the purchase or 
red tion of bonds outstanding. With an annual cut of 300,000,000 
feet, these bonds would be retired through fund payments in less 
than 10 years. If additional bonds are issued as autho: by the terms 
of the mortgage, sinking fund payments will be increased proportionately. 

Capitalization upon Completicn of Present Financing. 


SC ee CD OE TE oe sdcevccccsccccessncescsciecs 99,719 shares 
Ee, Ce ND WE nino nen chesenese neces ceecns 25,000 shares 
First mortgage sinking fund 6s (this issue)............---- $3 500.000 
2d mortgage 44% notes..-.....-. Ss eee eee 18,615,542 
Vessel eae a ees 146,150 


mortgag 
pose.— Proceeds will be used te retire $1,000.000 3-year serial gold 
notes and indebtedness created for a portion of the new improvements 
to the company’s pro ies for additional improvements to be made in the 
immediate future and for other corporate purposes. 





oe 


Balance Sheet Sept. 30 1926 (upon Completion of Present Financing). . 
ssels 


A Liabilities . 

Total fixed assets....._._. $22,861,774) lst mtge. sinking fund 6s.... $3,500,000 
i ait in oi teteitininindnis iti 879,067 | 2d mtge. 44% notes....... 13,615,542 
Accounts receiv., less reserves 2,232,229| Vessel mortgages. .........- 146,130 
Notes & acceptances receiv --. 371,149] Accounts payable.......... 829,212 
Ds chctnbncnsedes 1,967,520 | Notes payable..........-. mn 668,188 
Invest. in affil. companies. -. 478,327 | Due to affiliated companies... 162,023 
Other investments__......_. 30,196 | Taxes accrued but not due---. 178,567 
ING d-tckicnnemisacaaaecees 448,129| Net worth................ b10,268,730 

We atnacetesssencecnua OOS 2 Oa $29,368,391 





a Timber, $13,196,593: real estate and leaseholds, $1,129,180; manufac- 
turing plants and equipment, less depreciation, $6,461,870; vessel proper 
ties, less depreciation, $2,074,130. bh Represented by preferred stock, 25,- 
000 shares (no par value), $7 per annum cumulative; common stock, 99,719 
shares, no par value.—V. 123, p. 851. 


Magnolia Petroleum Co.—To Pay Bonds.— 


The $1,500,000 444% debentures due Feb. 15 will be paid on or after 
that date.—V. 123, p. 3271. ? 


May Department Stores Co.—Regular Dividends.— 

The directors have declared a regular quarterly dividend of $1 a share 
on the new $25 par value common stock and the er quarterly dividend 
of 1% % on the preferred stock. This compares with a quarterly dividend 
of $2 a share paid Dec. 1 last on the old common stock of $50 paz value, 
which was recently exchanged for new stock in ‘the ratio of one vid for 


two new. 
The common dividend is payable March 1 to holders of record Feb. 15, 
and the preferred dividend on to holders of record March 15. 


April 1 
(See also V. 123, p. 2400.)—V. 123, . 3330 
To Retire Pref. Stock.— 


The company will retire on April 1 all ou. .standing poet stock at 125 
divs. There is at present outstanding $4,691,400.—V. 122, p. 3330. 


Mexican Panuco Oil Co.—Changés Name to Intercon- 
tinent Petroleum Corporation.— 


The stockholders on Jan. 25 voted to change the name of the company 
to Intercontinent Petroleum Corp. No increase was made in the capitali a- 
tion of the company. 

The following directors were re-elected: Howard Willets, Seth Low, 
William B. Lewis, Paul Hudson, R. C. Megargel, C. M. Barnett, A. 8. 
Pratt, Frank Charcot Jr., and J. Macy Willets.. The following new direc- 
tores were elected: Addison H. May, of New York City (formerly Vice-Pres, 
of Southern Pacific Ry. in Mexito); Frederick B. Stimson, New York City, 
and S. 8. Strattan (V-.Pres. of Agricultural Bond & Credit Corp. of Chi- 
cago, Ill.)—V. 124, p. 381. 


Montgomery Ward & Co., Chicago.—Sales.— 
Month of January— 1927. 1926. 1925. 1924. 
Ot a aS ae $13,157,054 $15,266,946 $12,663,768 $11,205,477 


National Mortgage Co. of California.—-Bornings<— 





Calendar Years— 1926. bi 
tn. oo eG an balun ae eemaewaeme $239,035 $131,746 
EO 102,492 53,856 

EE Oe EE Pee $136,542 $77 900 
Surplus after dividends and reserves..........--- $44,381 2,384 
—V. 124, p. 658. 


National Oil Co.—Bondholders’ Suit.— . 

The New York ‘‘Times” sors: 

Supreme Court Justice Mullan, who heard one of the series of suits against 
the investment house of A. B. Leach & Co., Inc., by purchasers of bonds of 
the National Oil Co., handed down a decision veneerdes (Jan. 13) directing 
judgment for Mrs. Elizabeth H. Stanton of Pelham Manor, who ed for 
the return of money pee for two $1,000 bonds on the ground of false re 
resentations as to their value. She is also suing in a separate action for the 
money peid for twelve bonds as executrix under the will of her brother 
George H. Belcher. Other actions by Suess of 600 bonds are pending. 

A statement last night in behalf of the h com y pointed out that 
in similar actions in the courts at Johnstown and Syracuse decisions had 
been given for the defendants; in one case by a jury and in another through 
dismissal of the action by the trial Judge. 

Max D. Steuer and Harold H. Corbin have been appearing for the de- 
fendants. An appeal will be taken at once, it was said. 

In outlining his reasons for giving judgment for the plaintiff, Justice 
Mullan said: ‘‘That the defendant is a wrongdoer it has admitted in open 
court. After a considerable body of testimony had been taken the de- 
fendant formally admitted through its counsel @hat defendant, in selling 
the bonds in question, had been guilty of intentional fraud vy making 
representations as to the properties which it knew to be false. at amaz- 
ing confession quite evidently was made in order.to stop the flood of proof 
that was being ora into the record to show the defendant's ty.” 
*"—WV. 123 p. 852, 


National Life Building (Twenty-nine South ha Salle 
Bldg. Corp.), Chicago.—Bonds Offered—Mosser, Willa- 
man & Co., Chicago are offering at 100 and int. $1,500,000 
lst (closed) mtge. leasehold 6% sinking fund gold bonds. 


Dated Jan. 1 1927; due Jan. 1 1947. Int. payable J. & J. Denom. 
$1,000. $500 and $100 c*. Callable all or part on any int. date on 60 

ys’ notice at 102 and int. Jat. payee without deduction for normal 
A oat og qpeome, tax a to 2% . | Principal and interest payable at 

tle rust Co., cago, trustee. 

Building.—The building is lécated at the southeast corner of La Salle 
St. and Arcade Place in the heart of the financial district of Chicago. The 
building is a 13 story structure of modern type, steel frame, fireproof 
qoastruction oateinios a net rentable area of approximately 160,640 sq. ft. 

t is over 99% rented. 

Security.—Bonds wiil be the direct obligation of the Twenty-None South 
La Salle Building Corp., and will be sec by a closed first mortgage 
on the building and the ieatehold estate in the land upon which it stands. 
The leasehold estate represents an asset of continually increasing value. 
The lease, covering an area of 17,133 1-3 sq. ft. calls for an annual rental 
of $150,000, without revaluation, for the full 99 year term. 

Appraisals of the fair market value of leasehold estates and the build 
indicate a fair market valuation of $3,840,561, or over 256% of the princi 
amount of this issue of bonds. On the basis of these lower appraisals, t 


loan is 39% of the value of the mortgaged property. 
Earnings.—Net earn after all charges except interest, depreciation 
and Federal taxes for the year en Dec. 34 1927, based upon leases 


now 
in force and under negotiation are estimated by the management at $257 ,437 
o 2: 86 —— Se eee charges and about 2 times principal and interest 
ng fund requirements. 

Sinking Pend bia age will provide for a sinking fund of $130,000 per 
annum, payable in semi-annual installments, June 16 1927, to 
be used first for the payment of semi-annual interest then for the retire- 
ment of bonds by purchase or redemption by lot. If bonds are available 
for the sinking fund: at par, the entire issue should be retired before maturity. 

Listing.—Application will be made to list these bonds on the Chicago 
Stock Exchange. 


Neisner Bros., Inc.—January cares — 
Month 1927. 
a? of January— $3.36.782 


—V. 124, p. 382, 245. 


New York Athletic Club, N. Y. City.—Bonds Ready.— 

8. W. Straus & Co., Inc., announce that permanent Ist & gen. ~ 
fee 6% sinking fund gold bonds are now ready for exchange for outstanding 
temporary bonds. V. 123, p. 2005. 

New York Trap Rock Corp.—Debentures Sold.—William 
R. Compton Co., E. H. Rollins & Sons and McBee, Jones & 
Co. have sold $1,250,000 10-year 7% sixking fund gold de- 


1926. Increase. 
$189,343 $137,439 





bentures at 100 and interest. 
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Dated Dec. 1 1926: due Dec. 1 1936. Prin. and int. (J. & D.) payable 
at National Park Bank of New York, trustee. Red. on any int. te, all 
or part, on 20 days’ notice at 105 and int. Interest payable without 
deduction for normal Federal income taxes up to 2%. Denom. $1,000 and 
$500 c*. Penn., Conn., Calif. or Kansas personal property tax not in 
excess of 4 mills, Maryland securities tax not in excess of 4% mills, Ken- 
tucky or District of Columbia personal property tax not in excess of 5 mills, 
Michigan maximum tax not in excess of 5 mills, Virginia personal property 


tax not in excess of 5% mills and Mass. income tax not to exceed 6% per 


annum, refundable. 


Data From Letter of Wilson P. Foss, Chairman of the Board. 

Corporation.—Organized in New York in 1918. Through predecessor 
companies has been in the business of producing crushed stone for over 30 
years. Corporation is acquiring the physical properties of the Tomkins 
Cove Stone Co. and will own 5 large-scale operating quarries located on the 
Hudson River, equipped with dock facilities for utilizing water transpor- 
tation. Four of chess auarries also have facilities for railroad loading. The 
business of the corporation is unusually simple of operation, the raw material 
being converted into finished product which is delivered and sold in an aver- 
age of less than 36 hours, thus eliminating the uncertainties and dangers of 
large inventories. 

Earnings.—The consolidated net income of the corporation and the prop- 
erties and business being acquired available for interest but before depre- 
ciation, depletion and Federal income taxes, has averaged $1,625,624 an- 
nually for the 3 years ending Dec. 31 1926 (with 2 months of 1926 estimated), 
which is in excess of 3.4 times the combined interest charges on the first 
mortgage bonds and this issue of debentures. For the year ending Dec. 31 
1926 (estimating the last two months) such earnings were $1,824,947, or 
over 3.8 times combined maximum interest requirements. 

After deducting interest and fixed sinking fund charges on the first mort- 
gage bonds, the above average earnings are in excess of 11 times maximum 
annual interest charges on this issue of debentures, or over 4.6 times com- 
bined maximum interest and sinking fund charges thereon. Earnings avail- 
able for interest for the year 1927 are estimated in excess of $2,000,000. 

Purpose of Financing.—The proceeds from this issue of debentures and 
from $6,500,000 Ist mtge. 6% sinking fund gold bonds (V. 123, p. 3331) 
will be used to purchase the physical assets of the Tomkins Cove Stone Co. 
and the crushed stone business of the Calvin Tomkins Co. (selling company 
for Tomkins Cove Stone Co.), to retire the present funded indebtedness 
of the corporation, and for general corporate purposes. 

Sinking Fund.—The indenture will provide for a sinking fund of $125,000 
a year, payable semi-annually beginning June 1 1927. This sinking fund 
shall be available for the purchase of debentures in the open market at prices 
below the call price or for the call of debentures by lot. The debentures 
shall be subject to call on any interest date upon 30 days’ notice at 105 and 
accrued interest. Compare also V. 123, p. 3331; V. 124, p. 382. 


Nova Scotia Steel & Coal Co., Ltd.—/J/nterest .— 


A recent dispatch from Montreal says: The obscurity surrounding the 
company has been partially dispersed first of all by the payment of the 
arrears of debenture interest up to July 1 last, and secondly by the recent 
decision of the courts which kept the property out of the hands of a receiver. 
The holders of the mortgage securities asked to have the property thrown 
into the hands of a receiver on the ground that the safety of the assets was 
being jeopardized. Due to the payment of interest arrears and the decision 
of the courts, the property remains under the control of the British Empire 
Steel Corp. 

The Besco holds all the common stock and $192,000 of the preferred; 
the remainder of the preferred is in the hands of the public. The interest 

ayments on both the bonds and the debentures fa)] due semi-annually on 

an. 1 and on July 1. Last July the company failed to meet the interest 
charges on both of its senior issues. To meet its bond interest the Nova 
Scotia Steel & Coal has three months grace, and the interest payment of 
July 1 last was met in full in Oct. On the debenture interest the company 
has 6 months’ grace; the interest for July 1 last has just been met. 

At the present time, therefore, the company is stil] in arrears with both 
its bonds and debenture issues, for the Jan. 1 payments have not been paid 
over to the Eastern Trust Co., the trustee for both issues of securities. 
But neither the bondholders nor the debenture holders can take action to 
acquire the property until the default has exceeded the allotted periods of 


grace. 

The bondholders will not be in a position to start foreclosure proceedings 
until April 1 next, and the debenture holders until July 1 next. If the busi- 
ness of the company be maintained at prevailing levels, it seems reasonable 
to presume that both the interest a bpm will again be met at, or before, 
the elapse of the three and six months periods of grace.—V. 124, p. 516. 


Nunnally Co., Atlanta, Ga.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 


Expenses, deprec., £277} wot stated Not stated Not stated { 


$243 ,992 $177,345 
46,573 39,421 


$290,565 $216,766 
34,444 
20,000 


1923. 
$1,553,589 
1,383 ,066 


$170,523 
Dr .2,645 


$167,878 





$242,291 
34.007 
$276,298 
36.103 





Operating profit 
Other income (net) 





Total income 
Reserve for Fed. taxes__ 
Profit-sharing distrib__-_ 


Net profit 
Dividends 


Surplus 
Profit and loss surplus__ 
Earn. per share cap. stk. 
—V. 122, p. 2272. 


Ohio Seamless Tube Co. (Ohio).—Common Dividend.— 
The directors have declared a dividend of 50c. a share on the common 
stock, payable Feb. 15 to holders of record Feb. 1.—V. 104, p. 1149. 


Pacific Coast Co.—Retires $1,000,000 Bonds.— 

The company, it is reported, has retired $1,000,000 of its 5% bonds, 
due June 1 1946, out of funds available for that purpose. This leaves 
outstanding $4,000,000 of these bonds.—V. 123, p. 2530. 


Page & Shaw, Inc.—Balance Sheet Dec. 31.— 


Assets— x1926. 1925. | Ltabiltttes— x1926. 
Land & bidgs.._.. $421,519 $400,000 Capital stock $948,180 
Mach. & equip... 238,387 253,598 | Mortgage_ - 132,937 
Good-will, trade- Accounts payable- 65,593 

200,000 Notes payable_-_-.-. 17,400 

32,849 Open choc acct--- 86,372 

510,986 . Surplus 436 ,490 
279,284 


26,275 





$240,195 $236,121 $190,491 $147,408 
($1.25) 200,000($1 .25) 200,000 ($1) 160,000 ($1) 160,000 


$40,195 $36,121 $30,491 def$12,592 
134,725 94,530 58,408 27,917 
$1 50 $1 48 $119 $0 92 





1925. 


Cash 
Accts. & notes rec. 


431/916 
Inventories 





Treasury stock___ 
Prepaid expenses. Tot. (each side) $1,686,972 $1,785,717 
x Subject to revsion.—V. 11S, p. 2771. 


Parke, Davis & Co.—Split Up of Shares.— 

The stockholders on Feb. 1 voted to change the capital stock from 
1,000,000 shares, par $25, to 5.000.000 shares of no par value, five new 
shares to be issued in exchange for each share outstanding.—V. 124, p.517. 

Pacific Mills, Lawrence Mass.—Earnings.— 

Income Account for Calendar Years: 
926. 925 
$44,766,811 $52 
41,727,182 4¢ 


925. 1924. 923. 
:740,931 $39,683,113 $44,810,158 
9,531,337 39,541,103 38,856,254 


$2,909,594 $5,953,904 
»242,483 


1,384,562 

1,079,784 S 902,999 
966,068 398,379 117,50S 

y Divs. paid during yr.__ (3 %4)1500,000(6)2,400,000(6) 2,400,000 


Balance, deficit. $527,952 $2,020,820 $4,666,870sur$1290,912 
Sales (Cal. Yrs.)— 1926. 1925. 1924. 1923. 
Cottons (yds.)__.....-- 268,436,404 297,612,858 212,960,568 213,896,810 
Worsteds (yds.)_...--- 15,505,726 17,356,122 16,215,845 21,116,403 
> | epeee 159,438 37,185 1,634 119,804 
Earn.per sh. on cap.stk. $9 43 





pn 


ry 
Itt 


Net operating profit__ $3,039,629 
Plant depreciation 1,392,990 
Interest : 4 
Inventory mark down_ 


eee | 
weo 
e 


“IQbo 











Balance Sheet, December 31. 


1925. 

LAahtltites— 
Capital stock 
5% gold notes... 
Notes payable- - -- 
Accr. int. on notes 401,042 
Sundry acc’ts pay. 449.707 
Res. for deprec___16,765.733 
Res. doubt. ace’ts 200,000 
Surplus 3,301,421 


1926. 1926. 
s = 
y46,610,373 45,919,747 
Cash..-...-...--.. 3,777,073 1,040,550 
Acc’ts receivable... 9,038,433 11,892,866 
U.S. etfs. of indebt 2,500,000 
x Inventories _ - 15,760,072 
Unearned insurance 
premium 
Sundry securities. 
78,230,203 78,087,846 78,230,203 78,087,846 
x Inventories were taken at cost or market, whichever is lower, except 
such part as was against firm orders. y Plant taken at book value. 
As of Dec. 31 1926 the company had contracted to purchase cotton, wool, 
cotton cloth and supplies for the total amount of $4,223,332 which, as of 
that date, was $100.905 below the market.—V. 123, p. 31$4. 


1925. 
3 


482,601 


61,650 4,846,390 


302,750 


(J. C.) Penney Co., Inc.—January Sales.— 
Month of January— 927. 926. 1925. 
I es ice ee ee $6,236,200 $4,967,051 $3,928,847 

—V. 124, p. 246. 


Pennsylvania-Dixie Cement Corp.—Annual Report— 
(Corporation and subsidiary and predecessor companies.]| 

Years End. Dec. 31- 1923. 1924. 1925 1926. 
Net sales - $12,804,004 $13,900,023 $14,712,450 
Mfg. cost of sales (excl. 

of deprec. & dep].) and 

all other expenses of 

oper., less misc. inc.*_ 
Prov. for depr. & dep! 


1924. 
$3,467 ,676 


8,197,425 
938,128 


8,501,273 
1,016,093 


"$5,195,084 


$4,058 ,203 
1,136,881 


"$5,195,084 
$1,136,881 
354,288 
,500 


$3,563,760 $3.954,.508 $4,764,471 

Profits from operations for the year 1926 applicable to: 
Oper. of predecessor companies from Jan. 1 to Sept. 23 1926- 
Oper. of present companies from Sept. 23 to Dec. 31 1926- 


Profits from oper 


Total as above__ , as a i Nee a 
Profit from operations (of Penna.-Dixie Cement Corp. & subs.) 
for period from Sept. 23 1926 to Dec. 31 1926 as shown above 
Int. charges, $212,058: prov. for Fed. inc. taxes, $142,250_-_-- 
Divs. paid on pref. stock (to Dec. 15 1926), $227,500; on 
common stock, $320,000 ---- 


Balance, revenue surplus at Dec. 31 1926 
Surplus at organization aih a 
Surplus at Dec. 31 1926 aa 2.790.979 
Earnings per share on 400,000 (no par) shares common stock - - $1.39 
* Exclusive of special compensation paid by predecessor companies but 
now discontinued.—vV. 123, p. 3047. 


Pershing Square Bldg., Los Angeles.—Bonds Ready.— 

S. W. Straus & Co., Inc., announce that permanent Ist mtge. leasehold 
64% serial coupon gold bonds, dated Aug. 1 1926, are now ready for ex- 
change for outstanding temporary bonds. See V. 123, p. 2273. 


Philadelphia & Camden Ferry Co.—To Reduce Par 
Value of Shares by Repayment on Account of Capital.— 

The stockholders will vote Feb. 18 on reducing the par value of the 
authorized $2,000,000 capital steck ($) 968.750 outstanding) from $50 
to $40 per share, the decrease of 20% to be paid by the distribution of part 
of the company's cash assets and securities. See also V. 124, p. 121. 


Plymouth Building (261 Main St. Corp.), Worcester, 
Mass.— Bonds Offered.—The Colonial Bond & Mortgage Co.., 
Ine., New York, is offering $800,000 Ist mtge. 644% serial 
bonds at par and int. 


Date Aug. 2 1926; maturing Aug. 1928-1936. Mass. income tax up to 
6%, Conn., Penn. and Vermont 4 mills tax and New Hampshire income 
tax not exceeding 3%, refunded on appropriate request. Interest payable 
F. & A. either at the office of The Colonial Bond & Mortgage Co., trustee, 
New Haven, Conn. or at the Merchants National Bank of Worcester, Mass. 
Bonds payable at the office of the trustee. Denom. $5,000, $1,000, $500 
and $100 c*. During the first five years the bonds are red. at 103%, 
during the last five years at 102%, on ~y 4 int. date upon 30 days’ notice. 

Property.—The Plymouth Building is the property of 261 Main Street 
Corp. This corporation owns approximately 18,000 sq. ft. of land located 
on the southeast corner of Main and Central Sts., Worcester, Mass. On 
this property, a 5-story Sapeent commercial building and theatre is being 
erected. The first floor will contain 4 stores. The other 4 floors will have 
sufficient space for 40 offices of varying sizes and will be served by high 
speed elevators. The basement will havea barber shop, cafe and 10 bowling 
alleys and there will be sufficient space for 10 billiard and pool tables. At 
the rear of the Commercial Building, there will be constructed a theatre 
which will seat over 2,700 people. 

The theatre will be managed and operated by the Marcus Loew interests 
and will be known as Loew’s Plymouth Theatre. 

Income.—The net income, before interest and amortization charges are 
deducted, is conservatively estimated at over $160,000 per annum, as 
compared with maximum annual interest charges on these bonds of $52,000. 
Based on this estimate, the net earnings will be over 3 times the greatest 
annual interest requirements. 

Postum Cereal Co., Inc.—To Increase Capital Stock and 
Change Name of Company. 

The stockholders will vote March 9 (a) on increasing the authorized 
common stock of no par value from 1,475,000 shares (all outstanding) 
to 2,000,000 shares, and (6) on changing the name of the company to 
Postum Co., Inc. It is not contemplated to issue any of the additional 
stock at this time.— V. 123, p. 2148. 

Pratt & Lambert, Inc., Buffalo, N. Y.—Annual Report. 

—-Siz Months Ended— Year Ended Dec. 31— 

Period— June 30°26. Dec. 31 '26. 1926 1925. 

Operating profit $614,377 $939,332 $1,553,709 $1,566,909 


Int., divs. from invest. rn 
& other misc. income- 155,523 246,554 


$1,813,463 
7.066 
71,898 
192,000 
205,842 


$1,336,657 
1,171,238 


$2,507 895 


~ $678,391 
44,158 
85,500 


$1,020,841 $1,709,232 
1,843 1,844 
87.878 

209 500 


Total income 
Interest paid 
Depreciation 
Federal taxes—est 
Addit. to reserves (other 
than depreciation) - - - 
Net profit $545 ,232 
Previous surplus 


Total : ES ete Laer ae eee 
Additional Federa] income tax, &c_-_-- 
Divs. paid and accr 
99 678 


Profit & loss, surplus- - -- - . 2, 
$6 61 


Earned per share on cap. stock Bias. ‘ 

Comparative Balance Sheet Dec. 31. 
1926. 1925. | Liabilities— 1926. 1925. 

| Capital stock ___-x$3,450,000 $3,450,000 

Accounts payable. 409,400 438 ,543 

Div. payable Jan. 354,375 151,875 
Accr. U.S. & Can. 

192,000 

“4 


taxes (est.)..--.. 
Res. for gen. con- 

250,000 
1,884,432 


"$1,884,433 
$6 60 


Assets— 
Plant, equip., &c. 

(less deprec.) _ _.$1,845,837 $1,751,077 
Cash & ctfs. of dep. 1,023,166 964,886 
U.S8. Liberty bds. 303,656 
Notes & accept.rec. 65,308 
Acc’ts rec.(less res.) 1,618,841 
Inventories ___. . 1,230,326 
Misc .acc’ts, invest., 

&e 649,796 
Deferred charges.. 136,024 


$6,872,953 $6,366,851 | Total $6,872,953 $6,366,851 
x Consisting of 202,500 shares of no par value.—V. 123, p. 2531. 


36,073 
1,566,624 
1,261,348 


661,736 | 
125, 106 | 


209,500 


250,000 
2,199,678 


tingencies 
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Pressed Steel Car Co.—Annual Report.— 











Calendar Years— 1926. 1925. 1924. 1923. 
Oper. profit after taxes_loss$275.626 $1,006,345 $1,785,629 $2,191,061 
Other income__._______ 121,180 x526,290 x299,481 x608,913 

Total income____.____ loss$154.446 $1,532,625 $2,085,110 $2,799,873 
Maintenance. ________. 266.357 293 586 505,75: 20,640 
Depreciation, &c______. 200,000 300,000 400,000 662,472 
Divs. pref. stock_______ y113,335 (7)875,000 (7)875,000 (7)875,000 
ee (2)250.000 (1)125,.000 

Balance, surplus_-_-_-_- def$734,138 $64,049 $54,355 $706,861 
Previous surplus______- 14,286,478 14,222,429 14,168,073 13,461,212 

Total surplus______- 2$16,334,548 $14,286.478 $14,222,428 $14,168,073 
Earn. per share on com. Nil 52 $2 43 $6 48 


° > 
x After deducting interest charges. y In addition $875,000 was charged 
against reserve set up in 1925 for payment of preferred dividends in 1926. 
z The profit and loss account follows: Deficit for year 1926, $734,138; 


pore surplus, $14,286,478: surplus and undivided profits of Western 
teel Car & Foundry Co. at April 1 1926, $1.278,917 (see merger plan in 
V. 122, p. 623): net surplus from revaluation of assets, $4,003,291; total, 


$18,834,548; preferred stock issuable upon exchange of old common stock, 
00 000; eurplus and undivided profits, Dec. 31 1926, $16,334,548.— 
- 123, p. 854. 


Prudential Building-Loan Association, Los Angeles. 
—Certificates Offered.—An issue of $500,000 5-year 6% cou- 
pon investment certificates is being offered by the above 
Association at 100 and int. 


Dated Jan. 1 1927; due Jan. 1 1932. Int. payable Q.-J. at the office of 
the Prudential Building-Loan Association, 523 South Spring St., Los An- 
geles, Calif. 

Security.—Each certificate is secured 100% by loans on a diversity of 
selected first mortgages payable by the borrower in monthly installments. 
As each installment reduces the principal, the security back of these cer- 
tificates becomes more valuable with each payment. In addition, the un- 
limited liability of the $500,000 guarantee capital protects each certificate 
holder. These certificates are legal for trust funds. 

The Prudential Building-Loan Association is chartered under a: special 
provision of the Civil Code of the State of California to provide a means 
of profitable investment by offering 6% investment certificates in order to 
obtain money to loan on selected first mortgages. 


Pullman Co.—To Form Holding Co.—Committee Ap- 
pointed.—The directors on Jan. 31 appointed a committee 
consisting of George F. Baker, J. Pierpont Morgan, and 
John J. Mitchell to carry out a plan, approved by the board, 
for the reorganization of the Pullman Co., which when 
consummated, will result in each stockholder of the Pullman 
Co. having 2'sharesof stock of no par value in a new com- 
pany for each share of stock now held in the Pullman Co. 


Details of this p)an will be announced in a formal! letter from the President 
of the latter company to stockholders to go forward in a few days. 

At present there are 1,350,000 shares of capita! stock of $100 now author- 
ized and outstanding.—-V. 123, p. 3048. 


Pusey & Jones Co.—Sale of Plant, &c.— 

The property located at Wilmington, Del., was sold Jan. 5 last, for $2,- 
000,000. The Oil Transport Corp. of Baltimore, purchased the plant 
through Clement C. Smith, of Milwaukee. The shipyard was in the 
hands of a receiver for some time. During this period, $609,185 were 
added to the liabilities of the plant, said to total $2,270,000. The 
assets were listed at $1,430,000. The sale was later confirmed in the United 
States District Court before Judge Hugh M. Morris. A new company, 
_ user. & Jones Corp., has been organized to take over the properties.— 
V. 123, p. 2666. 


Pusey & Jones Corp.—Organized.— 

The above corporation was incorporated Jan. 11 last in Delaware with an 
authorized sta capital of $1,500,000, by interests which recently acquired 
by purchase the Pusey & Jones Co., shipyard and shops. William Griscom 
Coxe, who was General Manager of the Pusey & Jones Co. plant, has been 
elected President of the new corporation. Clement C. Smith, Milwaukee, 
who purchased the plant at a receiver’s sale will be Chairman of the board. 
C. Stewart Lee, Vice-Pres.; C. B. Lynch, Treas.; J. H. Deinlein, Sec. 


Richfield Oil Co. of Calif.—Transfer A gent.— 

The Chase National Bank has been sqpeesee transfer agent in New 
York City for 400,000 shares of preferred stock (par $25) and 2,000,000 
shares of common stock (par $25).—V. 124, p. 659. 


Rome (N. Y.) Co., Inc.—Pref. Stock Offered.—Mohawk 
Valley Investment Corp., Utica, N. Y., recently offered at 
100 and div. $1,000,000 7% cumul. pref. (a. & d.) stock. 


Dividends payable Q-F. Entitled to 110 and divs. in event of voluntary 
or involuntary liquidation or dissolution. Red. all or part on any div. date 
on 60 days’ notice at 110 and div. Annual sinking fund, 24% of greatest 
amount of stock outstanding. 

Data From Letter of Arthur F. Carpenter, President of Company. 

Company .—Succeeded in Nov. 1925, the Rome Metallic Bedstead Co., a 
New York corporation chartered in 1895 and the Kinney Rome Co., an 
Illinois corporation chartered in 1910. The Rome Metallic Bedstead Co. 
established a plant in Rome, N. Y., in 1895, for the manufacture of metal 
beds. This plant has been in continuous operation on that product to the 

resent time. In 1897 plants were established in Boston, New York and 
Baltimore. to distribute Rome Metal Beds and to manufacture kindred 
products such as bed springs, day beds, couch hammocks and other like 
articles. A similar plant was started in Chicago in 1902 and was merged 
into the Rome Co., Inc., in 1925. 

The main products of the company are the nationaliy advertised 
“De Luxe’ bed spring: Romelink couch hammocks, a well known and 
nationally advertised product; Rome meta! beds and day beds, together with 
a large line of ordinary coil and link springs; stee] cots, couches and hospical 


8s. 

The company is at present operating 5 factories and 45 warehouses con- 
taining approximately 1,170,000 sq. ft. of floor space to facilitate the 
distribution of its product in all large centers. It employs about 1,200 
people. t 

Capitalization— 

6% sink. fund gold deb (V. 122, p. 1778)_---- 

79 Peeterrea Steck..........-. lies onde 2,000,000 J 000,000 

Common stock (without par value)-__--------- 150,000 shs. 100,000 shs. 
Sales & Net Earnings (Available for Dividends) from Operations. 


Authorized. 


Outstanding. 
$1,500,000 


$1 600,000 


Net Federal 
Sales. Aft. Deprec. Interest. Tazes. Balance. 
in piencinine ie #5,491,701 $507 ,846 $45,84) $54,505 $407,498 
7,033,542 539,619 61,086 60,493 418,039 
= 7,398 257 356 686 61,426 37 ,671 257 588 
al925(11 mos.). 7,606,857 630.442 40,590 73,730 516,112 
a 7 631,380 309.102 41,991 36,275 230,835 


a Fiscal year changed to Noy. 30 during 1925 f 
Average annual net earnings for the five years 1922-1926 were equivalent 
to 5.23 times annual dividend requirements of $70,000 on this preferred 
stock. 
Balance Sheet as of Nov. 30 1926 <Afler Present Financing). 


Assets— Liabilities— 

Se eee $693,268 Acc’ts pay. & sundry accr... $326,354 
Notes & accept. rec__..---- 126,304 Property & Fed. taxes__.-.. 48,646 
Accounts receivable......-- 1,369,189 Deferred credits. ........---. 3,406 
PS bo ws cneeess -. 1,744,779|6% debentures.-.......--... 1,000,000 
Deferred accounts receivable 51,450|7% pref. stock........--.-.-- 1,000,000 
(Eee 161,078 | Common stock_--_---------- a3,232,511 
Plant greperty..........-.. 1,378,192) ——__ 
Deferred charges.-.-..------ 86,658| Total (each side)..-.-.----- $5,610,916 


a Authorized 150,000 shares; issued and outstanding, 99,120 shares.— 
V. 122, p. 1778. 





Rogers Park Hospital (Inc.)., Chicago.—Bonds Offered. 
—An issue of $200,000 certified Ist mtge. 644% serial gold 
bonds is being offered by Cochran & McCluer Co., Chicago, 
at par and intrest. 


Dated June 1 1926; due serially (J. & D.) from June 1 1928 to 1936. 
Int. payable J. & D. at office of Cochran & McCluer Co. Callable at 102. 
Federal! income tax paid (not to exceed 3%). 

Building.—-The Rogers Park Hospital is located at 6970 to 6972 North 
Clark St., Chicago. The hospital is six stories in height with large solarium 
on roof of re-enforced concrete completely tirepeoes construction. 

Income.—On a very conservative basis, the bankers estimate the annual 
net earnings of the Rogers Park Hospital at $55,000, which is more than 
four times the largest annual interest requirement. 

Mortgager.—The Rogers Park Hospital, Inc. The bonds are also per- 
sonally guaranteed as to payment of principal and interest by F. Patrick 
a, and Ruth Machler, principal stockholders in the Rogers Park 

ospital. 


St. Alexius Hospital (North Dakota).—Notes Offered.— 
Mercantile Trust Co., St. Louis, is offering at par and int. 
$250,000 Ist mtge. real estate serial notes. Principal and 
interest guaranteed by Mother House of the Order of the 
Sisters of St. Benedict, St. Joseph, Minn. 

Dated Sept. 1 1926; due serially 1929-1936. Int. payable M. & S. at 
Mercantile Trust Co., St. Louis, trustee. Red., all or part, on any int. 
date at 102 and int. on 30 days’ notice. 

These notes are the obligation of St. Alexius Hospital, a corporation or- 
ganized in North Dakota, and are secured by lst mtge. on an entire block 
of ground, together with the improvements erected thereon, in Bismarck 
N. D. Improvements consist of a modern hospital building and nurses 
home, the latter just completed. The main building is of fireproof brick 
construction, consisting of three wings. The centre wing is five stories 
in height and the two lateral wings are four stories. The hospital contains 
two operating rooms, X-ray department and laboratory, and is thoroughly 
equipped in every respect. Its staff is well organized and the hospital re- 
ceives patients of every denomination. The nurses’ home is likewise a 
4 and 5 story fireproof building, modern and up to date. It has just been 
completed at a cost in excess of $170,000. St. Alexius Hospital has been 
establi: hed in Bismarck for more than 40 years. 

The M sther House of the Sisters of the Order of St. Benedict is located 
at St. Joseph, Minn. The guaranty of payment of principal and interest 
puts the obligation on the entire order. Phese sisters devote their activities 
to both teaching and hospital work. They conduct establishments in the 
Archdiocese of St. Paul, and in the dioceses of Bismarck, Crooxston, Fargo, 
La Crosse, Seattle and St. Cloud. According to the Official Catholic Direc- 
tory, the number of sisters in the order is more than 800. 

The funds represented by this loan were used partly in the erection of 
the nurses’ home and the balance as part of the construction cost of a new 
$1,500,000 hospital building in St. Cloud, Minn. 


St. Louis Rocky Mountain & Pacific Co.—Zarnings.— 
Quar.End. Year End. Year End. 


Period— Dec. 31 '26. Dec. 31 '26. Dec. 31 °25. 


Ce IN bad cGuondacsendcons $752,416 $2,527,112 $2,288,307 
Cost, expenses and taxes______.___- 539 587 1,808 ,283 1,613,899 
Interest charges........'........- 53,825 215,750 265,329 
Deprec. and dep]. & amort. of devel- 67,193 263,011 216,895 

Net income. - ace cea ete $91,811 $240,068 $192.184 
Earnings per share on common $0.79 $1.90 $1.42 


—V. 123, p. 2274 


Santa Barbara (Calif.) Biltmore Corp.—Bonds Offered. 
—M. H. Lewis & Co. and Carstens & Earles, Inc., San Fran- 
cisco, are offering at prices to yield from 64% to 7%, ac- 


cording to maturity, $687,500 lst mtge. 7% serial gold bonds. 

Dated Dec. 1 1926; due serially 1929-1942. Denom. $1,000 and $500 c*. 
Callable all or part on any int. date after 35 days’ notice at 105 and int. 
to and inc]. 1932; thereafter at 4% less each year to 1936 and at 102% and 
interest thereafter to maturity. Principal and int. (J. & D.) payable at 
Citizens’ Trust & Savings Bank, Los Angeles, trustee. Exempt from per- 
sonal property taxes in California. 

Company.—Has been organized for the ~ se of acquiring property 
and constructing a modern hotel at Montecito Park, adjoining Santa Bar- 
bara, Calif., to be operated under the same management as the Los Angeles 
Biltmore, one of the most important units in the famous Bowman Biltmore 
chain of hotels. 

Security.—Bonds will be secured by a first mortgage on approximately 
21 acres at Montecito Park, Santa Barbara, Calif. The property has a 
frontage on the ocean for a distance of over 1,000 feet and is artistically 
ylanted and landscaped in a manner making the location one of the most 
deal hotel sites on the coast. The proceeds of this issue will provide part of 
the cost of erecting a reinforced concrete and steel 2-story fireproof hotel 
and administration building of Spanish California architecture, together 
with 2 annex buildings and surrounding bungalews. The entire group of 
buildings is designed to be operated as a hotel unit and will contain a mini- 
mum of 160 guest rooms in addition to store space, public rooms, dining 
rooms, help quarters, &c. 

Valuation.—The land and present improvements have been recently 
appraised by George 8S. Edwards, prominent banker of Santa Barbara, 
Calif., at $408,000, while the additional cost of new buildings, improve- 
ments and furnishings, &c., will exceed $940,000. 

Earnings.—A. D. Macarthur, Treasurer of the Los Angeles Biltmore 
Corp., has estimated the a available for interest at $181,910 per 
annum, available to pay bond interest, the largest annual installment of 
which is $48,125. 


Sears, Roebuck & Co., Chicago.—January Sales.— 
Month of January— 1927. 1926. 1925. 1924. 
Sens. ...... ___ $22,080,174 $22,590,905 $22,082,092 $19,302,853 

—V. 324, p. 638, 247. 

Servel Corp. (Del.).—Jncrease in Capital Stock, &c., Ap- 

roved.—The stockholders on Jan. 31 approved the plan to 
increase the authorized capital stock from 1,000,000 shares 
to 1,300,000 sharse (no par value) and to issue 196,000 addi- 
tional shares at $10 per share, as outlined in the ‘‘Chronicle’”’ 
of Jan. 22, p. 517. The stockholders also approved the 
underwriting of the offering under an arrangement made 
by the company with a syndicate of which Pynchon & Co. 
are managers. 

Large Increase in Bookings.— 


The auto body department of the Hercules division of the Servel Corp. 
reports the booking of orders during January in excess of 50% over the 


business of January last year.—V. 124, p. 517. 

7Tist & South Shore Building Corp., Chicago.— 
Bonds Offered.—Lawrence Stern & Co., Chicago, are offering 
at 100 and int. $950,000 Ist (closed) mtge. 6% serial gold 
bonds. 

Dated Sept. 1 1926; due serially 1929-1941. Principal and _ interest 
(M. & 8.) payakle at Foreman Trust & Savings Bank, Chicago, Trustee. 
Denom. $1,000, $500 and $100 c*. Red. all or part, on any int. date at 
102 and int. Interest payable without deduction for Federal income tax 
not in excess of 2%. 

Data from Letter of B. F. Lindheimer, President of the Corporation. 

Security.—The bonds are the direct obligation of the corporation and 
are secured by a closed first mortgage on land owned in fee, comprising the 
entire block (exclusive of alleys) unded by East 71st St., South Shore 
Drive, East 70th Place, and Oglesby Ave., Chicago; together with a 5-story 





fireproof office and store building and a 3-story store and apartment 
building, containing a total of approximately 1,398,000 cu. ft. The build- 
ings are now nearing completion. 
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Tho land bes bees by Winston & Co. at $953,830, and the 
y Starrett- rt $734,940: Las a total valuation of 
$1 688. 0. "of which this bond. iasue is 56.2 

3s.—Gross earnings of the pb ag properties are estimated at 
si71. ‘20: Ov and operating expenses, taxes ce, together witb an allow- 
ance for vacancies, are estimated at $44,512, leaving an estimated net 
income, a 26.608 Th to the payment of principal pal and interest of this sy 

of sie is more than twice the Tay test annual interest 

bringing an annual rental of $84,420 been leased on Jan. 3 19: 


er Shaler Co., Waupun, Wis.—Stock Offered — 
The Quarles Co., Morris F. Fox.& yy Milwaukee; Wells- 
Dickey Co. and Harold E. Woods & "Co., St. Paul, are 
offering 50,000 shares class A stock (without par value) 
at $25 per share flat, to yield about 8%. 


Preferred as to cumulative dividends of 82 annum ont. in auidation, 
preferred but limited to $30 per share. petpoting equal h class B 
stock after dividents of $2 per annum Hg onvertible, share for 

lass B stock. Cumulative dividends on class A stock able 

B oc is Stee oom nee Se Securities Law 
Transfer agen lino erchants Trust Co., cago. Registrar, 
vest trues & Savings Bank , 


Class A stock ee par value), voting 
Class B stock (no par value), voting 

* 50,000 shares reserved for conversion of class A stock. 

Data from Letter of Philip H. Dorr, President of Company. 

a y.—I rated in 1926 in Delaware. Has purchased the 

business. property icenses, and patents of the C. A. Shaler Co., a partner- 
hich years has manufact vessous t of vul for 
a mobiles tires, tubes, and other rubber good mpeny owns patents 
and licenses, which have been estabilshed A a numerous test cases or settle- 
ments, on the “Shaler Five-Minute Vulcanizer’’ and large steam ond 

electric vulcanizers. ny are ee advertised and used and ar 
distributed through a larg age A the gulemetive supply jobbers 
in the United Cates. “Approximately 2 0 70 of sales is export business, 
aod the foreign mark believed susceptible of large development. Com- 
‘8 product sells r’ @ low price so that its use is spread over a wide 
The plans i mee compas ey, leeated at Waupun, Wis., is a compact, 

modern, brick and coagtructes 1923. 

The assets and Geckeune a of Budi manufacturing under patents 
automobile locks and steering wheels, xin be acquired by the Shaler Lock 
oe. es ol : of the stock of the Shaler Lock Co. will be owned by 

e Shaler 

Purpose.—Present offering provides part of ~ cash required to purchase 
this Dusiness. The balance of the 2 and working capital 


power r her than ble assets, and the capmataation of the company 
Teflects the value thus set on penn shaker Go 
Consolidated net income of the C. A. Shaler Co. and of the Bauer Lock Co. 
d © Deere me tenes, allowense ar & , value “ 
amortization 
so28 59.633: Br 1088, 8. $434,760; 1924. $440.860 
period has averaged $4 31.706 niall 
» te somes Re patents at hes rate o Fi20. 
z this amount, pro executive 120.060 
and estimated ee — tate income taxes on the balance at the present 
rates, average net income. evasialte for dividends would be about $250.000 
epuueky or ig Sy ~ divi uirements of $100,000 annually on 
class A stock = for or 10 ae (iecemiber estimated) were over 
three times such dividend requir 


Pra Forma Coneolideted Ba ll Sheet Nor. 30 1926. 
Liabilities— 
Accts. yable and accr. 
liabilities 
Capital stock, 50,000 shs. 
of class A 8 and 
80,000 shares of class B 
stock, no par value.... 1,772,971 


,000 meneame 
Deferred char 3,493! Total (each side) $1,783.802 


Shubert Theatre ein, (& Subs.) -—Barnings. — 

6 Mos. Ended Dec. 31— Rg 
Operating profit. ..__.-_- nies ‘ ) 506,262 
Profit for deprec. & amortizations__ 155,923 148 634 

or mtges. & debentures 219,730 
Federal tax reserve 100,000°" 100,000 


Net income ; 037, 
Dividends $: ,037 ,898 








$644,981 
398,742 
$246 239 
$4 03 
Comparative Balance Sheet Dec. 31. 


= * — 
& some. 10, sea, 821 10,814,232 Cap. atk. stk. “i curp 
7% gold bs 
539,824 907,658 | Real est. mtges... 4, 
3 1 Mas. payable. -_. 
e. ments. - 
1,970,652 1,231,003 4 
1,071,798 687,758 
473,979 763,506 
109,177 68,372 


3,508 
27,653 





3) 037 ,898 
$6 9) 


1926. 
when 181,522 
3,25 37\000 2 
4700 
,958 
53, 100 


1925. 


7,4 
2,901 “000 
4,014,900 
338,583 J 
95,600 
135,271 


170,710 
162,368 


Real ont 

Bidg. ad 
eeeur. ¢ 

Rights, 
good-will, &c... 


tr.-names, 


228,810 


Z ‘ Reserve f 170,514 
e for taxes. y 

Mat'ls & supplies. - 

Life ins. policies. 


Cash in sink. fund 900 
$15,333 


steered charges... wy tapane 188,067| Tot. (each side) 17,682,167 15,507,991 
= y no par val ‘ 
150.100 shares Dee. 31 ee oe 


Sharp & Dohme, Inc., Sattiecse.—Pre Stock Offered. 
—Alex. Brown & Sons, Baltimore, are ohteting at 164 and 


div. to yield 6. 93 7 $1, $1, ,000 ,000 7% cumul. pref. stock. 
Dividends payable Q- t quarterly dividend i 4 ril 1 =: 
= as 2 eae case of = ntary naan wp te $11 a 

and case tary liquidation up to r share, wi accrued 

dividends in either case. Callable all or part at eer time, on 30 days’ 

present Federal ‘normal income tax. 


_—_. 3 yy a and a Free cf 
x m . Keveras ntangible personal property tax in Maryland. 
aryland Trust C B 
at i st Go. of a o., Baltimore. Registrar, Safe Deposit 
‘apita on— 
Proferred stock, non-voting ae ye OM O00 GOO 
Common stock ‘(no par value) voting 100.000 shs. 80.000 shs 
pa... er cpt ates A. R. L. Dohme, Pres, of the Company. 
anpony — The business was founded 66 years ago. It has had a sound 
and stead 7 ow yee and to-day it is one of the three leading concerns of its 
kind in t nited States. The business now represents a net Capital 
investment A ‘mare than $4,000,000 practically all of which has en 
contributed over the years from earnings. mpany's large manufacturing 
laboratories are in Baltimcre. general offices are maintained in New York 
oe penmeues in eight other cities. The trade name is known throughout 
" The company manufactures medicines and d 
and sells to the wholesale and retail trade in ‘the 1 dy Fennel orelxn 
countries. The bulk of its buriness is in standard pharmaceutical 
arations but it also sells specialties—the products of its own or universi 
or medical school labc ratories—which are experiencin z wide demand. 
+ Recently the stockholders took advantage of the iaverabie Maryland 
——- laws and incorporated in that State. 2 this connection the new 
ny authorized this issue of $1, 7% camubetive preferred 
“which was distributed to the stockholders of the New Jersey com a & 


Nae arnings.—Net earni of the b after depreci 
eoullie le Gitiads Bees bene follows: ee ee 








199,114 





1 . 1924. 
Nete --. *$840, $308,526. $68 227 $330,739 
*Decem estimated. 


Based on these figures, net corning of the business for 1926 (Dec. 
estimated) were approximately $840,000 or about 12 times 4 70.000 
annual dividend requirement on this 7% cumulative ‘erred 
for the 5 years nee 1926 earnings aa for dividends have open 


to be prior to the 
ent of any dividends u upon the co the common stock. 

.—Application w to list this issue at the Baltimore 

Stock Exchange. 


Balance Sheet Nov. 30 1926 (After Chanzes in Capitalization, &c.) 


TAabtiltites— : 
Accounts payable... .-. i bcsaiieie $17,824 
Reserve for income taxes..:.} 166,017 
Preferred stock yotyer4 
Common 80,000 shs.—no par. 3,000,000 
Surplus 4,189,814 





Total (each~side) 


Southern New England Ice Co., Hartford, Conn.— 
Bonds Offered.—Taylor, Ewart & Co., Inc., C. D. Parker & 
Co., Ine., Goddard & Co., Inc., and Hincks Bros. & Co. 
are offering at 991% and int., to yild over 64%, $2, we 000 
Ist mtge. 64% sinking fund gold bonds, series A (with 
stock purchase warrants) . 


Dated Feb. } 1927; due Feb. 1 1942. Principal and int. (Fs & A. A.) Day. 
able at New York Trust Co., New York, trustee, and National 8 
Bank, Boston, without deduction re anv Federal income tax up 10 2% 02% 
per annum. Denom. $1 ,000,,$500 and $100 c*. Red. on any 
on 60 days’ notice to and inci. Feb. 4 1932 ry ) Soe thereafter to and inc]. 
Feb. 1 1937 at 107%: shaveartes 06 and incl. 1 1941 at 105 goo 
4 at par, plus int. in each case. to Yrill reimburse hohers apon 
r and timely 4. td for any personal ties tax 
pr btate income taxes of any State not to exceed in the aggregate 6 mills 
4 “foal {du ye a ~Ty each dollar of principal. Edward C. nog Bos- 
ual tr 
Purchase Warranis.—Each bond will be accompanied by a 
als Gr warrant entitling the boider of such warrant for each $100 of _— 
of such bond, subject to ogg terminatjon or oneness. to the right to 
purchase, on or prior to Feb. 1 1942, one share of no. 
stock of the aa go! at a price of $12 r share on “ 
and thereafter $!5 per share on or before Feb. 
* | in ate per = and including Feb. 1 1942, Zod otherwise as hereniver 
the 
Security.—Secured by a Ist mtge. on all the physical properties. to be 
presents Y scquired., and by a direct lien on yt ae One rights. The 


reciated value of these Physical, propert as ap by 
9 it of too: wagess. 
us 


Charles T Main Inc., Engineers, is 
trucks, &c., which are appraised ‘at 
net tangible assets are equivalent to $ 095 per $1,000 bond gement. | Th 
Sinking Fund.—Beginning Feb. 1 1928 and a csel-anenale thereafter 
com 7 a to ty A to haw cna trustee for sinking fund $25,250 to be applied 
to the ( ion of this issue. In addition, the com- 
pany abrens to pay sem ree y into the sinking fund to be ciiilegter sap ap- 
plied an amount equal to interest on all bonds ret through sinking fund 
operation. Company shall have y~ Pave of substituting for cash 
bonds of this issue at cost, said cost not to exceed 105 and int. It is esti- 
mated that through the poten dey of this sinking fund over 50% of this issue 
will be retired by maturity. 


Preferred Stock Offered —Goddard & Co., Inc., C. D. 
Parker & Co., Inc. and Taylor, Ewart & Co., Inc., are 
offering $1,100 ,000 7% cumulative prior preference stock 
(with common stock bonus) at 100 and div. With each 
share of prior preference stock will be deliverable as a bonus 
one share of the company’s no par value common stock. 


Dividends cumulative and paya able Q.-F. Red., all or pest, on div. 
date at $115 and divs. after 3 ys’ notice. Preferred as to d vidends and 
assets over all other classes of stock to be outstand Sy GatitMied ar 
liquidation, voluntary or involuntary, to 1)5 and divs. ividends exempt 
from present normal Federal income tax and M usetts income tax. 
Transfer agents, Bank of America, New York, and National Shawmut 
Bank, Boston. Registrars, Guaranty Trust Co. .. New York, and Old 
Colony Trust Co oston 

Sinking Fund. —Beginning Feb. 4 1038 i, prior poctommen sf peock: will 
be entitled to a minimum sinking fund of 1% per annum of th i Dapene 
principal amount at any time outstanding, plus an additional —- 
equal to 5% of net earnings after the pagans of all charges and pref. stock 

dividends. Such sinking f moneys are to be used for the purchase 
or call of this prior preference stock. 

Listing.—Application will be made to list this prior preference stock and 
the common stock on the Boston Stock Exchange. 
Data from Letter of Pres. Howard H. Davenport, dated Feb. 1. 

Company.—A Massachusetts corporation. Has been organized to ac- 
qujre the ce business, physical assets and good-will of indy | of the fol- 
lowing conceras which now supply artificial and(or) na 1 ice at retail 
and wholesale in the States of Connecticut and M sasthe: 

(1) aupenta, Conv.—Ansonia-Derby Ice Corp. aud Tri-City Ice De- 


livery Co 
(a) Brid eport, Ne .-—Berkshire Ice Co., Bri Ice Delivery Co., 
Home atuck Volley Ice Co. nm Ice & Coal Co. 
a? Derby. < 4 oo a olar Hygeia Ice Co. 
) Conn.—Butchers’ Ice & sweet Co W. Arnold & 
, trustee; Hartford Ice Co., Ice Delivery Co., 8) ; Brook Ice Co. 
~~} Trout Brook Ice & Feed Co 
(6) Meriden, Conn .—Berkshire-Meriden Ice Co., William Bauchmann 
ar Meriden Ice Delivery Co. 
(7) New Haven, Conn.—Estate of Harry W. Walker. 
(8) Middletown, Conn.—A. Brazos & Sons, Inc 
Ny) New Britain, Conn.—Estates of Capes aa. Hug o Doerr, New Brit- 
ain Ice Corp., White Oak Ice Co. and M. ahodes and Willow Brook 


_ ao) New London, Conn. —New London Ice Co., W. R. Perry ‘Ice Corp- 
and State Line Ice Co 

{12} Shelton, Conn.—John West 

12) Waterbury, Conn,—City Ice Co., Hall & Upson Co., Ellen E. 


| Hayes, Spring Lake Ice Co., Waterbury Ice Corp. 


13) ' Pittsfield. Mass.—Pittsfield Ice Co. 

14) West Stockbridge, Mass.—West Steckbridge Ice Co. 

This consolidation bes been effected by A. H. Beckmore & Co.] 

n addition, the company will aH les at wholesale in New Rochelle, 
Portchester, Rye and White Plains, N gay and hd mon an gg Mass. 
and Bristol, Cos Cob, Danbury, Enfield, Fairfield, F Green 
wich, Manchester. Milford, Le oem New Haven, New \lford Nor- 
walk, Norwich, Simsbury, Southington, Stamford, Stratford, West Haven, 
Windsor and Windeor Locks, Conn. 

With few exceptions, the Properties to be acquired have been operated 
continuously over a long period of time. In some cases operations of the 
individual companies were started prior to 1894. Company will also en- 
pase in the sale of coal for domestic consumption, the Installation and serv- 
x ty mechanical refrigerators and the icing of refrigera tor cars 

€ properties are, in the main, complete plants for the hervesting and 
distributing ef ice. The ice houses are well built and maintained and all 
of the ange 4 are equipped with —_ roene sidings. In the opinion of 
engineers, the ice harvesting and handl ry and equipment are 
of modern and and in good repair. Mu of the land owned by the com- 
pany is — for residential purposes and for commercial uses other 


than the 
s ample natural ice reserves at wie-¥ ane = 


The company has 
tam), Bridgeport and Hartford, Conn.; Southwich (Lake Congamo 
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and Pittsfield, Mass., and adjacent to other cities having an aggregate an- 
nual capacity of 556,200 tons. The artificial ice properties located in 
Hartford, Waterbury, Derby, Bridgeport and New Haven, Conn., have 
an annual capacity of 141,375 tons. 

Earnings.—The consolidated statement of earnings of the constituent 
companies for the year ended Dec. 31 1925 and for the period ended Oct. 31 
1926, as reported by Seidman & Seidman, certified public accountants, is 


as follows: 
Year Ended 10 Mos.End 
Dec. 31 '25. Oct. 31 °26. 
ON its oi tae ne bdabecnsadine thes « $2,737,668 $2,139,929 
Oper. exp., incl. maintenance and renewals_____-_ 2,128,190 1 655,228 
Available for bond in ., depr’n & Fed’l taxes__. $609,477 $484,701 


For the year ended Dec. 31 1925, net earnings, before Federal taxes and 
depreciation as shown above, were $609,478, or over four times the maximum 
interest requirements on the bonds to be presently outstanding; and for the 
ten months ending Oct. 31 1926 were $484,702, or over 3.8 times bond 
interest for such period. 


Capitalization— Authorized. Outstending. 

irst mortgage bonds (this issue) - - - a 2,300, 
Prior preference 7% stock._..........--------- $2,500,000 1,100,000 
Preferred stock 7% cumulative__.__.._..______- 4,000,000 1,850,000 
Common stock (no par value)____._.--------- b130,000 shs. 60,000 shs. 

a Additional bonds may be issued only under the restrictions contained in 
the first mortgage. b 23 shares reserved for stock purchase warrants. 


Purpose.—Proceeds will be used to defray a part of the purchase price of 
the propertics to be acquired by the company and for working capital. 
anagement.—The management of the company will be in the hands of 
the officials closely identified with the management of the Metropolitan Ice 
Co., serving several cities and towns in Greater Boston, and the New 
England Cities Ice Companies, serving Lawrence and Worcester, Mass.; 
Nashua, N. H., and Portland, Me. oward H. Daven , V.-Pres. of 
the Metropolitan Ice Co., is President of the Southern New England Ice 
Co. a G. Hadley, Gen. Mer. of the New England Cities Ice Com- 
panies, will be Gen. Mer. of the Southern New England Ice Co. 


Southern Pipe Line Co.— Annual Report.— 


1926. 1925. 924. 1923. 
Profits for year_______- $150.989 $191,266 $280,092 $547,707 
Dividends paid__-___- (1%)100,000 (4% )400,000(8%)799,999 (10)999,999 





Pe sur$50,989 def$208,734 def$519,907 def$452,292 
Profit & loss surplus__ «$432,945 $988,172 $1,196,906 $1,716,814 
Earned per share_______ y$1.51 $1.91 $2.80 $5.47 
x After deducting $602,710 for loss on sale of securities and $3,506 Fed- 
eral tax adjustment for years 1920 to 1924 inclusively. On May 2 1926 
the capital stock was uced from $10,000,000 to $5, ,000 by changing 
the 7 vane of the stock from $100 to $50. The payment of $40 per share 
has made and the remaining $10 per share is payable Mar. 1 next. 
Comparative Balance Sheet Dec. 31. 











1926. 1925. 1926. 1925. 

Assets— t 3 Ltabtltties— $ $ 
Piams......-----. 5,950,949 5,969,671| Capital stock - ___- 5,000,000 10,000,000 
Other investments 3,234,586 7,524,983| Cap.stk.reduc.acct. 1,082,190 -.---- 
Accts. receivable __ 78,878 120,146 | Deprec'n reserve.. 2,842,311 2,677,885 
Ga cerswesce cs 98,717 51,676| Accounts payable. 5,684 418 

Profit and logs.... 432,945 988,172 

ee 9,363,131 13,666,476| Total......_.- 9,363,131 13,666,476 

—V. 123, p. 3334. 


South West Pennsylvania Pipe Lines.— Annual Report. 
1926 925. 924. 23. 

















lg ee $249,362 $200,906 $91,199 $268,464 
Dividends __________- (4% )140,000 (4% ) 140,000 (7 % )245,000 (7 % )280,000 
Balance, surplus__-__-_ $109,362 $60,906 def$153,801 def$11,536 
ous surplus__-____ 566,856 607 ,577 761,378 772,914 

Total surplus________ $676,218 $668,483 $607 ,577 $761,378 
Adj Sl +b6ecnnewen 188,620 a ~6éeahs  -Sebuae 

Profit & loss, lus. $487,598 $566,856 $607 ,577 $761,378 
Shares outstg. (par $100) 35,000 35.000 35,000 35,000 
Earned per share_______ $5.74 $2.60 $7.67 

Comparative Balance Sheet Dec. 31. 

Assets— 1926. 1925. Ltabdilittes— 1926. 1925. 
0 ae $4,215,876 $4,205,417 | Capital stock_-_-_-_- $3,500,000 $3,500,000 
Other investments 1,690,673 1,500,766 | Depreciation _ _ _ _- 2,209,275 2,066,737 
Accts. receivable __ 185,777 394,231) Accounts payable. 106,503 52,924 
Tae skbbssenan 211,151 86,104 Profit and loss.... 487,599 566,856 

ee $6,303,477 $6,186,518| Total.......-- $6,303,477 $6,186,518 
—V. 122, p. 1184. - 


Splitdorf-Bethlehem Elec. Co.—Stock Inc.—Rights.— 
The stockholders have authorized an increase in the capital stock from 
67,000 shares without par value to an authorized 160,000 shares, of which 
67,000 shares are being offered stockholders for subscription on the basis 
of one share for one share held, the new shares be/ng priced at $15. Watson 
& White have underwritten the entire issue. The effect of this financing, 
rding to President Walter Rautenstrauch, will be to pay off prac- 
tically all of the company’s indebtedness and leave a ratio of current assets 
to current liabilities of approximately 10 to 1, or $2,000,000 net working 


capital. 

Tn his letter to the stockholders Mr. Rautenstrauch saysin part: ‘The 
Pp se of this issue is to place the company in a stronger financial position 
with adequate working capital to carry out its manufacturing program with 
greater economy. During 1926 the company did 2 volume of business of 
approximately $4,500,000, and, in spite of handicaps incident to a period 

reorganization, realized a net profit after depreciation of approximately 
$5 per share on its capital stock. The company’s products are distributed 
through 500 service stations, 850 jobbers and 10,000 dealers. Our dis- 
tributors at a convention held recently at the home office have accepted 
larger quotas for their sev districts and we, therefore, anticipate a 
greater volume of sales in all of our lines of manufacture over the year 1926.”’ 

There is no other obligation ahead of the capital stock except a mortgage 
of $187,500 on the plant of the company at Bethlehem, Pa. Mr. Rauten- 
strauch stated that the believed the company should be on a satisfactory 
dividend basis within a reasonable period of time. 

At the stockholders’ meeting held Feb. 1 the officers and directors were 
re-elected, E. H. Schwab, brother of Chas. M. Schwab, remaining as 
Chairman of the board of directors.—V. 124, p. 660. 


_ Standard Investing Corp.—Debentures Sol/.—A new 
issue of $4,500,000 10-year 5% gold debentures has been 
sold by Brown Brothers & Co. and Stone & Webster and 
Blodget, Inc., at 100 and int. Each $1,000 debenture car- 
ries a warrant entitling the holder to receive without cost 
10 shares of common stock. 
Dated Mar. 1 1927; due Mar. 1 1937. 
out deduction for any Federal income tax not in excess of 2% per annum. 
Denom. $1,000. ncipal and int. payable at the New York Beaten and 
Philadelphia offices of Brown Brothers & Co., paying agents for the loan. 


Red. all or part at any time on 30 days’ notice at 102 and int. to and incl. 
Feb. 28 1929; thereafter at 100 and int. New York Trust Co., New York, 


trustee. 

Organization.—A Maryland corporation. Has been formed with power 
to buy, sell and generally to deal in Government, municipal, corporate and 
other securities, both domestic and foreign. 

Directors.—The board of directors consists of the following: James Brown, 
of Brown Brothers & Co.; Ray Morris, of Brown Brothers & Co.; Henry 
R. are. Vice-President, Stone & Webster & Blodget, Inc.; George Mur- 
nane, Vice-President, the New York Trust Co.; John Foster Dulles, of 
Sullivan & Cromwell. 

Capitalization of the corporation will be as follows: 
10-year 5% gold debentures (this issue)___________--------- 
Convertible pref. steck (without par value); $6 div., cumul. 

from Jan. 1 1928; convert. into common stock in the ratio of 

4 shares of common for 1 share of convert. pref. stock; 

authorized and presently issued 


Interest payable M. & 8S. with- 


15,000 shs. 





Common stock (without par value), auth., 145,000 shares; to 

be reserved for conversion of conv. pref. stock, 60,000 shares; 

Oy EB ee i Oe eines pet mh ... 85,000 shs. 

Of the 85,000 shares of common stock to be presently issued, 45,000 
spaeee wis be deposited against exercise of the warrants attaching to the 

ebdentures. 

Share Capital.—For the convertible preferred and common shares to be 
presently issued (including the 45,000 shares of common stock to be de- 
posited for the holders of the debentures), Brown Brothers & Co. and 
tw Deen Blodget, Inc.,will pay to the Standard Investing Corp. 

: ; net. 

The charter provides in substance that the holders of the convertible 
preferred stock and common stock shall have the right to subscribe for any 
additionally authorized common stock which may be issued at a price to 
net the corporation less than $25 per share. The benefit of such right will 
be made available to the holders of the warrants. 

Debentures and Warrants.—For the benefit of the warrants attaching to 
the $6,500.000 debentures, Brown Brothers & Co. and Stene & Webster 
and Blodget, Inc.,will deposit with the trustee 45,000 shares of common 
stock out of the tdtal of 85,000 shares to be presently issued. © war- 
rants will be non-detachable except by the trustee (on presentation of the 
appurtenant debentures) at times when the holders of warrants are entitled 
to exercise the right to receive common stock therefor. Warrants may 

exercised Mar. 1 1930, or prior to that date in case of the earlier declaration 
of a dividend on the common stock, or the earlier redemption of = > 


the warrants at a date earlier than Mar. 1 1930. The warrants 
will be void if not exercised on or prior to Mar. 1 1937 or earlier date of pay- 
ment of the appurtenant debentures. Until the warrants are exercised no 


vouns rights on the deposited stock will accrue to the holders of the war- 
rants. 


The corporation will agree, as more fully defined in the indenture, that so 
long as ony debentures of this issue are outstanding it will not create any 
funded debt unless immediately after the creation thereof the net assets 
of the corporation (before deducting funded debt) are equal to at least 
125 LA = the principal amount of funded debt 


orporation will make application to list the debentures on the 
Boston Stock enchange. ve “ eee 


Standard Oil Co. of California (Del.).—Larger Din- 
dend.—The directors on Feb. 1 declared a quarterly divi- 
dend of 621% cents per share and an extra dividend of 124% 
cents per share on the capital stock, no par value, both pay- 
able March 15 to holders of record Feb. 15. In the pre- 
ceding three quarters regular quarterly dividends of 50 cents 
per share were paid, and in addition an extra distribution 
of 50 cents per share was made on Dec. 15 last.—V.123.p.94. 


Standard Oil Co. of Indiana.—Exztra Dividend of 25c — 
The directors on Jan. 31 declared an extra dividend of 1%, 
in addition to the usual quarterly dividend of 244% on the 
capital stock, par $25, both payable Mar. 15 to holders of 
record Feb. 16. An extra distribution of like amount was 
paid in each of the four quarters of 1926.—V. 124, p. 518. 


Standard Publishing Co. (& Subs.).— Annual Report.— 
Results for Year Ended Dec 31 1926 








Sales of services and magazines, printing and engraving-.....-.-- $898,328 
Production costs and expenses. .............-----.------------ 913,923 
i et eeeaedihhdedbnneeseeneed 28,523 
SE SE ncdchoswdndd ssenstedbeaeeds+sssd oeebncceouss 103, 

a a a ek bee $131,911 
ee GE SOE, BE Pen varconntoseddaddecsctucesenseninne 236,477 


Balance Sheet Dec. 31 1926. 





Assets— Liabilities— 
bs acetates aude x$479,430| Class A stock (par $25). .$4,031,.944 

OS See 2,680,113} Class B stock___._...... 11,700 
a a 80,013} Min. stockholders’ int---- 65,990 
Accts. & notes rec., lessres 112,294! Funded debt_.........-- 19.009 
Contracts rec........--- 690,752| Notes payable__......--. 147,82 
Inventories. .......----- 15,370| Trade accounts payable--. 52,038 
Geen fund.......ccscccse 2,000 | Other accts. payable----- 35,592 
Organization exp., &c.... 1,194,292)| Accr. exp., taxes, &6_.... 22,418 
Def charges......... 132,353 , Deferred sales_---.------ 736,589 
Deficit Dec. 31 1926_---- 236.477 | 

0 OT SS eee $5,623,094 

x After deducting $67,942 depreciation. y Represented by 11,700 shares 

no par value.—V 123, p. 2006. 

Stewart-Warner Speedometer Corp.—E£arnings.— 

Years Ended Dec. 31— 1926 1925 x1924 192: 


Net inc.aft.Fed.tax..&c_ $5,108,886 $7,544,089 $3,501,106 $6,728,119 
x Dbes not include earnings of Bassick-Alemite Corp., acquired during 
1924.— V. 123, p. 2667. 


Stromberg-Carlson Telephone Mfg. Co.—Eztra Div.— 

The directors on Jan. 27 declared an extra dividend of 12% cents per 
share in addition to the regular quarterly dividend of 25 cents r share 
on the outstanding 267,280 shares of capital stock, no par value, both 
payable March 1 to hoiders of record Feb. 14.—V. J22, p. 1324. 


Superior Steel Corporation.—Earnings.— 











—Quar. End. Dec. 31— ——Year End. Dec. 31-— 
wy ny $1 383515 $1 $30. 107 $6 3776533 $6 646-879 
et ] ee ee , Py , . ’ vu , ’ 
Cost and expenses... 1'286°715 °1:726:163 6.278.849 ~5/569.190 
Manufacturi rofit. $76,fF00 $193,944 $634,184 $477 ,389 
Ouertneune..-...-. 26'335 25'029 88.462 77238 
a, tnoome. --- =~ $102,935 $218,973 $722,646 $554,627 
Peiccal taxes Re.” ~«=—«-97,223 «=—«123,492 440,568 «432,488 
Net income-__-_-.-.--- 5,712 $95,481 $282,078 $122,139 
Capital outst. (par$100)-100,000shs. 100,000shs. 100,000shs. 100,000shs. 
Sete. per sh. ae. a. $0.05 $0.95 82 $1.22 


—V. 124, p. 660. 


Thilmany Pulp & Paper Co., Kaukauna, Wis.—Bonds 
Offered.—Illinois Merchants Trust Co., Chicago, are offering 
at prices to yield from 5 to 544%, according to maturity, 
$800,000 1st mtge. 54% serial gold bonds. 


Dated Jan. ] 1927; due serially Jan. 1 1928-1937 Principal and int. 
(J. & J.) payable at Illinois Merchants Trust Co., Chicago, trustee, without 
deduction for normal Federal income tax not in excess of 2%. Denom. 
$1 000, $500 and $100. Red. on any int. date on 30 days prior notice, all 
or part in reverse of numberical order, at par and int. plus a premium of 
4 of 1% for each year or part thereof between dave of redemption and date 
of maturity. ‘ 

Data From Letter of M. A. Wertheimer, President of the Company. 

Company.—lIncorp. in 1901 in Wisconsin as saccessor to the Thiimany 
Paper Mis. In the years 1911 to 1913, it erected in Kaukauna, Wis., 4 
sulphate pulp miil; on Jan. 1 1916 its property was further augmented by 
the acquisition of all the assets, including good-wil), of the Wisconsin Tissue 
Paper Co., App'teton, Wis., whose corporate existence shortly thereafter 
was uiscontinued. The product manufactured consists of sulphate pulp 
and special papers. The daily output of the pulp mill at Kaukauna averages 
100 tons of sulphate pulp, both bleached and unbleached. New equipment 
on which delivery is euyectes within 90 days’ will appreciabiy increase the 
capacity of the pulp m.jJ. The output of the paper mills at Kaukauna and 
App'eton, Wisc. totals 100 tons daily, including a large proportion of tissues 
and light weight papers. The company has a total of 750 employees. 
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Net Earnings Available for Interest after De 
for Calendar 
1923. 


1924. 1925. 1926. 
$230 546 $231 ,161 $234,202 $240,200 
Balance Sheet Dec. 31 1926 (After Present Financing). 
Ltabilittes— 
$832,574| Notes & accounts payable_-. 
354,620 | Accrued payrolls, taxes, &c. 
804,034 | Accrued dividend 
14,600 | Res. for Federal taxes 
2,043,513/ lst mtge. 5s 
57,233|7% preferred stock 
Com. stk.(15,000 shs. no par) 
Earned surplus 


$4,106,574) 


Purpose.—Proceeds wil] be used to reimburse the company for recent 
additions and betterments to its plants and equipment. 


Thomas Furnace Co.—Receivership—Bondholders’ Pro- 
tective Committee.— 


Proceedings have been instituted in the Circuit Court of Milwaukee 
County for the foreclosure of the trust mortgage of April 1 1922, by the 
First Wisconsin Trust Co. and Fred C. Best, as trustees, against the 
company and others. In this action, on Jan. 4 1927, Richard M. Marshall 

A notice to the bondholders further states: 


eciation but before Income Tazes 
ears. 


$208,414 
157,284 


Invest. outside companies-_- 


was appointed receiver. 

Richard M. Marshall, as receiver, is about to file his report with the 
court in which he recommends the issuance of receiver's certificates to pay 
the outstanding taxes, provide for the expenses of foreclosure and for the 
necessary repairs to the plant to put it in an operating condition, and in the 
event a sale of the plant cannot be made, for arrangements so that it can 
be operated under the receiver commencing as of May 1 1927. To this 
report is annexed a copy of the appraisal of the American Appraisal Co. 
and a description of the plant, brought down to date, prepared by the 
receiver in consultation with Samuel B. Shutts, Plant Manager. 

The receiver advises against operetion until the opening of navigation 
because raw materials cannot be obtained on a favorable basis, but expresses 
the opinion, based upon a further examination of the plant and supporting 
equipment, that if such raw materials can be obtained on a favorable basis, 
and after the making of the recommended repairs, the plant should be in a 
condition to operate in competition on a basis showing a profit fully justify- 
ing the continuation of the business. 

In connection with this report, the bondholders’ protective committee is 
filing a petition approving of and joining in the recommendations of the 
receiver . 

As of this date bonds have been Gepomoed under the depository agreement 
of Nov. 10 1926, with the Second Ward Savings Bank, Milwaukee to the 
amount of $529,100. By action of the committee the time for depositing 
bonds has been extended to Feb. 15 1927. 

It is the purpose, and the committee and its counsel are now negotiating 
with that end in view, to bring about an early sale of the property. This 
can only be legally accomplished through an arrangement whereby the 

uity of redemption of the Thomas Furnace Co. is waived. If the com- 
mittee is in . pan by Feb. 15 to speak for substantial.y all of the out- 
standing bonds, it will ~~ ass.st in expediting the proceedings. 

The present view of the committee is that no bonds should be accepted 
for deposit after Feb. 15, and in the event the committee should purchase 
the property for and on behalf of the depositing bonds, using the bonds so 
deposited for that perpess, the non-depositing bonds will receive only 
their proportion of the amount paid, less expenses, for the property in the 
sale under foreclosure. 

Committee.—S. G. Garraway, Chairman, W. H. MacFee, John E. Frey, 
A. B. Miller, Leon J. Baker, with David W. Bloodgood, Sec. of the Com- 


mittee (care of Bloodgood, Kemper & Blood d), < } he! 
Milwaukes, Wis eV tie Le om AN good), 306 Mitchell Building, 


Thompson-Starrett Co. (Building Construction), 


N.. Y.—Readjustment of Capital—To Redeem Pref. Stock.— 
President Louis J. Horowitz, Jan. 27, says in substance: 
The changes in sapetatiestinn approv 


by the stockholders at their 
special meeting held Dec. 20 1926, have become effective by the filing of 
epgroptmte certificates in the offices required by law (V. 123, p. 3052). 
he directors have declared a semi-annual dividend of 4% on the pre- 

ferred stock, payable April 1 to holders of record March 19. 

The preferred stock has been called for redemption on April 1 1927 at 
110, te a: aoe pronens ee. = certificates may be sur- 

or redemption or sale without ng exchar 
. the ong 4 anged for new preferred 

Temporary certificates for the new common stock have been prepared 
and, upon request, will be delivered at the Title Guarantee & Trust Co., 
transfer agent, 176 Broadway, N. Y. City, upon surrender of the outstand- 
ing certificates for shares of the old common stock, on the basis of 2% 
shares of the new common stock for each one share of old common stock. 
It is proposed, however, as soon as the redemption of the preferred stock 
has become effective, to reduce the total number of shares of stock that 
may be issued by the corporation by eliminating the 15,750 shares of 
preferred stock redeemed. Permanent common stock certificates with 
the new capitalization stated thereon will then be issued. It is therefore 
suggested that—in order to avoid the inconvenience of making two ex- 
exchanges of certificates—holders of the present common stock certificates 
retain them until they receive notice that the permanent certificates for 
the new common stock are ready for delivery, and then make the exchange 
on the aforesaid basis. Stockholders will lose nothing in the way of divi- 
dends by so delaying the exchange. 

Stock certificates for half shares of the new common stock will not be 
issued, but scrip certificates, exchangeable, in amounts representing one or 
more shares, for stock certificates will be issued in lieu thereof. 


Redemption and Offer of Purchase of Preferred Stock.— 

All of the outstanding shares of preferred stock have been called for 
redemptic Nn price will be paia on and after April 1 1427 at $110 per share in 
cash. _, paid redemption price will be paid on and after April 1 1927 to the 
respective holders of the outstanding shares of the preferred stock, upon 
presentation and surrender of the certificates therefor at the office of the 
Title Guarantee & Trust Co.. New Y« rk Citv 

a> any time prior to March 19 1927, the Thompson-Starrett Co. will 
pes ase any of the shares of outstanding preferred stock at $110 per share 
ne Rte | Gryidends to the “se of purchase, upon delivery for sale at 

, 2 company, 25 " 7e., N. Y. City. ificates 
therefor—V. 194 ay 50,Park Ave., N. Y. City. of the certificates 


Tidal Osage Oil Co.—Bonds and Stock Retired.— 


The company has announced the retirement of all its outstanding bonds 
amounting to 31,400,000, at $102 50 and the retirement on Jan. 15 1927 
ps all its outstanding preferred stock, 5,209 shares, at $105 a share plus 
ad mie eee dividends, reducing the ye ewe Ay capital structure 

e - J Siz sO 8) ; <x d yhic 7 ‘ i 
and 152,155 iced n— ga stock (par $10), of which 479,164 are voting 

The original bond issue made in 1921, to mature in 1931, was for $3,500.- 
( B. aince Feb. 1 1926 the company has retired $2,722,000 of these bonds. 
Hi. nee the opening of its Seminole properties last fall, Tidal Osage has 
mare ased its daily production from about 4,000 barrels to more than 20,000 

are s. It holds leases on approximatel y 1,000 acres in the Seminole Field 
and is producing most of its oil from 15 wells, while 18 others are being 


oroay in the surrounding area, 6 of which ar enearing completion.—V. 124, 


J Tide Water Associated Oil Co.—Production.— 
> a ne companies were producing crude oil at the rate of 91,419 
ainetien ef ete “ 1926, ‘oo of 28.967 barrels compared with 
; arrels repor tt 1 20, 
es just made public by the corre ee ee 


+ The greatest sectional gain was shown in the mid-continent territ 
gue to developments in the new Seminole pool. The controlled companies 
py et Bye gy RE barrels of crude oil daily at the 
produced at the close of 1998, 0°" arrels compared with 14,246 barrels 
’ uction the Pacific Coast territory increased from 47,084 barrels 
at the close of 1925 to 56,634 barrels at the close of 1926, and in the ter 
section from 1,420 to 1,613 barrels.—V. 123, p. 3335. ° ieee 


Timken Roller Bearing Co.—Eztra Dividend of 25 Cents. 


An extra dividend of 25c. per share has been declared on the outstand 
capital stock of no par value, in addition to the regular quarterly dividond 





of $1 per share, both 


pevable Mar. 5 to holders of record Feb. 18. Like 
amounts were paid on 


pt. 4 and Dec. 4 last. compares with extras 
of 25c. per share and lar dividends of 75c. per share paid quarterly 
from Sept. 1923 to June 1926, incl. 

See Bock Bearing Co. above.—V. 123, p. 2405. 


Tobacco Products Corp.—Annual Report.— 
Calendar Years— 1926. ° 1925. 1924. 
Net inc. (incl. divs. rec.) $10,789,528 $7,585,604 $7,766,832 
Deduct—Int. on 7% notes 
Federal taxes (est.)_.--- 
Pref. dividends (7%)--- 
Class A dividends 
Common dividends 


1923. 
$4,785,412 
255,856 
50,000 
See x 000 


560, 
3,136,198 3,135,969 3,122,798 
=2, 641 3,085,594 772,180 


$1,395,269 def$75,422 
4,641,536 
28,329 


3,136,383 
4,615,103 


$2,638,041 
4,644,305 
546,409 





Balance, surplus 

Previous surplus 

Exc. prof. tax prev. yr-- 
Contingency reserve_- -_-- 
Premiums, &c 

Agreem't with A. T. Co 
Prem. on pref. stk. retir— 
Adjustments, &c 


y813,382 
$4,644,305 





Total p. & 1. surplus_. $6,560,937 
Com.shs.outstg.(par$100) 659,330 514.896 : .9C 
Earns.per sh. on com_-_. $11.00 $8.10 $8.70 $1.35 

x Includes final dividends on pref. stock. y Final adjustment and ex- 
pense of American Tobacco Co. contract and adjustment of other assets 
not applicable to current year’s operations. z Includes three dividends of 
$1.50 per share on common stock and one dividend of 1-5th share of found- 
ers’ stock, Happiness Candy Stores, Inc., for each share of common.— 
V. 123, p. 594 


Trask Timber Co., Portland, Ore.—Bonds Offered.— 
Baker, Fentress & Co., Chicago, are offering at 100 and int. 
$800,000 guaranteed Ist mtge. 6% sinking fund gold bonds. 


Dated Dec. 15 1926; due Dec. 15 1936. Denom. $1,000 and $500. 
Callable at 102 and int. on 30 days’ notice on any int. date. Authorized, 
$1,250,000. Prin. and int. (J. & D.) payable at the Detroit Trust Co., 
Detroit, trustee, or the Continental & Commercial Trust & Savings Bank, 
Chicago. Legal investment for Michigan Savings Banks under existing 
statutes. Interest payable without deduction for normal Federal income 
tax not in excess of 2%. 

Data from Letter of William M. Wheeler, Treasurer of the Company. 

Company.—An Oregon corporation owning one of the outstanding Douglas 
fir properties of the State. Comprising a total of over 19,540 acres, - 
ing a stand of over 1,223,000, feet of timber and located only some 45 
miles from the City of Portland, this property is one of the few remai 
large stands of timber accessible to Columbia River mills in the Portlan 
district. As this district is the world’s largest log market and lumber- 
manufasturing centre, this timber has a staple and increasing value. s0% 
of this timber is mature yellow fir, which produces a particularly fine-grain 
soft-textured lumber. ecause of its — and location, this holding is 
rated as one of the outstanding Douglas fir ownerships in the State of Oregon. 

Security.—Secured by a first lien on all of the company’s holdings, w ich 
have been inde ndently — andi a — St .758, or a property 
value of over $2 ‘or ea B nd ou nding. 

Sinking Fund.—A sinking fund payment of $2 ed 1,000 feet, to be used 
exclusively for the retirement of the principal of these bonds, must be made 
the corporate trustee for all timber cut. nasmuch as the loan rate of these 
bonds is only $0.65 per 1,000 feet (and would be only $1 02 per thousand 
feet if the entire issue were outstanding), such sinking fund payments 
would operate steadily to increase the margin of security. 

Guarantee.—Principal and interest is unconditionally guaranteed. jointly 

and severally, by all stockholders of the company, whose combined net 
worth, according to filed statements, is approximately $16,000,000 (or 20 
times this issue of bonds), exclusive of the value of their interest in this com- 
pany. The assets of the guarantors include substantially all the om 
stock of manufacturing and timber holding companies which own 3,500, Pa 
000 feet of standing timber in California and Oregon. These timber inter- 
ests, which are regarded as among the most valuable in the l nited States, 
have grown to their present proportions out of profits and enhancement in 
the value of investments in timber and allied properties over a period of 
years. 
4 Income.—Net income received by the guarantors of this issue from lumber 
manufacturing companies and other sources and available for the payment 
of interest or the retirement of principal of these bonds, has averaged over 
$350,000 annually for the past 6 years. This income should be materially 
increased during the coming years as a result of maturing sales contracts 
and of the policy being followed of gradual liquidation of timber properties. 
Annual interest on this issue of bonds is $48,000. 

Purpose.—The proceeds from the presently-issued bonds will discharge 
the company’s entire indebtedness. he unissued bonds may, if we desire 
and you approve, be issued from time to time to meet the carrying charges 
on the mortgaged property over a period of years. P k 

tock. 


United States Gypsum Co.—To Increase Common 
—The stockholders will vote Feb. 9 on increasing the author- 
ized common stock from $15,000,000 ($14,856,380 out- 
standing) to $25,000,000, par $20.—V. 124, p. 122. ' 

United States Hoffman Machinery Corp.—Ann. Rep t. 


Calendar Years— 1926. 1925. 1 1923. 
i é 92,5 ,696,195 Ras 57 $1,279,954 
Profit from operations_ -_ $1,602.54 $1 906.196 $ ve SF ott 035 


Interest, &c., income- -- 
$1,471,189 
460 ,927 


$4,641,536 
514,904 


924. 
217, 





Gross income 

Interest, &c., charges- -- 
Fed’! & Dominion taxes_ 
Amortization of patents— 
Deb. & stock premium -- 
Losses 

Dividends on pref. stock 
Common dividends. - ~~~ 


$1,879,807 
99,441 
220,104 
21° ,064 


$1,847,746 
139,824 


60,896 
433,125 


$806,834 


$33,213 


ess BM 
2.277.757 1,470,924 1,105,403 510,680 
Profit & loss, surplus. 


$2,717.175 $2,277,757 $1,470,924 $1,105,403 
Earned per sh. on com_- 6.04 5.73 $3.66 $4.54 


5 .0- $5.7 
x Losses of United States Hoffman Machinery Co. (predecessor company) 
originating prior to formation of the present corporation. 
Balance Sheet Dec. 31. 
1925. Liabttites— 
$785,337 7% preferred stock 
2,396,092 Common stock . .d$4,632,182 
1 Acceptances pay'le 13,361 
403,529 Notes payable- --- 
2,719,182 Accounts payable- 
559,379 





$364,765 
Cr .758 





1925. 
$177,500 
4,454,682 


Assets— 1926. 
Plant property_.a $758,918 
ee b2,187,813 
Good-will 1 
Cash ‘ 
Notes & bills rec__x2,914,695 c518,160 388,195 
Accts. rec., lessres 611,911 Deposits on acet. of 19.988 
Prep. & def. chges-_ 36,924 45,825 * once —- a 10,982 ° 
Inventories 1,440,974 1,035,675; Reserves for taxes 
Denesite on leases, | & royalties 348,452 373,039 

contracts, &c -- - 2,023 Pref. stock prem -- 3,050 
Dep. in pref. stock see Sur. yh a of 71.568 

| ref. s P 
aeercasei | vnaper. surplus.. 2,717,176 2,206,195 


$8,240,312 $8,019,209! Total $8,240,312 $8,019,209 
ludes $2,902,335 customers’ notes receivable secur y cha 
ma or peat me oad liens. It does not include interest accrued on 
customers’ notes receivable. a After deducting reserves of $728,529. 
b After deducting reserves of $1,070,652. ¢ Accounts payable within one 
year and accrued accounts, including Federal tax not assessed or due } 
estimated to become payable within one year. d 222,203 1-3 shares o 
no par value.—V. 124, p. 661. hu ye 
United States Freight Co.— Acquisition, &c.— 
Complete ownership of one of the most important motor car carrying 


usiness on the Great Lakes is assured this company through the consumma- 
= of 1 negotiations whereby it will take over from the Nicholson Transit 
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Co. the Nicholson Universal Steamship Co. in which it now holds a half 
interest. The company will also acquire from the Nicholson Transit Co. 
its terminal property at Detroit and 6 specially constructed Great Lake 
steamers, aggregating more than 25,000 tons deadweight. 

To provide funds in part payment for these properties, the United States 
Freight Co. has authorized the issuance of the remaining 15,288 treasury 
shares of stock, bringing the total share capital of the company, authorized 
and outstan , up to 100;000 shares. 

Acquisition of the Nicholson Universal Steamship Co. will, it is estimated, 
increase the net earnings of the United States Freight Co. to approximately 
gio a share during 1927. This estimate is based on the fact that its earn- 

and those of the Nicholson company during the first 9 months ef 1926 
were at the annual rate of $7 65 ashare. Neto ting profits of the latter 
company during 1925 and the first 9 months of 1926 would have averaged 
over $300,000 annually when adjusted to include ownership of the 6 steamers 
mo ye AT 

€ Bank of America is transfer agent for 100,000 shares of no par capital 
stock of the United States Freight Co.—V. 124, p. 661. - 


United States Playing Card Co.—Par Changed.— 


The stockholders on Jan. 27 voted to change the authorized capital stock 
from 180,000 shares, par $20 to 360,000 shares, par $10, two mew shares 
to be issued in exchange for each share outstanding. . 

The directors have declared a quarterly dividend of $1 per share on the 
new common stock of $10 par value, payable April 1 to holders of record 
Mar. 2. This is equivalent to $2 per share on the old common stock, par 
$20, which rate was paid on Jan. 1 last.— V. 124, p. 122 


“~. 


Universal Chain Theatres Corp.—A cquisitions.— 


The corporation has acquired five motion picture theatres in Kansas 
City, Lexington and Mexico, Mo. The acquisition of three additional 


houses in Kansas City increases the total number operated by the cor- | 


oration in that city to nine. The corporation is carrying on an aggressive 

uilding program, having 23 theatres under construction which will add 
nearly 40,000 seats to the chain. 
ineronne the total number of houses in the Universal chain to 277.—V. 124, 
Pp. ; 


Universal Pictures Co.—Earnings.— 


Year Ended Nor. 6 °26. Nov. 7 °25. 
RS EE a wD Raia tans eg Lapa ey $27 676,926 $24,823,526 
Net after Federal taxes 1,968,089 1,925,508 
Preferred dividend requirements- -_-_-___- 364,288 380,000 


Wet for common stock ..................- ‘ $1,603,801 $1 545.508 
Earnings per share on 250,000 shares com. (no par). $6 41 $6 18 
V. 123, p. 1889. 


Vacuum Oil Co.—Eztra Dividend of 50 Cents.— 


The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. a share on the outstanding capital 
stock, par $25, both payable Mar. 19 to holders of record Feb. 28. In 
addition to the regular spesserty dividend of 50 cents, the company on Dec. 
20 1926 paid an extra dividend of 50 cents and a special dividend of $1 a 


share. otal dividend | cane last year (incl. extras) ameunted to 
$5 a share.—V. 124, p. 520. 


Vick Chemical Co. (& Sub.).—Earnings.— 


6 Mos. End. 6 Mos. End. 5 Mos. End. 
Dec. 31 °26. June 30 ’26. Dec. 31 '25. 
$1,533,722 $2,442,122 $1,407,978 
209,908 320,98 175,997 
700,000 350,000 
$1.75 $0.87 % 


$623,814 $881,981 
$3.31 $3.08 





$1,071,136 
5.30 


Earnings per share on capital stock_ _- $5.3 


Consolidated Balance Sheet Dec. 31. 

Assets— 1926. 1925. Liabilities— 1926. 1925. 
Property & plants. $374,516 $359,028) Capital stock ____x$2,002,900 $2,002,900 
Sundry accts. rec- 27,604 16,087 Accounts payable_ 15,955 210 
Trade marks and | Reserve for Fed- 

1 eral taxes 367,701 175,997 
929,769 | Surplus.......... 1,694,949 881,980 
Empl. stk. sub.acct re ie 
Accts. receivable _ - 301,001 
Inventories 916,380 | —— —__—- 
Investments.._.__.. 1,455,251 538,820 Total (each side) $4,081,505 $3,061,088 


x Represented by 400,000 shares of no par value.—V. 123, p. 2791. 
Victor Talking Machine Co.—Transfer Agent—Regist' r. 


The National City Bank of New York has been appointed transfer agent 
for the 7% cumul. prior preference stock and the cumul. conv. pref. stock. 
The bank has also been apgrenes depositary for the common stock of the 
old Victor company. See V. 124, p. 520. 

The Chase National Bank has been appointed registrar for 575,685 

of common stock of no par value.—V. 124, p. 520. 


Wahl Co., Chicago.—Accumulated Div. of 134%.— 

The directors have declared a quarterly dividend of 134% on the 7% 
cumul. pref. stock (for the quarter ended Sept. 30 1925), payable April 1 
to holders of record March 25. Dividend accruals on this issue amounted 
to 10%% as of Jan. 1 1927. 

Calendar Years— 1926. 
Net sales $3,843,531 
Mfg., selling & adm.exp 3,607,666 


Net profit $235,864 
Miscellaneous income - - - 88,775 


$324,639 
159,072 


1925. 
$3,772,665 
3,809,272 


def$36,608 
63 456 
$26,848 
127,030 


1924. 1923. 
$4,612,338 
4,651,545 


“def$39,207 
801422 











Gross income. -- 
Miscell., &c., expenses _ _ 
Federal tax reserve 
Preferred dividends- _-- 


j (7)76,615 ( 
Common dividend 


($2)309,592 ($6 
Balance, surplus_-_-_-_- $165.567 def$138,433 df$1,682,901 
Earnings per sh. on com_ $0.57 nil nil 


— certain losses sustained on account of new styles.—V. 122, 
Pp. j 


Ward Baking Corp. (& Subs.).—Report.— 


Calendar Years— 1926. 
Te. on came w mmo ecard $6,621,675 
Ge Ro diin wawedbdscossbiiaa 654,237 

EP Oe re $7,275,912 
Interest 
Depreciation 
Federal taxes 
Ward Baking Co. dividends________-_ 
Ward Baking Corp. pref. dividends_- 

do do common dividends 


Dw boor 


2 





R 
> 
Pin 
ood 
oO 


1924. 
$6,417,740 
331,255 
$6,748,995 
327,395 


1925. 
$6,225,582 
613,730 
$6,839,312 
329,926 
1,700,152 
606 ,090 
14 31,069 
2,195,308 2,201,488 

517,650 


OD REE a Et $1,763,536 
—V. 124, p. 387. 


Waverly Oil Works Co. (Pa.).—Acquires Add’l Plants.— 

Negotiations have been completed for the purchase by the above com- 
pany of the three plants of the Power Gasoline Co. The deal includes the 
stations at “> Scottdale, Everson and Youngwood, Pa.— 
V. 124, p. R 


Wesson Oil & Snowdrift Co.—Stock Sold.— 
Hemphill, Noyes & Co., heading the banking syndicate which recently 
signed an underwriting agreement for the purchase of 14,985 shares of 
referred and 30,000 shares of common stock, announce that the entire issue 
Bas been absorbed by present stockholders through exericse of their rights 
and that there will be no public offering of the stock. 





$1,970,587 $2,166,045 





The completion of these theatres will | 





An oversubscription was received at the same time for 16,000 shares 


Westinghouse Electric & Mfg. Co.—Bonds Ready. 


The Chase Nationa) Bank is prepared to deliver definitive 5 gold 
bonds, due Sept. 1 1946 in exchange for and upon surrender of t e out- 
standing temporaries. (For offering see V. 123, p. 1126.)—V. 124, p. 661. 


(The) Westover (253-263 West 72d St.), New York.— 
Certificates Offered—The Prudence Co., Inc., New York, 
is offering $1,400,000 514% guaranteed Prudence certificates. 
Secured by a first mortgage made by the 253-263 West 72d 


Street Corp. on the new apartment hotel. Due serially, 
1927-36. 


Security.—The mortgage is a first lien on the land and new 22-story 
apartment hotel known as the Westover, located at 253-263 W. 72d St., 
adjacent to Riverside Park. The building is of fireproof brick and steel 
construction and contains 257 apartments divided into one and two room 
suites. While most of the apartments are to be rented unfurnished, a 
limited number of completely furnished apartments are available. The 
rooms are unusually large, the living rooms being approximately 14x23 
and the bedrooms 12x23, and so arranged that an abundance of light and 
air is assured. Each apartment has a serving pantry, equipped with 
electrical refrigeration. The first floor contains a spacious lobby finished 
in Italian marble. A large dining room with accommodations for 400 
people is on the main floor, with a separate front entrance to 72d St., 
as well as a well-appointed lobby and foyer. Full hotel service for the 
tenantsis provided by the management. There are six stores on the ground 
floor having a frontage on 72d St., the rental of which adds considerably 
to the income of the building. 

Earnings .—The building, only recently completed, is nearly 50% rented, 
Gross annual rentals have been estimated at over $450,000 and on the 
present rental schedule this amount will be greatly exceeded. 
ott -The property has been conservatively appraised at 
24,1900, ° 

Legal Investment.—These certificates are a legal investment for trust 
companies, estates, trus‘ees and guardians in the State of New York. 

Guaranty.—-The payment of both principal and interest is g :aranteed 
by the Prudence Co, Inc., the guarantee being endorsed on each certificate. 


White Rock Mineral Springs Co.—Earnings.— 


Calendar Years— 1926. 1925. 1924. 
Gross sales $3,342,051 $3,384,225 $2,921,818 
Net income after 954,630 $1,091,486 $889,400 


—V. 123, p. 3196 


Willcox & Gibbs Sewing Machine Co.—Larger Div.— 
The directors have declared a semi-annual dividend of 4%, payable 
Feb. 15. Books close Feb. 2 and reopen Feb. 16. Previously semi-annual 


dividends of 3% were paid.—V. 123, p. 3196. 

(F. W.) Woolworth Co.—January Sales.— 

1927. 1926. 1925. 1924. 
$16,123,754 $15,162,106 $14,201,263 $12,134,619 


Month of January— 
Sales 
—V. 124, p. 661, 524. 


Wright Refrigerating Corp.—Stock Offered.—Smith, 
Brady & Co., New York, are offering at $27 50 per share 
50,000 shares class ‘“‘A” stock (no par value), preferential 
and participating. 


Preferential dividends of $2 50 per share og Bb with participation 
share and share alike with class ‘‘B."’ stock in additional dividends after 
dividends of $1 per share per year have been paid on class ‘‘B"’ stock. 
Receives $40 per share in event of liquidation or dissolution with partici- 

ation share and share alike with class ‘‘B’’ stock in remaining assets. 
Yon-callable. Full voting power. Transfer agent, American Trust Co. 
of New York; registrar, U. 8S. Mortgage & Trust Co. 

Company.—Incorp. in Delaware. Formed to manufacture and sell 
Wright refrigerators, for use by confectioners, restaurants, delicatessen 
stores, &c., and in homes and apartment houses. Lo gy oro A plant is 
located in Long Island City, N. Company’s product has been in the 
process of development over a period of years, and, it is stated, has reached 
a stage of perfection which has warranted plans for production on a large 
scale during the coming year. 


Capitalization— Authorized. Outstanding. 
Class ‘‘A’’ stock (no par) 100,000 shs. 50,000 shs. 
Class ‘‘B’’ stock (no par) 125,000 shs. 125,000 shs, 
Sales and Earnings.—From orders on hand, and other orders which are 
pending upon the completion of this financ:ing, it is conservatively esti- 
mated that earnings from the first full year of operations applicable to 
the class ‘‘A’’ stock should be approximately $325,000, or $6 50 per share. 
The business upon this estimate is based takes into consideration only the 
sales and inquiries from the i e cream industry, and does not take into 
consideration any profits from the sale of the domestic refrigerators which 
wil) be introduced in the market as rapidly as pending negotiations for 
sales agencies and distributing facilities can be consummated. 
It is the intention of the company as soon as possible to inaugurate divi- 
dends of $2 50 per share annually on the class ‘‘A’’ stock, payable quarterly. 
Purpose.—To enable the company to increase its manufacturing facilities 
and sales activities and to provide working capital. , 
Directors.—Joseph M. Hanley (Pres.), Arthur 8. Moore, John A. Rogers 
Osear A. Sirot (V.-Pres.), Kenneth M. Smlth, Edwin E. Stevens, Leonar 
K. Wright (Sec.). 








CURRENT NOTICES. 


—Horace C. Zwetsch, formerly Vice-President of A. M. Lamport & 
Co.: Paul Heinzelmann, fermerly Vice-President and Manager of the 
Municipal Department of A. M. Lamport & Co., and Albert W. Bianchi, 
recently associated wih the Bankers Trust Co., have formed a corporation 
under the name of Zwetsch, Heinzelmann & Co., Inc., for the purpose of 
originating and distributing domestic and foreign muncipal, utility, railroad 
and industrial securities, with offices at 57 William St., New York. Mr. 
Zwetsch was formerly a partner in the law firm of Botsford, Zwetsch & 
Botsford of Warsaw and Buffalo, N. Y. In 1906 he became associated 
with A. B. Leach & Co. and was in charge of their Cleveland, Buffalo 
and Rochester offices. Mr. Heinzelmann was with R. M. Grant & Co., 
municipal bond specialists before becoming a member of A. M. Lamport 
& Co. in 1924. Mr. Bianchi spent several years in Europe with prominent 
banking houses and lately was associated with Moody's Investors’ Service. 


—At a meeting of the Investment Research Committee of the Financial 
Advertisers Association called by Chairman A. E. Bryson at the Harvard 
Club, New York, Feb. 12, manuscript copy for a new textbook on invest- 
ment advertising, being produced by the Financial Advertisers Association 
in collaboration with the Investment Bankers Association, will be prasented 
by the collaborating authors for consolidation. The importance of this 
meeting may be realized when it is considered that, so far as is knowa, this 
book will be the first of its kind and the product of the specialized efforts of 
fifteen nationally known authorities. They have dedicated the volume as 
their contribuvion toward more widespread and economical distribution of 
investment securities. The book will consist of three parts and eight 
chapters. 


—Chairman Bryson hasassigned each subject to becovered toan individual 
who has earned for himself an outstanding position for his activities in that 
field. The authors in addition to Mr. Bryson who is Vice-President and 
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Advertising Manager of Halsey, Stuart & Co., Chicago, include Eugene 
Bashore, Blyth, Witter & Co., San Francisco; Arthur M. DeBehian, 
Equitable Trust Co., New York; Paul T. Bollinger, Harris, Small & Co., 
Detroit; H. G. Hodapp, the National City Co., New York; George Dock, 
Jr., Wm. R. Compton Co., New York; W. H. Hodge, H. M. Byllesby & 
Co., Chicago: H. B. Matthews, S. W. Straus & Co., New York: W. E. 
Brockman, Minnesota Loan & Trust Co., Minneapolis; Edmond Boushelle, 


A. B. Leach & Co., New York; E. H. Kittredge, Hornblower & Weeks, 


Boston; Ethel B. Scully, Morris F. Fox & Co., Milwaukee. 

—The first number of a new periodical! ‘‘published for the information of 
investors” by Aldred & Co. and Minsch, Monell & Co., of New York, 
appeared this week. The publication contains news and comment con- 
cerning many important corporations whose securities are held by American 
investors and will be issued from time to time. The first number contains 
16 photographs of engineering achievements in the Italian Alps showing 
dams, power houses and transmission lines of the Edison General! Italian 
Electric Co. of Milan and the Adamello Genera) Electric Co. whose obli- 
gations are part of the security for $16,000,000 7% bonds of the Italian 
Power Securities Corp. sold by the bankers to American Investors during 
January. The Gillette Safety Razor Co., the Aluminum Co. of America 
and the Pennsylvania Water & Power Co. are some of the other well-known 
companies discussed in this number. Complimentary copies may be 
Secured directly from the bankers. 

—Redmond & Co., New York, announce the opening of their Boston 
office, located in the new First National Bank building, 1 Federal St. 
The office will be managed jointly by James Jackson and Roger J. Gilmore. 
Mr. Jackson was for many years associated with Lee, Higginson & Co., 
Boston, was afterwards Vice-President of the State Street Trust Co., Bos- 
ton, and more recently Treasurer of the Commonwealth of Massachusetts. 
During the World War he was Manager of the American Red Cross in 
New England. Mr. Gilmore was for many years identified with the 
Packard Motor Co. as President of the Packard Motor Car Co. of New 
York. He severed his connection with that concern to enter the invest- 
ment field, subsequently establishing the firm of Roger J. Gilmore & Co. 
to specialize in underwritings and reorganizations. The business of Red- 
mond & Co., one of the old line investment houses in New York's financial 
district, was established in 1891 by Henry 8. Redmond. 


—David F. Jordan, who has been a member of the faculty at New York 
University in charge of the instruction in the investment banking courses 
in the School of Commerce and the Graduate School of Business Adminis 
tration since 1920, has become associated with J. G. White & Co. in general 
charge of their statistical and analytical work. In addition to his duties as 
Associate Professor at New York University, \’r. Jerdan was consulting 
economist for the General Electric Co. from 1922 to 1925. and during 1926 
acted as investment counselor for Halsey, Stuart & Co. Fe i« the author 
of “Jordan on Investments,"’ and the recently published ‘*Practica) Business 
Forecasting."’ 


—Old Colony Corporation will take over the investment business cf 
Edmunds Bros., 24 Federal St., Boston. Effective Feb. 14, this firm wil 
dissolve and be absorbed by Old Colony Corperation. The firm of Ed- 
munds Bros. was formed Oct. 1 1909 to deal in hivh-erade corporate and 
municipal securities. Present partners are William Edmunds, John W. 
Edmunds and T. Raymond Pierce. William Edmunds and John W. 
Edmunds become Vice-Presidents and T. Raymond lierce an Assistant Vice- 
President of the Old Colony Corporation. William Edmunds also becomes 
a Vice-President of Old Colony Trust Co. 


—W. E. Brockman of the Minnesota Loan & Trust ('o., Minneapolis, 
was unanimously elected to the board of directors of the Financial Adver- 
tisers Association to fill the vacancy caused by the resivnaticn of Miss 
Minnie A. Buzbee, formerly advertising manager of the \"inneapolis Trust 
Co., Minneapolis. Mr. Brockman has long been identified » ith financia] 
advertising and is at present a member of the extension and investment 
research committees and Eighth District Chairman ot the Association that 
has honored him with a directorship. 


—David A. Boody, who for the past sixty-five years, has been active in 
the financial district, has withdrawn from the firm of Boody, McClellan 
& Oo., members of the New York Stock Exchange. He will continue to 
make his headquarters with his old firm at 111 Broadway, New York. 
The remaining partners, Theo. Ames and Edgar Boody, will continue the 
business in association with B. Walter Vos, William T. Wilkie, William Y. 
ae and Wyllys P. Ames, who were admitted as general partners on 

‘eb. 1 1927. 


—Benjamin Dansard, of Benjamin Dansard & Co., investment bankers, 
Detroit, announces the formation of an industrial department in charge of 
Edward B. Busby. Mr. Busby, who is now taking charge of the industrial 
department, will become a partner of the firm. For many years he was 
Secretary-Treasurer of the Rowland Spring Co., of Philadelphia, and at 
the present time is Secretary-Treasurer of the Monroe Steel Castings Co., 
of Monroe, Michigan, and has operated a business under his own name in 
Detroit. Mr. Busby will be open for consultation in all lines of efficiency 
and new methods. 


—-It has been announced by the engineering firm of Sanderson & Porter 
that Lucien R. Shattuck, Frank W. Lawrence and Frederic G. Coburn, 
heretofore managers, respectively, of the firm's envineering. operating and 
industrial departments, have been admitted as partners in the firm. The 
new partners have long been associated in thee important executi'e6 
capacities with Sanderson & Porter. The envineerin” firm ~as established 
fa 1896 and now has offices in New York, Chicago and Sap Francisco. 


—Sutherlin, Barry & Co., Inc., investment bankers, New Orleans, 
announce that Harry Calvin, who for the past eleven years, has represented 
the Weil, Roth & Irving Co., as Manager of its Eastern territory with 
offices in New York, is now associated with them and, will give special 
attention to the wholesale distribution of under-writings originating in 
their Los Angeles office. 


— Announcement is made, effective Feb. 1, of the resignation of Mortimer 
J. Swafford fom Hodenpy! Hardy Securities Corp., and his alignment with 
the Federal Securities Corp. as Manager of the Trading Department. 
Mr. Swafford has for many years been identified with the Hodenpy! Hardy 
qnterests, andi n his new connection wiJ] continue to be active in the various 
utility markets, with which he has previously been identified. 


—Peirce, Fair & Co, San Francisco investment bankers, have just com- 
pleted a new building at 432 California St., that city, which they are occu- 
pying as their new home. The company's New York offices are at 14 Wall 
8t. The San Francisco building is on the site of the office occupied by 
Cyrus Peirce, head of the firm, when he represented N. W. Halsey & Co. in 
the West twenty years ago. 


—Major A. D. Watts, a member of the Montreal Stock Exchange and 
Montreal Curb Market, announces the opening of an office at 1 Wall St., 
to execute orders by private wire on the Montreal, Toronto and Standard 
Stock and Mining Exchanges. His house, A. D. Watts & Co., whose head 





office is in the Royal Bank Building, Toronto, also has an office at 25 King 
William St., London. 

—H. L. Horton & Co., members of the New York Stock Exchange, 
and located at 43 Broad St., New York, announce that George De Kay 
Gilder has become associated with their company as Manager of the 
Investment Department and Leonard Eggleston as head of their Trading 
Department. 


—George S. Clay and Milton’S. Dillon, composing the firm of Clay & 


' Dillon of New York, announce that Edwin Vandewater, has become a 


member of their partnership, which hereafter will be known as Clay, Dillon 
& Vandewater. The firm will continue to specialize in approving the 
legality of bonds and securities of municipal, public and private corporations. 


—Election of the following officers of the Guardian Securities Co. of 
New Jersey (Newark) was announced following an organization meeting of 
the board of directors: James Rattray, President; Clarence G. Appleton, 
Vice-President; Grover C. Trumbull, Vice-President; Harvey J. Campbell, 
Secretary, and Ira C. Ayres, Treasurer. 


—Russell R. Clevenger, ‘or several years a member of the financial staff 
of the New York ‘“Times” in charge of the news of railway developments, 
and Arthur A. Dole, formerly manager of the Financial departments of 
Hearst's ‘‘International and “Vanity Fair’ magazines, joined the financial 
advertising agency of Rudolph Guenther-Russel! Law, Inc. 


—Richard A. Zeitel, formerly with Pynchon & Co., is now associated 
with J. Roy Prosser & Co., 52 William St., New York, in charge of their 
bond department. Edward Paltenghi, formerly of J. R. Miller & Co., has 
also become associated with J. Roy Prosser & Co., in their stock trading 
department. 

—Charles ©. Hood, formerly with A. B. Leach & Co., and Webster W. 
Canfield, formerly of Edward Canfield & Brother, have formed a co- 
partnership under the firm name of Charles C. Hood & Co., 160 Broadway, 
New York, for dealing in investment securities. 


—Billings, Olcott & Co., members New_York Stock Exchange, 52 
Broadway, New York, announce that William A. Ramsay and B. Powell 
Elebash, both formerly of Ramsay, Elebash & Co., have been admitted 
as general partners. 

—Ames, Emerich & Co. announce the opening of Pacific Coast offices 
under the direction of Arthur A. Newfield in the Financial Center Building, 
405 Montgomery 8t., San Francisco. The firm now has offices in Chicago, 
New York, St. Louis, Milwaukee and San Francisco. 


—Buell & Co., members of the New York Stock Exchange, have opened 
an office at 191 Church 8t., New Haven, Conn., under the management 
of Robert H. Hassett, who has been admitted as a general partner in the 
firm. Mr. Hassett was formerly of the firm of Robert H. Hassett & Co., 
New Haven, Conn. 

—Pearsons-Taft Co., whose main office is in Chicago, announce the 
opening of a New York office at 44 Wall Street. The company also 
announces the election of Graham P. Smith as a Vice-President. Mr. 
Smith will be in charge of the New York office. 

~--James Talcott, Inc., has been appointed factor for the Rosanna Mills 
Inc., of Chester, Pa., with selling offices at 97 Fifth Ave., New York, 
manufacturers of plushes, velvets and velours. 

—George H. Armstrong, formerly_in_ charge of the_Detroit office of 
Salomon Bros. & Hutzler, has become a general partner in the firm of Cooke 
& Co., 50 Broad St., New York. 

—J. K. Gulick, who has been with Spitzer, Rorick & Co. for the past 
i2 years, has become associated with Vought & Co., 120 Broadway, New 
York, as their representative in eastern and central Pennsylvania. 


—Moyer & Co., members of the _Philadelphia Stock Exchange, Phila- 


! delphia. announce the admission of Edward T: Moyer to partnership in 


their firm. 

—Redmond & Co. announce that Louis E. Yeager, formerly with Moore 
& Cabot, has become associated with them as Manager of their Trading 
Department in their Boston office. 

—Dresser & Escher, 115 Broadway, New York, announce the establish- 


' ment of a Canadian Bond Department under the management of H. 


Nightingale, formerly of the Royal Securities Corp. 

<. W. Hamilton, who for the last eight years has been a member of 
the organization of Kean, Taylor & Co., has become associated with E. R. 
Diggs & Co. 

—John Wehage of New York City has been admitted to partnership in 
the firm of Spitzer, Rorick & Co., of Toledo, New York and Chicago. 
Mr. Wehage has been manager of the New York office since 1919. 

—Tobey & Kirk, 25 Broad St., New York, announce that Lester V. 
Murphy formerly with McGuire, Cole & Co., has become associated with 
their unlisted department. 

—Samuel McCreey & Co., members New York and Philadelphia Stock 
Exchanges, have moved their offices to the 18th floor of the Mutual Trust 
Bldg., 1518 Walnut St., Philadelphia. 

—D. Stuart Pope Jr. has become associated with P. W. Chapman & Co. 
in their trading department in the Boston office. 

—A. H. Nollman announces the removal of his office to 50 Broad St., 
New York. 

—George H. Burr & Co. announce that Gilbert M. Sharples has taken 
charge of their municipal bond department. 

—Harold N. Welch has become associated with the New York office of 
Frazier Jelke & Co. as sales manager of their investment department. 

—C. W. Hamilton, formerly with Kean, Taylor & Co., has become 
associated with E. R. Diggs & Co., 57 William Street, New York. 

—E. Naumburg & Co. announce that Charles Van Dahl, associated with 
them for many years, has been admitted to partnership in their firm. 

—Stix & Co. of St. Louis announce that Frederic A. Arnstein and Edwin 
R. Waldemer have been admitted to partnership in their firm. 

—Robert W. Pattison, formerly with Roosevelt & Son, is now in the 
trading department of Kalph B. Leonard & Co. of New York. 

—George W. Lewis, formeriy with Harvey Fisk & Sons, is now connected 
with Pynchon & Co. in charge of their statistical department. 

—J. J. B. Hilliard & Son, members New York Stock Exchange, of 
Louisville, Ky., have moved their offices to 419 Jefferson St. of that city. 

—F. R. Uhlig has been appointed Manager of the Sales Promotion 
Division of M.-W. Bradermann Co., Inc., 170 Broadway, New York. 

—W. H. Phillips is now connected with Richardson, Hill & Co. of 
New York and Boston. 

—The Bank of Montreal has published a booklet on the >Canadian 
Income Tax Act. 
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GENERAL PUBLIC SERVICE CORPORATION 
FIRST ANNUAL REPORT—1926. 








. Wilmington, Delaware,” January}25 1927. 
To the Stockholders o 
(¥ General Public Service“Corporation: ee 

Your Corporation was organized under the laws of Dela- 
ware on December 17 1925 for the purpose, among others, of 
holding and dealing in securities, principally of public service 
companies. Under a reorganization plan it acquired a very 
large proportion of the outstanding stocks and subsequently 
all the assets of Public Service Investment Company, a 
Maine corporation of similar nature and objects which had 
been in successful operation since 1909. In addition, your 
Corporation has raised $2,500,000 of new money through the 
sale for cash of its common stock. Your Corporation’s 
revenue is derived from interest and dividends upon its 
investments and from profits realized from the purchase and 
sale of securities. It is not a holding company. It is an 
investment company seeking stability, safety and profit 
through diversified holdings of securities of successful, pro- 
gressive and well managed companies. It owns well dis- 
tributed investments, principally common stocks of public 
utility companies. 


BALANCE SHEET DECEMBER 31 1926. 
ASSETS. 





Investments— 
Stocks $7 688,729 05 
372,940 00 

$8,061,669 05 

7 


Bonds (Maturing Jan. 1 1927*) 
Cash (Including Money On Call) 





Suspense— 
Redemption Fund for Public Service— 
Investment Company Stocks 
Miscellaneous 
13,263 59 


$11,069,938 68 





Total Assets 





LIABILITIES. 
Accounts Not Yet Due— 
Dividends Declared 
Subscription on Stock Included in Investments 


Su 


$91,472 25 
75,000 00 
$166,472 25 


nse— 
eserve for Unacquired Public Service In- 
vestment Company Stocks $12,990 75 
Miscellaneous 6118 

13,602 63 

Book Value for 

1,245 Shares Con- 
hares 


Balance of Assets Showin 
24,529 Shares Preferred, 
vertible Preferred and 399,509 S 
mon Stock (All Without Par Value) 


210,889,863 80 
$11,069,938 68 





Total Liabilities 


* These bonds were paid on maturity. 
z Includes surplus of $704,926 48 shown in Statement of Income and 


— INVESTMENTS. 


The aggregate book value or cost of your Corporation’s 
holdings is represented by the account “Investments” in the 
balance sheet on the opposite page. The actual value of such 
securities as measured by market prices on December 31 
1926 was approximately $447,823 more than the cost shown 
in the balance sheet. Securities of the companies listed below 
represent 86 per cent of this investment account: 


Blackstone Valley Gas and Electric Company. 

Columbia Gas & Electric Corporation. 

Columbus Electric and Power Company. 

Commonwealth Edison Company. 

Commonwealth Power Corporation. 

The Detroit Edison Company. 

Duke Power Company. 

Engineers Public Service Company. 

Middle West Utilities Company. 

New England Power Association. 

Northern Texas Electric Company. 

Ponce Electric Company. 

Southeastern Power & Light Company. 

Southern California Edison Company. 

Tampa Electric Company. 

The United Gas Improvement Company. 

The Washington Water Power Company. 

Union Pacific Railroad Company. 

In addition to its Investments the Corporation has on 
hand awaiti investment Cash Items as shown in the 
balance sheet in the form of Liberty Bonds, Demand Notes 
and Cash amounting to $2,995,006, which is approximately 
27 per cent of its total assets. 


STATEMENT _OF INCOME AND SURPLUS © 


= > = ee = 
RIOD FROM MARCH 9 1926, WHEN THE CORPORA- 
FOR OM MOOK OVER ASSETS OF PUBLIC SERVICE INVEST- 
MENT COMPANY, THROUGH DEC. 31 1926. 


INCOME. 
Income from Stocks 
Income from Bonds, Notes, Money on Call, etc... 





$289,234 19 
93,561 28 


$382,795 47 
61,066 76 


Expenses and Taxes 
$321,728 71 


Net Income 





PROFIT AND LOSS. 
Direct Credits to Profit and Loss— 
Dividend from Public Service Investment Co. .$730,761 15 
Federal Income Tax Refund 2,343 84 
Net Profit on the Sale of Securities 68,722 26 
$801,827 25 


Total Credits to Profit and Loss 
Direct Charge to Profit and Loss— 
.Organization Expense 52,740 48 
Net Credit to Profit and Loss 749,086 77 


ee nee SES a eee ee GA 
Dividends Paid 4 Declared— -$1,070,815 48 
eferred Stock, 147,174 
Convertible Preferred Stock, isis 00 
*365,889 00 


Surplus December 31 1926 $704,926 48 


* Includes a full year's dividends. 

In considering the Statement of Income and Surplus it 
should be borne in mind that your Corporation did not take 
over the assets of Public Service Investment Company and 
begin active operations itself until March 1926. Also, the 
Corporation has not had available throughout this period 
its present amount of capital. The sale of additional Com- 
mon Stock for cash was under subscription agreements, and 
payments were called from time to time during the year. 
The final payment was called for November 1, 1926, and all 
stock is now fully paid. 

It should also be noted that four full quarterly dividends 
on the Preferred and Convertible Preferred Stocks are in- 
cluded in the Statement of Income and Surplus, although the 
fourth dividend (while declared) is not due and payable 
until February 1, 1927. 


CURRENT INCOME POSITION. 


Since for the reasons given the actual income statement 
does not indicate the true earning position of your Corpera- 
tion, the following figures have computed for a year’s 
operation, based on the present rates of dividends and interest 
on securities held December 31 1926, and allowing 4% 
interest on money loaned on call. No allowance is made in 
this statement for profits on purchase and sale of securities, 
nor for probable increase in income from the investment of 
the $2,995,006 of cash items available; and for those reasons 
the statement is not an estimate of expected results for 1927. 


Income from Stocks $404,459 
Income from Bonds, Notes and Cash 154,450 


Dividend Requirements— 
Preferred Stock, $6 
Convertible Preferred Stock, $7 


Balance 


CAPITALIZATION. 


Authorized. Outstanding. 


Funded Debt 

Preferred Stock (no par value) 

Convertible Preferred Stock (no par value) 31,250 ** 

Common Stock (no par value) ---..-.-- 1,000,000 399,650 * 
The above figures of stock outstanding include 121 shares of Preferred, 

5 shares of Convertible Preferred and 141 shares of Common Stock reserved 

in connection with liquidation of Public Service Investment Company. 


PREFERRED STOCK PROVISIONS. 


This class of stock is preferred as to cumulative dividends 
and assets over any other stock of the Corporation. It is 
issuable in series and is non-voting except on certain dividend 
defaults and in respect to certain protective features. The 
present series is entitled to cumulative dividends at the rate 
of $6 per share per annum from February 1 1926, payable 
quarterly on the Ist day of February, May, August and 
November; is entitled in liquidation to $100 a share and 
accrued dividends, plus $10 a share if such liquidation be 
voluntary; and is redeemable in whole or in pert on thirty 


days’ notice at $110 per share and accrued dividends. 


CONVERTIBLE PREFERRED STOCK PROVISIONS. 


This stock is preferred both as to assets and cumulative 
dividends over Common Stock, but is junior to the Preferred 
Stock. It is entitled in liquidation, after provision for the 
Preferred Stock, to $100 per share and accrued dividends, 
plus a premium of $10 per share if such liquidation be volun- 
tary. It is callable as a whole but not in part at the option 
of the Corporation on sixty days’ notice at $110 per share and 
accrued dividends. It is entitled to cumulative dividends of 
$7 per share per annum from February 1 1926, payable 
quarterly on the lst day of February, May, August and 
November. Each share is entitled to five votes and is con- 
vertible into Common Stock at any time up to within ten 
days of any specified date of redemption at the rate of five 
shares of Common Stock for each share of Convertible 


Preferred Stock. 
COMMON STOCK. 
The Common Stock is without par value and is entitled 
to one vote per share. 
By Order of the Board of Directors, 
C. W. KELLOGG, President. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATION OF 
BUSINESS ACTIVITY.” 

Friday Night, Feb. 4 1927. 

COFFEE on the spot was dull and weak under the in- 
fluence of weakness in mild coffee. That has hit competing 
Santos grades. The supply of Rio 7s and Victoria 7-8s is 
small. On Feb. 1 cost and freight prompt shipment Santos 
Bourbon 2s was 19)4c.; 2-38 18.55 to 194c.; 3s, 17.85 to 
18¢c.; 3-4s at 1734 to 18¢c.; 3-5s at 1714 to 17.80c.; 4-5s at 
17 \% to 17.35c.; 5s at 16.90c.; 5-6s at 1634 to 17c.; 6s at 16 %e. 
6-7s at 16%¢c.; Bourbon separation 5-6s at 16.60c.; 6-7s at 
15.90c.; 7-8s at 14.55¢.; part Bourbon or flat bean 3s at 
18.55¢.; 3-4s at 18.10 to 18.35c.; 3-5s at 171% to 17.55c.; 6s 
at 1634¢.; Santos peabegry 3s at 18.35c.; 4s at 17.65c.; 4-5s 
at 17.30 to 17.35c.; 4s at 17.65c.; 4-5s at 17.30 to 17.35c.; 
5s at 17.10c. Rio 7s were offered for prompt shipment at 
14.80c. No tenders were made by Victoria. 

On Jan. 31 cost and freight business was quiet and prices 
10 to 15 points lower. Santos offers for prompt shipment 
included Bourbon 2s at 19%c., 2-3s at 19\4ec., 3s at 18.20 
to 19c., 3-4s at 1734 to 18%c., 3-5s at 17.60 to 18.05¢., 6s 
at 16.70c., part Bourbon 3-4s at 1734 to 18.35c., 3-5s at 
17% to 17%c¢., 4-5s at 17.35¢., 6s at 1634¢.; Peaberry 4-5s 
at 174c., and 5s at 17.55e. Bourbon 4s for May to July 
shipment in equal quantities offered firm at 17.15 ¢. No 
offers came from Rio or Victoria on that day. Fair to good 
Cucuta, 1834 to 21%c.; Laguayra, washed, Caracas, fair, 
241% to 25c.; Porto Cabello, washed, 23% to 25¢.; Colombian, 
Ocana, 21 to 214c.; Bucaramanga, natural, 2514 to 26c.; 
washed, 25% to 26c.; Honda, 2444 to 24%¢.; Medellin, 
27% to 27%{c.; Manizales, 2514 to 2534¢.; Mexican, washed, 
28 to 29c.; Mandheling, 3614 to 39c.; genuine Java, 34 to 


35c.; Robusta, washed, 13'4c.; Mocha, 27% to 28c.; 
Harrar, 27 to 27)4c.; Guatemala, prime, 27 to 27}4c.; good, 
26% to 26%c.; Hayti, washed, 23c.; Trie-a-la-main, 18% 


to 19c.; San Domingo, washed, 24% to 27¢c. Quotations 
here wer 15% to 15 ce. for Rio 7s and 18% to 19'4ce. for 
Santos 4s. To-day spot coffee was dulland weak. Santos 
Bourbon 4s were offered at 17c.; Bourbon 2s at 19%c., 3s, 
18.90c. Bourbon 3s, 19'4c.; 2-38, 18%4c.; 3s, 17.85c.; 
3-4s at 17.60 to 18c.; 3-5s, 17.10 to 17.55¢.; 4-5s at 17¢.; 
5s at 16% to 17c.; 5-68 at 16% to 16%c.; 6s at 16.40 to 
16%c.; Bourbon separations 6-7s at 15.90c. On the 3d 
inst. prices of futures ended 2 to 6 points lower with sales 
of 42,000 bags, the private cables being weak. Santos cost 
and freight offers lower and spot coffee still dull. 

Laneuville of Havre made the world’s visible supply of 
coffee on Feb. 1, 4,568,000 bags, against 4,674,000 on Jan. 
1 and 4,721,000 last year. It is contended that the Santos 
crop promises to approximate 14,000,000 bags. This is a 
damper for many who might otherwise buy. The early 
blossoming has been promising and unless later news is bad 
there seems to be no reason to expect a reduction of estimates. 
What will the Defense Committee do? It may decide that 
es will have to be satisfied with about present prices 

uring the period of large supplies. It may decide to let 
prices drop to a level where the world markets will buy freely 
and thus ease the load for Brazil. Others suggest that the 
— of a small crop, following a big one, may lead the 

efense Committee to try to hold prices up during the coming 
crop year. The uncertainty has an unsettling influence. 
Duuring & Zoon of Rotterdam cabled their monthly coffee 
figures as follows: Arrivals in Europe during January 722,000 
bags of which 414,000 .was Brazilian deliveries in Europe 
during January 763,000 of which 471 was Brazilian; stock in 
Europe, Feb. 1, 1,457,000 bags; world’s visible supply Feb. 
1, 4,834,000 bags; showing a decrease from last month of 
77,000 bags; last year, 4,802,000 bags. 
_ For about a week there were no Rio offerings. Some 
inferred that Europe was paying a higher price than America. 
New York with no speculation and a dull spot market acted 
well. Cheap Rio or Victoria, it is said, will be necessary to 
depress the market here. Though pursuing a hand to 
mouth policy, this country must replenish stocks soon some 
think. It is pointed out that interior stocks on Jan. 10 a 
year ago were 4,387,000 bags, or 1,261,000 less than this 

ear. At the present rate of decrease it is figured that the 
interior stocks on July 1 1927 may be about 2,000,000 bags, 





but probably far less, although they will not be entirely 
eliminated as the Defense Committee expects. Two things 
may put new snap into the market, namely, a sharp decrease 
in the daily Rio and Victoria receipts or an improvement in 
the mild coffee situation, which can only come about when 
price differences become normal in relation to Santos. 
Some stress the idea that up to July 1 consumption will 
require about 5,000,000 bags of Sao Paulo coffee and that the 
aim of the Institute will doubtless be to dispose of present 
stocks at favorable prices before grappling with the problem 
of the next crop. The present technical position of the 
market is called steady and likely to be for some time to 
come. Some think, too, that too much has been made of 
coming crop prospects and too little of consumption up to 
July 1. To-day futures closed 15 to 29 points lower. Cost 
and freight offers were lower. March liquidation played 
some part in the decline. Some stress the fact that the 
distant months are selling at big discounts indicating a fear 
of large crops. The weaker drift of cables of late have led 
to some tired long selling. Yet some well known people 
are understood to continue to buy March. Final prices show 
a decline for the week of 39 to 52 points. 

Spot (unofficial) 1474-15! May__.--.13.42@13.43 | September 12.10@12.12 
March. ___14.06@ nom. | July ..12.77@ ...-.|December.11.756@ ...- 

SUGAR.—Prompt raws were quiet early in the week. 
Porto Rico was offered for prompt and February delvery 
at 4.96c. Cuba was held at 3 3-l6c. c. & f. for second half 
February 3 5-32c. was bid. One report of Cuban statistics 
said: ‘‘New crop arrivals 155,823 tons; exports, 56,362 
and stock, 313,556. Centrals grinding, 171. Ot the exports 
9,268 tons were for New York, 13,286 for Philadelphia, 3,143 
for Boston, 9,540 for Baltimore, 5,332 for New Orleans, 
10,135 for Savannah, 324 for interior of United States, 
2,477 for Belgium, and 2,857 for China. Old crop arrivals 
574 tons; exports, 7,970 tons, and stock, 22,714 tons. Of 
the exports, 1,669 tons were for New York, 2,157 for Boston, 
3,429 for New Orleans and 715 for Savannah. On the 2d 
inst. trade was dull with rumored sales at one time at 3 1-16e. 
of either Cuban or Porto Rican. They were not confirmed. 
Everybody is predicting lower prices. Quotations here and 
at outpo:ts were 3% to 3 3-16e. for Cuba bid and asked; 
Cuban duty paid, 4.90¢c.; Porto Rican, 4.86c. Futures 
on the 2d inst. ended 2 points lower to 3 higher with sales 
of 44,250 tons. Wall Street and Cuban interests are said 
to have bought most months. Europe took July and Sep- 
tember, supposedly due to a steadier tone in London where- 
according to cable advices the selling by Anglo-Dutch in- 
terests appeared to have been ended. It had been a thorn 
in the s.de of the bulls. Later prompt raws were wu.et at. 
3 3-16c. Refined was dull at 6.15 to 6.40c. on Jan. 31. 
Cal.fornia and Hawaiian, 6.15c., a decline of 10 points. 
Great Western beets, 5.95¢c. London was dull with 15s. 
14d. bid on Cuban for February shipment and sellers at. 
15s. 44d. 

The death of H. A. Himely, the well known authority on 
sugar statistics for many years, is very much regretted. 
It is recalled that Germany has allotted export an addi- 
tional 6% of the current crop, making a total of 12%, or 
about 200,000 tons. It is understood that some 130,000 tons. 
have already lett the country. Czechoslovakia is preparing 
for another large acreage in beets. Sugar is a reasonably 
“sure” crop in that country. In 1925-26 the country had 
more than 1,000,000 tons for export; this season it has only 
700,000. Russia, also is planning for an increase, as the 
Soviet Government seems to have been more successful with 
sugar than any other crop. The production helps the 
people and the Government finances. Refined was 6.15. 
to 6.25¢c. with good sized withdrawals, but little new business. 

On the 2d inst., it later appeared, Cuban sold at 3 1-l6c. 
The tone became steadier on the 3d inst; 25,000 bags Feb. 5 
loading sold up to 3 Ke. ¢.&f.; 3,500 tons and 12,000 bags sold 
at 3 to 3.03c. f.o.b.; 8,000 tons of Philippines March-April 
sold at 5.02 to 5.06ce. Local refiners did not, however, seem 
disposed to buy and export trade in refined was poor. Porto 
Rico seemed disposed to sell. All this neutralized the effects 
of the better European demand. Sales to Europe included 
27,000 tons to the United Kingdom and 15,000 tons to Italy, 
all for February-March shipment on a sterling basis, equiva- 
lent to a fraction over 3 5-32c. ¢c.&f. New York. European 
demand as yet, however, is not large enough to offset the 
dullness in other directions. Futures advanced 3 to 6 points, 
however on the 3d inst. with sales of 70,500 tons. Europe 
was a leading buyer of the near months. Cuba both bought 
and sold. To-day futures closed 2 to 4 points higher with 
sales of 46,650 tons. There was no pressure to tell. Cuban 
was generally held at 3 3-16c. though obtainable in some 
cases it is said at 3 5-32c. Dr. Mikusch estimates the 
European crop at 6,910,000 tors, against 7,595,000 last 
year and the world’s crop of 24,339,000 tons, against 25,- 
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762,000 last year. 


trade at higher prices. Final prices show a rise for the week 


of 5to7 points. Spot raws at 3 5-32c. are about where they 
were a week ago. 


Spot (unofficial) 3 “-3-16!July__......3.39@ _..|December_-_-3.28@ --.. 
March ____..3.16@3.17 | September___3.45@3.46 | January- ---- 3.11@ -.-. 
BEE -cegn cee S Se ove | 


LARD on the spot declined early in the week with the 
demand slack. Prime Western c.i.f. New York, 13 to 13.10e. 
Refined Continent, 135c.; South America, 14%c.; Brazil, 
15%e. To-day spot trade was only moderate. Prime 
Western, 13.10c.; refined Continent, 13 4e.; South American, 
14%c. Futures declined on the 3lst, January, contrary to 
expectations, going out with no flurry. It fell 13 points 
and May 15. Hogs were 10c. lower with receipts 150,000, 
against 119,300 a week previously and 149,600 last year. 
Liverpool was unchanged to 3d. higher. In Chicago liquida- 
tion had its effect. Prices advanced on the Ist inst. 8 to 
10 points, although the monthly statement showed a large 
increase in the stock during January. The total is 14,- 
149,000 lbs., against 3,009,000 Ibs. last month and 13,- 
365,000 lbs. last year. Stocks of lard in all positions were 
estimated at 20,242,000 lIbs., against 10,950,000 a month 
ago and 17,059,000 last year. Western hog markets were 
a little lower on the Ist inst. with receipts at all points 
estimated at 150,000. Liverpool was 3d. to 9d. lower. 

Stocks of lard at Chicago on Feb. 1 were 20,242,000 lbs., 
against 10,950,000 Ibs. on Jan. 1 and 17,059,000 on Feb. 1 
last year. The total supply of contract was 14,149,000 lbs., 
against 3,109,000 a month ago and 13,865,000 at this time 
last year. According to the United States Department of 
Agriculture, swine, including pigs on farms, Jan. 1 of this year 
totaled 52,536,000, against 52,055,000 on Jan. 1 1926 and 
55,568,000 at that time the year previous. The total was 
somewhat larger than was expected. Many had looked for 
a slight decrease. To-day futures were unchanged to 5 
points higher. Packers sold less. A rise in cottonseed oil 
of 25 points with sales of 26,300 barrels was not without 
some effect. Final prices show a decline for the week of 13 
to 18 points. Lard stocks are increasing, and a good export 
demand is much needed. The Government hog report was 
considered bullish, however. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


February delivery __cts_ ---- dg tei ee eset denon 

March delivery -------12.60 12.47 12.55 12.45 12.40 12.45 
May delivery-...-.---- 12.86 12.¢5 12.57 12.65 12.62 12.62 
July delivery ..-.----- 12.95 12.82 12.92 12.80 12.77 12.82 





PORK steady; mess $37 50; family, $3950 to $41 50; 
fatback pork, $30 to $33. Ribs in Chicago were higher with 
eash 17c. basis, 40 to 60 lbs. average, but later fell to 16.25c. 
Beef firm but slow; mess, $19 to $21; packet, $19 to $21; 
family, $21 to $22; extra India mess, $34 to $36; No. 1 canned 
corned beef, $2 50; No. 2, $4 25; 6 lbs., South America, 
$12 75. Cut meats quiet and steady; pickled hams, 10 to 20 
Ibs., 2214 to 25%c.; pickled bellies, 6 to 12 lbs., 22 to 2334;c. 
bellies, clear, ~*~ salted, boxed, 18 to 20lbs.,20%c. Butter 
lower grade to high scoring, 43 to 51c. Cheese, 23 to 28¢e. 
Eggs, medium to extras, 30 to 39c. 


OILS.—Linseed has been quiet and the undertone has been 
easier. Leading crushers were q*etes 10.8¢c. for raw oil 
in car lots, cooperage basis, and 10c. for spot tank cars. 
Concessions of a few points could be obtained, it is said, on 
a firm bid. In five barrels and more 11.2 to 11.4c. was 
quoted. Cocoanut, Ceylon, f.o.b. tanks, 8)4c.; Manila, 
coast tanks, 814c.; China wood, N. Y. barrels spot, 17c.; 
Pacific Coast, tanks, spot, 15 to 16c.; corn, crude tanks, 
plants, low acid, 754 to 8c.; olive, Den., $1 35 to $1 40; 
soya bean, coast tanks, 9c. Lard, prime, 15)4c.; extra 
strained winter, N. Y., 133%4¢. Cod, domestic, nominal; 
Newfoundland, 63 to 66c. Turpentine, 7914 to 85c. Rosin, 
$11.90 to $1855. Cottonseed oil sales to-day, including 
switches, 26,300 bbls. P. crude S.E., 734 to 8c. Prices 
closed as follows: 


ES 8.75@ -;-| April. ------9.34@ _..|July__...--.9.65@9.68 
february ..-.9.00@9.25 | May_-.-.-.-9.43@9.45| August__..-- 9.80@ ___ 
PEPER. cnnce 9.20@9.22|June.....-.-- 9.50 @9.60 | September___9.85@9.9: 


PETROLEUM.—Gasoline in bulk was stronger. There 
was a better export inquiry, but actual business was not 
large. The increased domestic ong ng, and the high 
cost of transportation of gasoline from the California Coast 
to the Atlantic seaboard were the strengthening factors. 
Locally United States motor was offered at 12\4c. at refin- 
eries and 13ce. in tank cars delivered to the trade. Jobbing 
demand was better. Gulf refiners offered United States 
motor at 10\4c. and 64.66 gravity 375 end point at 12% to 
1234¢. bulk. Bunker oil met with a good demand and 
firmer. Little spot oil was available, however. Most of 
the oil is being shipped against old contracts. The price 
was firm at $1 75 f.o.b. and $1 81% f.a.s. New York harbor 
refineries. Gas oil was steady; 36-40 at local refineries was 
614c.; 28-34, 534¢e. Kerosene has been less active. New 
York refined export prices: Gasoline, cases, cargo lots, 
U.S. motor specifications, deodorized, 27.40c.; U. S. motor, 
bulk, refinery, 12\4c.; kerosene, cargo lots, cases, 18.65c.; 
S. W., 9c.; W. W., 150 degrees, 9'4c.; petroleum, refined, 
tanks, wagon to store, 17c.; kerosene, bulk, W. W., de- 
livered N. Y. tank ears, 1044¢.; prime white, 10c.; motor 
gasoline (steel barrels), 2lc.; up-State and New England, 
2ic.; naphtha, V.M.P., deodorized in steel barrels, 21c. 


y India bought 3,000 tons of Cuban March , 
shipment at 3.04c. f.o.b. British refiners reported a larger | 


Oklahoma, Kansas and Texas— yA ee ee ees ee $2.00 
7 Rae ere SS BO en SES cin ccdbbntetbbaet 1.85 
Saas 170) Witte $896 coos 183 
SS See ee ; omer id asch d ceweiede 
Leserene and Arkansas— _— Caddo— ied 
ki ea } Od 7 a a 4 
CT aerate ae rea Peel Bianbhekbedeokeocenbaeu i ti 
Be ONE GTO occccéscctose DE FPSO ew dbbebbbcsed nana 2.00 
Pennsylvania. - ~~ - $3.40] Buckeye_........ $3.10 | Eureka. ........_ ‘ 
pepe 21D) ERE ccwccces SL dc <nctinen, 
ihe align age ees a a a 2.21 | Crichton 40-40.9_._ 2.10 
DS 6c kcmne Ree Jccncaae 1.98 | Plymouth... 1.63 
Rock Creek _ ____-_ 1.85] Princeton... ..- 2.10 | Haynesville 33 deg. 1.75 
Smackover,27 deg. 1.50} Canadian___-.._- 2.61 | Gulf Coastal ‘‘A”’ 


Corsicana heavy-- 1151 De Soto 44-44.9_- 230 

RUBBER on the 31st ult. declined at first 10 to 20 points 
with London 4d. lower. But later came a rally of 10 to 
20 points, ending unchanged to 10 points higher for the day. 
Reports of a strike among plantation workers in the Far 
East had a strengthening effect. Also the stock at London 
did not increase so much as expected and exports for the 
first quarter of this year will be reduced 10%. Brazilian 
markets were firm with small receipts there, owing to low 
rivers. Acre fine, 2834¢e. In po tad the stock increased 
1,124 tons to 54,786 tons and compares with 53,662 in the 
eat ge week, 48,382 a month ago and 9,943 last year. 

arch here, 38.10c.; April, 38.60¢.; May, 39.10c.; June, 
39.40c.; July, 39.80e. Outside prices on Jan. 31: Ribbed 
sheets, spot, 3814c.; February, 3734 to 384c.; March, 38e.; 
April-June, 39 to 39\44c.; July-September, 40%c. First 
latex crepe, 38c.; clean, thin, brown crepe, 354% to 35lKe.; 
specky brown crepe, 344% to 3434¢.; No. 2 amber, 36c.; 
No. 3, 35%4c.; No. 4, 3434¢.; rolled brown, 31%e. Paras, 
Caucho ball, upper, 22 to 22'4c.; up-river fine spot, 27144 
to 28¢.; coarse, 21 to 2114c.; Island, fine, 25 to 26c.; Mexican, 
Central scrap, 2314 to 24c.; Guayule, washed and dried, 31e.; 
Balata, black, Ciudad, 46 to 47c¢.; block, Colombia, 39 to 
40c.; Panama, 39 to 40c.; sheet, 73 to 75e. London on 
Jan. 31 closed at 187% to 19d. for spot and February; 19 to 
194d. for March, 19%¢ to 194d. for April-June, and 197d. 
to 20d. for July. Singapore spot, 1844d.; February-March, 
1834d.; April-June, 194d. 

London cabled Jan. 31 that the Colonial Office had 
approver of a further 10% reduction in the rubber export- 
able quota from the Far East, effective Feb. 1. This brings 
the export allowance for the February-March-April restric- 
tion quarter to 70% of production. It is due to the failure 
of the average spot London price for standard rubber to 
reach the pivotal level of 21d. The final average for the 
quarter just ended was fixed at the close of business Jan.31 
at 19.265d. It is pointed out that the London average spot 
price from Nov. 1 1926 to Jan. 26 1927, inclusive, was 
19.289d. The reduction in the exportable allowance from 
80 to 70% of the standard production for the 18th restriction 
quarter (Feb. 1 to April 30) reduces the exportable allowance 
for the quarter by about 10,000 tons. 

On the 2d inst. prices were lower. London declined 
gto 44d. At the Exchange here February closed at 37.20c., 
March at 37.70c., April and May at 38.80c., June at 39.20ce., 
and si at 39.60c. Outside prices: Ribbed sheets, spot 
and February, 37% to 37%c.; March, 37% to 38%e. 
April-June, 3834 to 39c.; July-September, 3934 to 40e.; 
first latex crepe, 37% to 38\%c.; clean, thin, brown crepe 
35 to 35%c.; specky brown crepe, 34 to 34%c.; No. 3 
amber, 35%{c.; No. 3, 3434 to 35c.; No. 4, 344% to 34Ke.; 
rolled brown, 31 to 314c.; Paras, Gaucho ball-upper, 24 
to 24'c.; Up-river fine, spot, 2714 to 28c.; coarse, 22 to 
22%e.; Island fine, 25 to 26c.; Mexican Central scrap, 
23% to 24¢c.; Guayule, washed and dried, 3lc.; Balata, 
Block, Ciudad, 46 to 47c.; Block Colombia, 39 to 40c.; 
Panama, 39 to 40c.; sheet, 73 to 75c. London on the ad 
inst. was quiet; spot, 1854 to 1834d.; February, 18% to 
1834d.; March, 18% to 19d.; April-June, 1914 to 19%d.; 
July-September, 1934 to 19%d. Singapore was close 





in observance of Chinese New Year. o-day prices were 
in some cases 10 points higher at one time. But the trading 
was light. February ended at 36.70c. bid, March 37.50c., 
April 38 to 38.10c., May 38.50 to 38.60ce. London was 
unchanged to 4d. lower; spot and February, 18% to 1834d.; 
March, 18% to 18%%d. 


HIDES.—Of River Plate frigorifico steers recent sales 
were 49,000, mostly to Europe, at 18% to 19%e. ec. & f. 
Of frigorifico cows 7,000 sold at 17 7-16c. to 17 9-16e. City 
packer hides were lower. Two cars of native bulls January, 
sold at 10c. January spready native steers sold at 16%e. 
Country hides were quiet. Common dry hides steady and 
in slightly better demand. Antioquias 24%c.; Orinocos, 
2le.; Savanillas, 20% to 21%c.; New York City calfskins 
weaker; 5-7s, 1.85c¢.; 7-98, 2c.; 9-12s., 2.62'4c. Later 4,000 
La Plata steers sold at $41, or 18%c. ec. & f. Later 16,000 
frigorifico steers sold at 1814 to 18%e. ec. & f. Of common 
dry 400 heavy Antioquias sold at 25c.; also small quantities 
of Savanillas at 20%ec. City packer hides declined with 
Western prices; 1,600 native steers sold at 14%c. and 4,500 
Colorados at 134%c. Country hides declined sharply with 
city packer. 


OCEAN FREIGHTS were quiet and lower. 
tonnage was dull. Later in the week the demand for time 
tonnage was good. Later rates were firm. 

CHARTERS included grain, 37,000 qrs. 10% option from New York to 


Full cargo 





Antwerp-Hamburg, 16}4c. one port, 17c. for two ports, February-March 5 
lc. more for barley. Sugar from Cuba to United Kingdom-Continent 
21s. 9d. middle February; nitrate from Chile to United Kingdom-Continent 
36s. 3d.; molasses from north side Cuba to United States Gulf, 1c. Feb- 
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ruary; petroleum, crude, from Gulf, March, 47s. 6d. one port and 49s. two 

rts; clean from Gulf to Rouen, 45s.; from Gulf to Mediterranean, 45s. 
fz. ; Clean from North Atlantic to United Kingdom-Continent, 35s. option 
Guilt 406., Black Sea options, March; lumber from Gulf to Buenos Aires, 

17 50: Vancouver to North Hatteras, $13 50 aedee 7 yee Grays 

arbor to Shanghai, $10 35 middle February. Time— tons, net, one 
round trip West Indies, $2 50; 2,870 tons, 12 months, March, $1 40; 2,838 
tons net, round trip San Francisco-Australia, $1 05 March; 1,114 tons net, 
round trip San Francisco-Australia, $1 05 March; 1,114 tons net, $2 six 
months; 993 tons net, reported, $1 90 round wip: pitch from Baltimore to 
Ghent, 24s. February; coil cake from Gulf to two Denmark ports, $7 50 
February; sulphur, Gulf to Rouen and Dunkirk, $7 75 February; asphalt 
Joaded in drums, Baltimore to Hamburg-Rotterdam, one port, $5 ;two ports 
ports, $5 25 middie of March. 


TOBACCO has on the whole been in moderate demand 
and steady. In some quarters trade is reported a little 
better. There is no activity; certainly there is no searching 
test of the stability of prices. Nominal quotations include 
the following: Broad leaf filler, 8¢.; binder, 15 to 20c.; Porto 
Rico, 75c. to $1 10; Connecticut top leaf, 18¢.; No. 1 seconds, 
1925 crop, 65c.; 1924 crop, 34 to 40c.; seed fillers, 15c.; 
medium wrappers, 75c.; dark, 1925 crop, 35c.; 1924 crop, 
20 to 25c.; light, $1 10. 

COAL.—Prices showed a downward tendency on soft 
coal, with the demand from some of the smaller industries 
disappointing. Fairmont run of mine was quoted at $2 to 

25, and Westmoreland, $225 to $260. Hampton 
Roads reported quotations on navy standard to New York 
$4 85, and for New River, not acceptable as navy standard, 
$4 75. Railroads alone, it is said, buy 1,000,000 tons a week. 
Best grades of Pennsylvania smokeless coal at New York, 
it is said, are down to a parity with minimum quotations at 
Hampton Roads. In the Jan. 31 week the “Coal Age’’ spot 
soft coal index fell 4c. and the price at the end of the week 
was $224. Soft coal production for the Jan. 29 week is 
stated by the National Coal Association at 13,500,000 tons. 


COPPER declined to 13c. early in the week. The export 
pone was reduced to 13%ce. c.i.f. European ports. The 
ower prices did not stimulate the demand much. The 
American Brass Co. cut all products 4c. Barbed wire is 
now quoted at 15c. Prices of copper are now the lowest 
since 1924. In London on the Ist inst. spot standard 
advanced Is. 3d. to £54 10s.; futures unchanged at £55; 
spot electrolytic fell 5s to £61 15s.; futures unchanged at 
£62 5s. On the 2d inst. standard fell 5s. to £54 5s. for 
spot and £54 15s. for futures; spot electrolytic dropped 
15s. to £61; futures declined £1 to £61 5s. Of late the 
market has been distinctly depressed; seldom in recent 
ears more so. Prices dropped 4c. and were irregular. 
Latterly 12%4e. Connecticut Valley has been quoted, though 
some ask 127%%.c Earlier in the week it turns out business 
was larger than was supposed. For the week ending on 
Wednesday the sales are said to have been 20,000,000 Ibs. 
Keen competition, however, alone brought this about. 
London on the 3d inst. declined 12s. 6d. on standard copper, 
making it £53 12s. 6d. spot and £54 2s. 6d futures; elec- 
trolytic dropped 5s. to £60 15s. spot and £61 futures. 


TIN has been higher. Spot Straits sold at 67c.; February 
at 663{4¢.; March, 6614c.; April, 6534¢c. and May at 65% to 
654%c. The rise was due to the revised estimates of ship- 
ments from Penahg and Singapore for February, the range 
of which has been put at 4,500 to 5,000 tons. Previously 
they were estimated at 7,000 tons. The floods in the pro- 
ducing districts caused this reduction. The higher prices 
have checked business, however. Spot standard in London 
on the Ist inst. advanced £3 10s. to £295 15s.and futures 
rose £3 5s. to £290; spot Straits advanced £2 to £297 15s. 
On the 2d inst. spot standard there advanced £2 to £297 15s.; 
futures rose 10s. to £291 10s.; spot Straits was up £2 to 
£306 5s. Eastern c.i.f. London advanced £2 12s. 6d. to 
£300 2s. 6d. Of late the firmness of prices has restricted 
business noticeably. Some easing was finally noticed. Spot 
67c.; February , 6634¢.; March, 66c.; spot standard in London 
has latterly been £297 15s.; futures advanced 5s on the 3d 
inst. reaching £291 15s.; spot Straits, £306 5s.; Eastern c.i.f. 
London, £300 2s. 6d. 

LEAD has been in good demand and tending higher, par- 
ticularly in the St. Louis district, where the minimum 
quotation at one time was 7.22'4c. Sales were reported at 
7.25¢e. The American Smelting Co. quoted 7.40ce. London 
on the Ist inst. advanced 7s. 6d. to £ 6 16s. 3d. for spot 
and £27 2s. 6d. for futures. On the 2d inst. prices there 
dropped 6s. 3d. to £29 7s. 6d. for spot and futures {declined 
6s. 3d. to £29 10s. Latterly the demand has been good on 
the basis of 7.22\4c. London weakness has within a day or 
two had some effect. Prices there on the 3d inst. fell 1s. 3d. 
to £26 8s. 9d. for spot and futures 3s. 9d., reaching £26 15s., 
with sales of 1,100 tons spot and futures. 

ZINC advanced early in the week For February 6. 55c. 
was bid by dealers with 6.57 4% to 6.60c. quoted, for the bulk 
of transactions. Sales were small. Later on prices declined 
with London lower. In London on the Ist inst. spot ad- 
vanced 8s. 9d. to £29 13s. 9d.; and futures were up lls. 3d. 
to £29 16s. 3d.; on the 2d inst. prices declined 6s. 3d. to £29 
7s. 6d. for spot and £29 10s. for futures. Latterly trade has 
been light on the basis of 6.55 to 6.57%e. East St. Louis 
though some ask 640e. London on the 3d inst. declined 
5s. to £29 2s. 6d. spoé and £29 5s. futures, with sales of 1,700 
tons, mostly futures. 

STEEL has sold rather more freely at lower prices. Pitts- 
burgh’s output is increasing. Cast iron pressure pipe manu- 
facturers at Birmingham have put their centrifugal pipe 
shops on three shifts owing to increased orders. Pipe mills 





in Pittsburgh have kept up output steadily for60days. Tin 
mill black plate has been reduced to 3.05 to 3.15c., Pitts- 
burgh, as against 3.25 recently. January buying by the 
railroads was larger than in the same months last year. 
Steel exports in 1925, it turns out, were larger than in 1925, 
i. e., 2,167,048 gross tons, against 1,726,572 in 1926. In 
Pittsburgh sheets and strips are lower; also prices for bars 
and shapes have been eased recently. A quotation of 1.90c. 
is frequent if not general. Wire products have sold, it is 
said, at $1 under the usual pane preferential shave 
become more general instead of being limited to a compara- 
tively few large buyers. Tin plate quantity differentials 
have been more liberal. There is sharp competition in the 
steel trade generally and prices seem to be tending down- 
ward. This tends to restrict business in not a few direc- 
tions except in more urgent cases. Output in February in 
recent years has equalled that of January and March has 
been apt to set the high record for the year on steel ingots. 
At Youngstown, sheet bars $34 to non-in ted rollers in 
that district, a decline of $2 from the price which ruled 
during much of 1926. Sheet rollers have a better chance 
at this price. Cold strip steel, 2.85¢. to 3.25c. as to quan- 
tity; tube stock, 2.80ce. Automobile makers are the leading 
buyers of strip. 


PIG IRON has been dull and lower The composite 
price is down 9c. Pittsburgh has lowered steelmaking 
se 50e Lower prices have caused an increase in 
usiness at some points. It is said that Buffalo booked 
last week 50,000 tons and Cleveland 25,000. Eastern 
Pennsylvania prices have felt the downward pull. It is 
stated that sales at $21 at furnace are more general, though 
some makers still quote $21 50 on small tonnages when 
nobody seemed to competing sharply. Foundry coke 
has dropped to $3 75 for standard Connellsville. Buffalo 
iron is quoted at $18 to $19. Quoting $19 and selling at 
it are suppoed to be two different things. Lowered 
prices alone have given a filip to business when it did show 
an increase. At Youngstown basic is off to $18 ot less 
and malleable to $19. The total pig iron production in 
January was 3,100,004 tons or 100,000 tons daily, against 
3,091,060 tons or 99,712 tons daily for December. 


WOOL has been firm, but not at all active. The best 
that can be said is that there is a moderate business In 
general the active demand in London and also in New Zealand 
finds no echo here. But the tone of the market is inevitably 
affected by the firmness of prices at the foreign sales. In 
London on Jan. 28 off rings, 8,150 bales. Good demand 
from British and Continental buyers. Prices the best thus 
far. Details: 


Sydney, 1,107 bales; greasy merinos, 19% to 35\4d.; greasy crossbreds, 
15% to 22d. Queensland, 602 bales: greasy merinos, 19 to 21 4d.; scoured, 
25% to 474d. Victoria, 310 bales: greasy merinos, 184% to 264d. West 
Australia, 1,846 bales: greasy merinos, 15% to 24% New Zealand 
4,222 bales; greasy crossbreds, 12% to 244d. New Zealand, slipe half- 
bred lambs, 13d. to 244d.; best greast half-breds 58s, 244d.; 56s, 23d.; 


50s, 15d.; 48s, 15d.; 46s, 144d. 

In London on Jan. 31, offerings, 9,000 bales Britsh 
and Continental buyers bought freely. Also some American 
buying. Prices firm. 

Best New Zealand greasy crossbreds, 56s, sold at 194d.; 50s, at 16d.; 
48s at 15%d.; 46s at 14%d. Details: Sydney, 3,417 bales: greasy merinos, 
18% to 28'éd.; scoured, 39% to 414%d. Queensland, 1,084 bales: greasy 
merinos, 18 to 3044d.; scoured, 38 to 43d. Victoria, 1,365 bales: greasy 
merinos, 18 to 304d.; scoured, 38 to 43d. Victoria, 1,365 bales: scoured 
merinos. 32 to 42d.; scoured crossbreds, 22 to 29d. New Zealand, 3,211 
bales: greasy crossbreds, 12% to 194d. New Zealand slipe, 13 to 22d. 

In London on Feb. 1, offerings, 7,650. bales. Continent 
and home trade bought freely. Prices firm Withdrawals 
frequent of speculators’ lots, owing to high limits 

New Zealand greasy half-bred 58s brought 25 }4d.; 56-58s, 23d.; 56s, 21d.; 
eee | crossbreds, 50-56s, 17 4d.; 48-50s, 164d.; 48s, 15 %d.; 46-48s, l4d. 

Jetails: Sydney, 2,230 bales: greasy merinos, 18 to 26d.; scoured, 26 to 46d.; 
greasy crossbreds, 14 to 21d. 
40 to 4414d. Victoria, 426 bales: scoured 
98 bales: greasy merinos, 17% to 20d. West Australia, 465 bales; greasy 
merinos, 17% to 24%d.; scoured, 36 to 414d. New Zealand, 3,270 bales: 
greasy crossbreds, 124% to 25}4d.; scoured crossbreds, 18 to 37d. 

In London on Feb. 2 the Colonial sales were brought to a 
close. Offerings, 11,750 bales, making total offerings for 
the series 124,000 bales. The Continent bought, it is 
figured, 56,800 bales, the home trade} 44,000, an _America 
3,000. Some 25,000 bales are carried forward, including 
12,000 bales not offered. The next series will n March 15. 
Compared with December sales, prices proved from 74 to 
10% higher on best merinos, and 5% higher on scoured 
sorts. Other merinos were unchanged. On crossbreds, 
greasy sorts advanced 5% over December figures. Slipe 
and Cape were par to 5% higher. Details of Feb. 2. 


Sydney, 3,450 bales: greasy merinos, 18% to 28 }4d.; scoured, 37 to 40 4d.; 
greasy crossbreds, 12 to gy ueensland, 793 bales: greasy m os, 
18 to 24d.; scoured, oy to 43d. ictoria, 1,950 bales: greasy merinos, 21 
to 27d.; scoured, 24 to 344d. Adelaide, 418 bales: greasy merinos, 18 to 
21d.; scoured, 37 to 42d. West Australia, 442 bales: greasy merinos, 16 to 
23%d. Cape, 438 bales: scoured merinos, 26 to 42d. New Zealand, 4,133 
bales: scoured crossbreds, 17 to 32d. New Zealand, slipe, 13 to 24d.; latter 
half-bred lambs. 


At Invercargill, N. Z., on Jan. 29 offerings 22,200 bales 
of crossbreds and 21,300 bales sold. Selection good. 
mand sharp. Fine wools were about 2d. and other sorts ld. 
above last year’s sales: Prices obtained were as follows: 
56-58s., 1644d. to 1934d.; 50-56s., 14d. to 1614d.; 48-50s., 
13d. to 154d.; 46-48s., 12d. to 1414d.; 44-46s., 11 d.to 13d.; 
40-44s., 104d. to 12d., and 36-40s., 10d. to 11%d. In 
Melbourne on Feb. 1 selection none too good. But demand 
was brisk. Merinos fine crossbreds and greasy comebacks, 
sold at par to 5% higher than on Jan. 24. At Sydney, 
Australia, on Jan. 31 the new series began with prices 24 to 


Queensland, 765 bales: scoured merinos, 
merinos, 31 to 39d. Adelaide, 
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5% higher than Jan. 19 on best merinos; other grades firm. 
Best 64-70s. wools cost, a Boston dispatch said, equal 
to $1 05 to $1 10 clean basis landed at Boston. Selection 
was good; demand vigorous. Americaand Japan good buyers 
of best wools. 





COTTON 


Friday Night, Feb. 4 1927. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
235,198 bales, against 258,932 bales last week and 296,254 
bales the previous week, making the total receipts since the 
Ist of August 1926, 9,858,209 bales, against 7,459,662 bales 
for the same period of 1925, showing an increase since 
Aug. 1 1926 of 2,408,547 bales. 
































Receipts at Sat. Mon. | Tucs. | Wed. | Thurs.| Fri Total 
Galveston _-_-__-- 9,448) 10,139) 25,990) $,808) 10,5$1) 5,871] 71,847 
Texas City____- Heer: ate a heey SONS ----| 10,235) 10,235 
Houston_*_____- 10,055| 15,651| 9,828) 7,152) 8.684] 8,0S1) 59,461 
New Orleans____| 10,251} 9,215) 1,675) 17,748) 4,353) 5,516) 48,758 
ea dome 296, 425, 3,157 839 $25 517| 6,05s 
Pensacola---_-_--- et ts eye eee pawn Pape 346 34 
Savannah__-____- 3,190) 2,889) 3,922) 1,354) 2,597| 3,035) 16,987 
Charleston. _-__-_- 937 943; 2,319) 1,041 498} 1,120) 6,8! 
Wilmington_-__- 486 emied 548 213 640 64; 1,9 
NR 1,146; 1,362} 1,252) 1,062 957; 1,386) 7,16: 
New York_-___-_- aie 44| 2,944 nied Pee: 379) 1,573 

Se 355 336 110 148 100 6} 1,07 
Baltimore - ----- ie Prey 994 es sane 13} 3, 
Philadelphia - - - - eee 22 60 sap as ctendl 
Totals this week_! 36,164! 41.026! 52,799! 39,365' 29,245 36,596'235,198 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 



































1926-27. 1925-26. Stock. 
Receipts to - — a 
Feb. 4. This \|Since Aug| This |Since Aug 
Week. | 11926. | Week. | 1 1925. 1927. 1926. 

Galveston. -_...-- 71,847|2,654,940| 60,654|2,578.464| 687,28°) 618.444 
Texas City... _-- 10,235} 120,535 10 18,084 44,145 17,970 
Ho Cpa pe 59 ,461/3,221,191) 35,808)1,319,244) 962,181) --.--- 
Port Arthur, &c. ae male Pe SS ee a Gap et 
aon a aap 48 ,758)1,788,440| 47,363|1,728,704| 646,946) 469.471 
ee Pee MR agains bie a Meek Se, RL Pe gras, 8 
irs sign te al 6,05$| 309,320} 4,820) 188,527 52,640 20,100 
Pensacola --.-.-- 346 12,528 a Di. géekdel “ad@and 
Jacksonville_ ae 617 15,212 610 530 
Savannah -_-_--__-_- 16,987} 831,456) 9,679) 717,883 89,375 81,748 
Brunswick_-.--_ ~~ asael sinensis aie a. axeeeck oliceite 
eames aaa 6,858] 408,992) 4,554) 229,339 68,531 43,621 
etown....- en deme i ee nee 
Wilmington ___-- 1,95) 90,567} 1,485 99.552 17,94 35,240 
Morremk.......-- 7,165] 325,579) 6,588) 385,814) 127,282) 136,962 
N’port News, &c_ pene 279 Ek a BRE engee bene 
New York____-_-- 1,372 23,683] 2,206 36,771| 171,322 69.113 
eee 1,075 17 ,362 485 17,352 1,74¢ 2,500 
Baltimore_—.__-- 3,001 48 863 469 28,773) 1,644 1,226 
Philadelphia -__~- 8&2 3,860 euaki 9,506 5,051 7,232 
0 225 .19819 R58 20 1173 ,.227'7 459 66212 .876.71011 604,157 











* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are chane.ng accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1926-27. | 1925-26 | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston__-_- 71,847 60.654| 67,588 39,500; 31,037 33,438 
Houston, &c*-_ 59,461 25,808) 41,176 12,521) 10,194 103 
New Orleans_ 48,758 47 ,363) 37.708) 31,395 30,311 22,443 
SO 6.059 4.820) 1,495 1,733 469 4,048 
Savannah ___-_ 16,987 9,679 9,163) 7,928 3,698 5,402 
cE coeel” eeised | mau. “aaa 250 175 
Charleston - -- 6.858 4,554 4,977 3,301 3,190 1,006 
Wilmington _- 1,951 1 485) 1,418 1,953 623 1,683 
Norfolk. _-__- 7,165 5,588 7,816 5,071 4,684 2,960 
OI ay a a en eee: Re eae 
All others___-_ 16,112 3,276) 8,564! 824 2,890 10,732 
Total this wk_} 235,198) rg nad 179,898 104,226 87,381 81,990 
Since Aug. 1__'9,858,209.7,459.662 7.219.282 5,440,549 4,598,129'3 954,574 





* Houston statistics are no longer compiled on an interior basis,but only 
on a port basis. We are changin: accordingly. 


The exports for the week ending this evening reach a 
total of 291,199 bales, of which 70,787 were to Great Britain, 
26,270 to France, 97,115 to Germany, 19,513 to Italy, 
37,184 to Japan and China, and 40,330 to other destina- 
tions. In the corresponding week last year total exports 
were 213,376 bales. For the season to date aggregate exports 
have been 6,678,462 bales, against 5,408,236 bales in the 
same period of the previous season. Below are the exports 
for the week. 























Exported to— 
Week Ended 
Feb. 41927. | Great | Ger- Japan& 

Exports from— \Britain.| France.) many. | Italy. |Russta.| China. Other. | Total 
Galveston -.---- 25,713| 9,128) 32,672) 10,975 _--| 5,963] 21,649) 106,100 
| a 16,917| 10,569) 19,835) 3,868 ae ----| 8,079) 59,268 
Texas City... -- 2,626 io aint bestal dan ae peat vspel aan 
New Orleans....| 9,713] 5,298 aaeel 44,508 ----| 18,600} 2,917) 40,798 
IG a initaseoes as ie 2,566 aees ba +> “eee caed rae sabe s.ag8 

ensacola- -. . . -- cnis sess Shea mum ee. oarieg 
Seeineah Sere aaa 11,981 ----| 19,039 Paget .---| 6,000) 2,459) 39,479 
Charleston - - - .- een ----| 13,583 one ee came ----| 13,583 
Newport News- - Ree osteo open oe — 79 snus 79 
New York. .---.- 671 ome 750 400 Secs -.--| 5,226) 7,047 
Baltimore. - ---- — 50 osu seen cae ikke asios a 50 
Los Angeles... 600} 1,225) 5,197 pin or ae, onoat O200 
San Francisco --- nee — one ion ccoul ‘yee coost ©4080 

a 70,787| 26,270) 97,115] 19,513 .---| 37,184} 40,330|291,199 
Total 1926._--- 64,953) 33,785) 39,894) 16,585 ..--| 29,935) 28,224|213,376 
;.. 2 = 92,918| 31,453! 46,848! 28,277! 12,752\ 37,1741 23,951'273,373 















































From Exported to— 
Aug.1 192% te 
Feb. 4 1927.) Great Ger- 
Exports from-| Britain. | France.| many. | Italy. |Russia. 
Galveston...| 476,605|290,667|433,257|160,681| 37,817 
----| 436,959)293,027/421,151/ 157,453) 77,450 

Texas City _- 39,48 ited Saad afte. sais 
New Orleans) 325,159!114,803/182,338]124,627| 17,506 
Mobile... .. 51,699} 3,515) 75,674) 1,000 oanil 
Jacksonville.|  _...-- apes 341 Yee otiiees 
Pensacola. __ 3,936 osna ee oda aond 
Savannah..-| 194,381 100}376,150| 4, anni 
Charleston _ 47,953 497/ 230,716 pian natindl 
Wilmington 0,000 acta .560| 17,650 ood 
Norfolk. --_- 65,603 ----}| 83,333] 11,690 oitiee 
N’port News} —___... PS. ‘eats Suda eee 
New York 31,588] 23,874) 42,972] 19,231 oie 
Boston -.... 1,949 once 474 onan eh 
Baltimore._.}|  --.--- 3,115 142 was 
Philadelphia. 527 we. 2 rude béed 
Los Angeles _ 33,100} 9,905) 30,268 881 owhie 
San Diego-_- 2,476 sleet > aan nae otnsies 
San Fran_- 1,050 320} 2,129) 1,254 “oun 
A eee adad nana eead oakni 
Portiand,Ore| ------ wart nditn nigun oben 

Total..... 1,722 ,467| 739,823) 1914799|509,267| 132,773) 969,516|/689,817/6,678,462 
Total '25-'26' 1,633,008|649,689) 1301402/409,736| 103.773|735,345|575, 283] 5,408,236 
Total '24-'25'1,955,641'662,283/1222314!444.837' 77,345'629,714'548,41915,540,553 


























NOTE.—Ezports to Canada.—It has never been our practice to Include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districte 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present season have 
been 38,717 bales. In the corresponding month of the preceding season the exports 
were 35,973 bales. For the five months ended Dec. 31 1926 there were 123,078 
bales exported as against 116,275 bales for the corresponding five months of 1925. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast. Leaving 

Feb. 4 at— |Britain.| France.| many. | Forcign| wise. | Total. Stock. 
Galveston. - - - - 5,400} 6,200) 14,000) 30,400} 8,500) 64,500] 622,789 
New Orleans__| 18,651) 1,331) 15,400) 16,722! 2,734) 54,838] 592,108 
Savannah - --_-- vives pay ----| 2,000) 1,000) 3,000) 86,375 
Charleston - _ mente eine me Tee dieaa 360 360} 68,171 
Mobile... .-- 6,746 450 ----| 5,500 327| 13,023 39,617 
Norfolk. _____- as coat cae ane -.--| 3,400) 123,883 
Other ports *__| 2,000) 3,000} 5,000) 10,000} 1,000) 21,000)1,183,646 

Total 1927__| 32,797) 10,981) 37,850) 64,652) 13,921/160,121/2,716,589 

Total 1926_-_| 20,104) 9,776) 15,892) 38.788) 6.723) 91,283)1,412,874 

Total 1925__\ 38,681! 16,745! 20,273! 36,881' 12,844 125,424 1,218,537 

* Estimated. 


Speculation in cotton for future delivery has been as a rule 
on a small scale, but prices, because of the scarcity of con- 
tracts, steady calling by the mills and occasional heavy 
covering attributed to large Carolina interests, advanced 
somewhat. Spot markets have latterly risen and trans- 
actions have increased after a lull earlier in the week. Cotton 
goods have latterly been quieter, but the mills in many cases 
are sold well ahead. What is more, they are now making a 
fair profit. In many cases they were making none at all a 
year ago. The weather at the South during the week has 
been milder, but still rainy. The result is continued inter- 
ruption in picking. Some reports say that it has practically 
been suspended for two weeks past. Some of the cotton 
picked in Texas has been of low grade. In some cases it 
has sold, it is understood, at as low as 7 cents. Moreover, 
the continued rains at the South have delayed field work for 
the nextcrop. Itis too early, of course, to stress this feature. 
But the fact is as stated and has excited some comment. 
Large spot interests have been covering hedges, it 1s said, 
in March and putting them out in May. Other spot dealers 
have, it seems, bought May here and sold it in New Orleans. 
Contracts have been for the most part scarce. The seeming 
paradox of a big crop and a small supply of contracts is ex- 
plained on the theory that this is one of the lowest-grade 
crops in many years. In any ease, it is said to be of lower 
grade than that of last year. The percentage of tenderable 
cotton 1s said to be much lower than was realized earlier in 
the season. Moreover, it 1s declared that large spot inter- 
ests control a considerable percentage of the contract or 
tenderable cotton available this season. Meantime the 
exports are liberal and 1,270,126 bales ahead of the total 
for the season a year ago. A number of cargoes are being 
shipped to Bombay. The spot basis in the Carolinas on 
Thursday was reported strong. Recently the Eastern basis 
is said to have risen 25 to 50 points. There is declared to 
be a growing realization of the fact that if the American 
crop this year is very large, even though the ginned yield 
may not turn out to be over 18,000,000 bales, the effect of 
the unprecedented yield in this country is partly, at least, 
offset by decreases in foreign crops. Meanwhile mills are 
steadily ‘“‘calling’’ cotton on both sides of the water. In 
Liverpool on Thursday the Continent and Manchester were 
buying, and hedge selling has latterly been light in Liver- 
pool as well as in New York. Manchester’s trade is broaden- 
ing out. Naturally it is only of moderate size with China, 
but the latest British moves in China have, it is believed, 
lessened the tension there. And the London stock market 
late in the week was firmer, despite the failure to reduce 
the Bank of England rate of discount, and the fact that gold 
was being shipped from London to New York. Both India 
and the Continent have recently been buying Manchester 
cloths on an increasing scale. Prone ol’s spot sales were 
one of the features of the week. Although on Thursday 











they dropped to 8,000 bales, the total also of Tuesday on 
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the 2d inst. they were 10,000 bales, a large percentage of | 
which was American. For two weeks or more the Liverpool 
spot business was very active. The evidence multiplies | 
that American cotton will have to be used on an unusually 
large scale this season, partly to replace East Indian, China 
and other growths. 

On the other hand, however, there is no snap to the specu- 
lation here in Liverpool. Large trading is confined to a few 
prominent figures. Some well-known operators who were 
recently “‘long’’ appear to have gone short last week and | 
have been covering of late. But this means with the other | 
scattered covering a reduction of the short interest, and a 
tendency towards a weaker technical position. Naturally | 
the situation in China is also watched with more or less 
uneasiness. It has been said that the Chinese crop this year | 
will be about 550,000 bales smaller than that of last year. | 
But the internal disorders in that country will tend to disrupt 
trade and reduce the consumption in China so that the case 
may be just as broad as it islong. Early in the week Liver- | 
pool was a steady seller here. The South, including New 
Orleans, sells more or less. In New York and New Orleans | 
the certificated stock has been steadily increasing. This | 
has excited comment. 
bearish view of the matter. 

Here 1t has thus far excited only a mild interest, though 
there are predictions that the certificated supply, which of | 
late has risen to 136,859 bales, may ultimately gain 40,000 | 
or 50,000 bales more. That remains to beseen. It is purely | 
conjectural. It is supposed that the March notices to be 
issued on the 23d inst. may be pretty large, possibly 100,000 
bales. That, too, is mere surmise. Some think the concen- | 
tration of about 137,000 bales 1n the certificated stock here, 
76,500 in New Orleans and a consideralkle quantity at | 
Houston may ultimately prove something of a menace to 
the price. But as to this, too, we are still in the field of 
conjecture. Time must determine the truth. 

To-day prices advanced 22 to 25 points on strong cables, 
reports that the McNary-Haugen bill is likely to pass next | 
week, scarcity of contracts, smallness of hedge selling at 
home and abroad, covering of shorts, trade calling and some 
increase in outside public participation on the speculation. 
The fact was not ignored by reflective persons that the 
ultimate effects of the MecNary-Haugen bill would be 
pernicious, but for the moment the bullish interpretation of | 
it carried the day. It might put a quietus on the project to 
reduce the acreage. In years of big crops it might lead to the 
shipment of cotton to Europe in large quantities for sale at 
low prices, thereby enabling European mills to undersell | 
An erican mills in their own market. But this view of the 
matter got scant consideration or none at all. Spot markets 
were higher. Spinners takings according to one statement 
showed an increase. Visible world stocks are decreasing and 
the chronic scarcity of contracts here are uppermost factors 
in determining the course of prices. They were up to a new 
high on the movement in the last two months. Final prices 
show a rise for the week here of 28 to 33 points. Spot cotton 
ended at 14c. for middling a rise of 30 points. 

The following averages of the differences between grades, 
as figured from the «eb. 3 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Feb. 10: 


Miceiittig batt 

Btrict good middling 

Gand GIAGUNS . «op eecccececese é 
CS ea 64 on 
Middling.....-.-.-- Basis 
Btrict low middling 

Low middling 

*Strict good ordinary 

*Good ordinary 

Btri | goud mid. “yelluw’ tinged. O8 off 
Good middling ‘*yellow” tinged__ .70 off 
Strict middling “yellow” tinged -_-.1.13 off 
*Middling “yellow” tinged 

*Strict low mid. “yellow” tinged 3 60 off 
*Low middling “yellow” tinged .§ 03 off 
Good middling “yellow” stained 2 15 off 
*gtrict mid.‘ vellow” stained ._ 2 68 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 29 to Feb. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 13.65 13.55 1365 1370 13.80 14.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
 & sr 14.0071919_c___..27.45  _— 9. 


3 


511913_------ 12.95|1905_------ 7 6011897 
1912 10.0011904 16.25 | 1896 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


*Middling “yellow” stained. -.-.-- 3 45 off 
*Good middling “blue” stained. _2.13 off 
Strict middling “blue” stained. _.2.85 yff 
*Middliing “blue” stained 

Good middling spotted 

Strict middling spotted.......-.- d 
Cf a 

*Strict low middling spotted... .2 

*Low middling spotted 

Good mid. light yellow stained __1.35 off 
*Strict mid. light yellow stained __1.85 off 
*Middling light yellow stained. _.2.93 off 
Good middling “‘gray’’........-- .78 off 
*Strict middling “gray’....-..-- 1.18 off 
*Middling “‘gray”’ 1.93 off 





00 
25 





Futures 
Market 
Closed. 


SALES. 
Contr'ct; Total. 


Spot Market 


Steady, 5 pts. 
Steady, 10 pts. 
Steady, 10 pts. 
Steady, 5 pts. 
Steady, 10 pts. 
Steady, 20 pts. 


Saturday--- 
Monday -.-- 
Tuesday .-- 
Wednesday - 
Thursday -- 
Fr 


or mar 
36,300) 37.800 
sonst 1.000 

1,050 
1.000 
1,500 


adv_|Steady 
adv_|Steady 
adv. Steady 
adv_|kirm -.... th neal 











Total for wk 


_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan. 29. 


Monday, 
Jan. 31. 


Tuesday, 
Feb. 1. 


Wednesday. 
Feb. 2. 


Thursday, 
Feb. 3. 


Friday, 
Feb. 4. 





Feb.— 
Range... 
Closing. 

March— 
Range... 
Closing. 

April— 
Range. - 
Closing . 

May— 
Range-. 
Closing . 

June— 
Range -_. 
Closing - 

July— 
Range. 
Closing. 

Aug.— 
Range... 
Closing - 

Sept .— 
Range... 
Closing - 


13.23 —— 


13.30-13.42 
13.33-13.35 


13.44 —— 
13.51-13 62 
13.54-13.56 
13.64 —— 


13.72-13.85 
13.75-13.76 


13.84 


13.94 


13.15 —— 


13 .23-13.34 
13.25-13.26 


13.35 —— 


13 .44-13.56 
13.45-13.46 


13.55 —— 


13 .65-13.76 
13 .66-13 .67 


13.74 


13.85 


13.23 —— 


13 .25-13 .34 
13 .33-13.34 


13.43 —— 


13 46-13.55 
13.54-13.55 


13.65 


13.67-13.76 


13.76 


13.84 


13.93 


13.27 —— 
13.27-13.41 
13.37 —— 
13.48 —— 


13.50-13 63 
13.60-13.61 


13.71 —— 


13.72-13.83 
13.81-13.82 


13.99 —— 


14.02-14.02 
13.98 —— 


13.38 —— 


13.39-13.49 
13.48-13.49 


13.58 —— 
13.61-13.70 
13.69-13.70 
13.79 —— 
13.82-13.90 


14.00 —— 


13.97-14.05 
14.09 —— 


13.89-13.90) 


13.61 —— 


13.48-13.73 
13.71-13.73 


13.82 —— 


13.70-13.94 
13.93-13.94 


14.03 —— 


13.91-14.16 
14.14-14.16 


14.17-14.17 
14.356 -—— 


14.25-14.30 
14.30 


New Orleans has taken a rather | 7% 


| Mar 


| July 


| Dec. 








Since Aug. 1] 





Range. _ 
Closing 
Nor.— 
Range. 
Closing. 
Dec .— 
Range... 
Closing. 
Jan.— 
Range-. 
Closing. 


13.94-14.08 
13 .98-13.99 


13.89-13.98 


94-14.03 
13.89-13.90 ‘ - 


02 — 


14.01-14.10 
14.09-14.10 


14.12-14.34 


13.88-13.97)13 
4 14.32-14.34 


13.97 ——/1 


113.97 ——l14¢.05 —— 


14.04-14.15|14.03- 
14.04 ——/14.13 


14.09 —— 


14.09-14.19 
14.17 


49 —— 
14.19-14.19'14.13-14.21 14.35-14.55 
14.20 14.19 14.54 


_ Range of future prices at New York for week ending 
Feb. 4. 1927 and since trading began on each option: 


14.18 —— 


14.18-14.27 
14.27 —— 


14.21-14.30 
14.30 —— 


14.40 —— 


14.30-14.49 
14.4 


14.06 


14.12-14.23 
14.14 


14.13 


























Option for— Range for Week. Range Since Beginning of Option. 

11.55 Dec. Dec. 8 1926 

11.95 Dee. Dec. 1926 

11.80 Dec. Sept 1926 

12.60 Oct. July 1926 

12.02 Dec. Sept. 1926 
Oct. Sept 1926 
Dec. Sept. 

Oct. 

Oct. 

Feb. 

Jan. 





Jan. 1927. 
Feb. 1927-. 
1927 .. 
11927_. 
1927. 
1927... 
1927. 
1927 _- 
1927. 
1927... 
1927. 
1927- 
1928 __ 


4 1926)18.28 
3 1926|18.10 
4 1926|18.50 
22 1926/16.10 
4 1926 18.6 : 
27 1926| 16.00 
1926|18.51 
1927/14.25 
1926) 14.50 
1926 14.34 
1926 14.09 
3 1927/14.49 Feb. 
Feb. 414.13 Feb. 2 1927/14.55 Feb. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, .s as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 


Apri 
May 
June 


Aug 
Fept. 
Oct. 
Nov. 











Jan. 





all foreign figures are brought down to Thursday evening. 
| But to make the total the complete figures for to-night 
| (Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Feb 4— 
Stock at Liverpool 
Stock at London 


1927. 

bales_1,3190,0C0 
163,000 

.473 000 
05.000 
288 000 
14.000 
105 000 
61,000 


1926. 


1924. 
863,000 788 


1925. 
884.000 88.000 
2.000 
90,000 
Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
StoGe Ob MOVTC.. .cccccccccccecs 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 


203.000 
208.000 
4.000 
97 .000 
23.600 


Total Continental stocks. _.__-_ 1 073,000 
Total European stocks 2.576 000 
India cotton afloat for Eurepe__- 76 000 
American cotton afloat for Europe 729 000 
Egypt, Brazil,&c.,afloat for Europe 84 000 
Stock in Alexandria, Egypt 436,900 
Stock in Bombay, India 717.000 q, 
Stock in U. 8S. 1,504,157 1,343,961 ’ 
Stock in U. S. interior towns__--1,40:,.1-9 1,930.287 1,248,011 898,190 
U.S. exports to-day 3,067 4,950 1,607 
Total visible supply 8.741.899 6,753,511 5,728,922 4,582,418 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock bales. €87.000 592,000 716,000 
PIGRCNODUED SEOER.. cnncccccsccce 14° .000 61.000 69.000 
Continental stock 1.035.000 600.000 522.000 
American afloat for Europe 7.9°00 488,000 689.000 
U. 8. port stocks 2.8°67 0 1,504.157 1.343.961 
1,401,159 1,930.287 1,248.011 

3,067 4,950 


5,178,511 4,592,922 


271.000 168,000 
2.000 
21,000 
43,000 
95.000 

8 000 
240.000 
479,000 
1,136,000 
4,592 .922 


5,728 922 
13.28d. 
24 .25c. 
36 50d. 
20.75d. 


635 .000 
1,577 000 
123,000 
488 .N00 
100,000 
301,000 


3,030,418 
248 .000 
2.000 

27 .000 
111,000 
96 .000 
2.000 
1.000 
5.000 


1.552.000 
3'030.418 


4,582,418 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe ] 
Egypt, Brazil, &c., afloat 8 
Stock in Alexandria, Egypt 24 
Stock in Bombay, India 717.000 64 
1,575.000 
5,178.511 


6.753.511 


590.000 


Total East India, &c......... 1 566.000 
Total American 7.175.899 
8.741.899 
7 47d. 
410c. 
59d. 
ANd. 
651. 
Oi 


Total visible supply 
Middling uplands, Liverpool --—- 
Middling uplands, New York. _- 
Egypt. good Sakel, Liverpool_--_- 
Peruvian, rough good, Liverpool-_ 
Broach, fine, Liverpool 11.85d. 
Tinnevelly, good, Liverpool ‘ 9. . 12.604. c 

Continental imports for past week have been 199,000 bales. 

The above figures for 1927 show a cecrease from last 
week of 54,195 bales, a gain of 1,988,358 over 1926, an 
increase of 3 012,9 7 bales over 1925, and an increase of 
4,319,019 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug . 1, the shipments for 


] 
15 
11 
6 
7 





Fes. 5 1927.] 


THE CHRONICLE 815 








the week and the stock< to-night, and the same items for the 


srepeapending periods of the previous year, is set out in detail 
ow: 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| Movement to Feb. 4.1927. | Movement to Fed. 5 1926. 
Towns. | Receipts. | Shtp-| Stocks| Receipts. | Ship- | Stocks 
ments.| Feb. | ments.| Feb. 
| Week. | Season. | Week.| 4. Week. , Season. | Week.| 5. 


Ala.,Birming’m, 693, 82.300 868 14 985, 82.743, 1, 10,173 
= 23,809 240 40, 21,043 
Montgomery -- 113.475 1,745 560 
Sel 56 84.578 1.413 
--| 1,552) 84.175 
Little Rock._| 1, 188 264 
Pine Bluff___| 3, 167.264 
Ga., Albany... 8 652 
42.269 
220 566 
294.839 7,804107 029 
42,185 1,215 4.503 : i 
85.505 2.042 15.083 504 aT 24,312 
| 47.326 £00 28.046 x ; 16 831 
La., Shreveport 1,553) 154.421) 1,349 61.784 3, 962 5,503 29.053 
Miss.,Columbus 39.922 354 10018 504 95 8.615 
Ciarkedale. . . | 157.190. 8092 77,213 4 ‘ 430 66.419 
Greenwood. -| 2.998) 165.263 7,011 84. : : 67.825 
Meridian___-| | 49.438 1,505 f f 297) 15.613 
401| 36.226, 1,683 11. 094 14.638 
Vicksburg...) 585, 31.639 45! 332) 17.553 
Yazoo City_.| 2.174 41.676 : . . 17.359 
Mo., St. Louis.) 18.216 400.518 i 33: 5.55 ¥ 15.941 
N.C.,Greensb'ro, 1,773, 29.980, 9 19 43: f 99 14 858 
115| 17.454 003) 3: 14.060 
| 5.254) 167.541| 9, | 1,188 158, 2,454 20.941 
Chickasha...| 3,403) 147.868 7.: 4.300 3.441) 18.356 
Oklahoma...) 3.499, 140.169 6.0% B11) 155.0: f 3 020 
8.C ,Greenville 5,983, 233,636 5, 4 622, .255, 9, 56 092 
Greenwood . - oe 7.773 oscal.. oe 
Tenn.,Memphis 54,9491,530.950 75,359 293.352 
50 














wean ae 

{ . R 42 982 289.213 
Nashville_.--| 5,665 249, 1,245 10 ; | 28 461 
Tex., Abilene- + 442) 72.632 480 2.966) .894) 490, 1,058 
Brenham... 3 400, 7 145 FY 3) 97, 4,386 
191 3,927 63 298 936 

5.490 52,977 3 .123) 2.927 21,363 

- 5 ‘ 96,621 729.224 

Of 572, 2,162 849, 8° 1.229 4.915 

San Antonio-_! 307, 58,113 404 3,163 223) 424,805 145) 1,706 
Fort Worth._| 2,648 107.083 3,370 16,092 3.047, 82,216 2,603 15.114 


Total, 40 towns 136,096 5,349,749 198,623 1404189 208,477 9,518,931 241,347 1930287 


* Houston statistics are no lcneer compiled on an interior basis, but only 
on a port basis. We are changing accerdingly. 

The above total shows that the interior stocks have 7-- 
creased during the week 63,240 bales and are to-night 
52,018 bales less than at the same time last year. The 
receipts at all the towns have been 72,381 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

——1926-27—— 1925-26—— 

Feb. 4— Since Since 
Shipped— a: ig. te Week. Aug.1. 
Via St. Louis , 19,958 510.427 
Via Mounds, &c .700 30.9 7,800 219 002 
Via Rock Island 3,86 833 30 496 
Via Louisville .156 37.203 1.353 45.716 
Via Virginia points 2: 161.870 3.544 139.552 
Via other routes, &c , 353.473 6.428 289.451 


Total gross overland . ,206 630 39,916 1,234.644 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 5,531 5, 3,160 3. 
Between interior towns 592 14.920 53 15.145 
Inland &c., from Souta : 530.070 32,696 384.372 


Total to be deducted___-..-..38,731 630,652 36.388 492.554 
Leaving total net overland*__..16,880 575,978 3,528 742,090 

















* Including movement by rail to Canada. 
¥ The foregoing shows the week’s net overland movement 
this year has been 16,8 0 bales, against 3,523 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 

of 16v,112 bales. 

1926-27-—-  ———-1925-26--— 
In Sight and Spinners’ Since Since 
Takings. Week. + Week. Aug. 1, 


Receipts at ports to Feb. 4___-..235,198 9,858,209 173,227 7,459.662 
Net overland to Feb. 4 16,880 575.97 3,52 742.090 
Southern consumption to Feb. 4.-115,000 716, 100,000 2,340,000 





Total marketed 13,150.187 276.755 10.541.752 
Interior stocks in excess______--- *63,240 872,854 *36,496 1,774,865 
Excess of Southern mill takings 

over consumption to Jan 1... ------ 603 ,864 675,119 
303 838 
Came into sight during week. _.——-—— —--———-— > 
Total in sight Feb. 4 14,626 ,905 12.991 ,736 


North. spin's takings to Feb. 4... 48,477 1,272,347 51,957 1,313,288 


* Decrease. 
Movement into sight in previous years: 
Since Aug. 1— 
4 








1923—Feb 

QUOTATIONS FOR MIDDLING COTTON 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotten on— 
Week Ended  |—————————— 
Feb. 4. Saturday.| Monday.| Tuesday.| Wed’ day.\Thursd'y.| Friday. 
] 
| 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 29. Jan. 31. Feb. 1. Feb. 2. Feb. 3. Feb. 4. 








13.31-13 .32|13.21-13.22)13. 13.37 ——!|13.46-13.47|13.70-13.71 
13.39 13 .52-13 .53) 13 .56-13 .58] 13.64 


13.58 13.69-13.70) 13.73 13.80 


13.89-13.90 


14.04-14.05 





13.76 


13.88-13. 


—— 


13.82-13.84/ 13.87-13.88] 13.94 


14.00 14.07 


14.18 


14.32 


HLL 


S 
z 
& 


| 
| 





Quiet Steady Steady Firm 
Options...' Steady Steady Steady Steady Steady 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that although the 
weather during the week, in those parts of the cotton belt 
where cotton remains in the field, has been generally favorable 
very little cotton has been picked owing to the muddy 
fields. Considerable cotton is left to be picked in the 
northwestern portion of the belt, exspecially in Oklahoma. 
Rain. Rainfall. ~ Thermometer 

0.06 in. 2 
low 30 


low 62 




















Taylor 

New Orleans, La 

Shreveport 

Mobile, Ala 1 day ; 
Savannah, Ga__...........lday 0.01 in. 
SP. 1. Dnccosecenwee dry 
Charlotte. N.C ?days 0.31 in. 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Feb. 5 1927. Feb. 6 1926. 
Feet. Feet. 
New Orleans Above zero of gauge-_ 9.2 
Memphis Above zero of gauge- 
Nashville Above zero of gauge. 
Above zero of gauge. 
Vicksburg Above zero of gauge. . 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





| Recetpts at Ports. Stocks at Intertor Towns. ‘Recetpts from Plantations 











| 
Ended 1926. | 1925. | 1924. 1926. 1925. 1924. | 1926. | 1925. | 1924. 
| 


Nov. 
5. eos. zasloa7 sevlana.as0 1,264,450)1 568,003 1,307,376 APES ihe. 494,453 
12. .|488 446 343,371 373,62 1.349.050 1,646,178 1,411,260 573 946 421,546 477,486 
19. ./516.711/377.0%3 432,208 1.415.005) 1,677,442 1,486,392 584, 29%|4009,247 487 588 
26... 470,442)31 1,384 omen 1,456 381 ween 1 AAS.A0 685. 0ERS 18,287 429,233 

Dec. | 
3. _\482,.959/396.275 370,752 1,490,161/1,836,525 1,583,955 516 739 448,455 409,106 
10. . 451,084 330,550 333,821 1,528,555 1,902,018 1,565,764 028 479174 408 315,636 





17. .|400 731/451 .485|5.40.647 1,552.303)1 924.002) 1 558.370 424. 479,374,469 323,262 
23. . 339,577 224,398 232,346 1,56 1, 160 2,000,037 1,577,997 $45,13%|299,67 1 251,964 
30 . -|324.746)2 13,200 306,967 1,5 2,86 1|2,034.905 1,514,450 325 ,197)247,7 | 246, 118 

Jan. | 1927. | 1926. | 1925. | 1927 | 1926. | 1925. » 1927. | 1926. | 1925. 

7. .|238.899) 151,454 234,091 1 62,342,023, 364 1,474, 156 20 ,252| 160,090 198,591 
14_ _|264,749 178.734 231,584 1 509,83) 1,999,603 1,441,041 284,220) 155,091 198 469 
21 _'296,254 203, 160 201,602 1,487.99 '/1,974, 161 1:383.626 274,492) 182,628 144, 187 
28. . 258,932 171,156 200,371 1,467 429,1,966,783 1,306,792 238,380 158,778 128,537 

| | ' 


Feb. | | 
Gea 235,198 173,227 179,899 1,404,189 1,930,287 1,248,011 171,958 136,731 121,118 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 10,525,547 bales: 
in 1925 were 9,160,307 bales, and in 1924 were 8,280,0 7 
bales. (2) That although the receipts at the outports the 
past week were 235,198 bales, the actual movement from 
plantations was 171,918 bales, stocks at interior towns 
having decreased 63,240 bales during the week. Last year 
receipts from the plantations for the week were 136,731 
bales and for 1925 they were 121,115 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 








Cotton Takings. 1926-27. 1925-26. 
Week and Season, — “ 2 . = 
CeRK. | 


Visible supply Jan. 28 8,796,094! -|6,773 664 

Visible supply Aug. 1 .-| 3,646,413] 2,342,887 
American in sight to Feb. 4-.--| 303,838 14,626,905) 240,259 12,991,736 
Bombay receipts to Feb. 3.----| 161,000; 1,437,000; 171,000, 1,642,000 
Other India Shipmente to Feb. 3 1,000; 185,000 32.000; — 297.000 
Alexandria receipts to Feb. 2._- 42,000) 1,140,400) 38,000) 1,164,200 
Other supply to Feb. 2.*b 10,000) 466,000; 10,000, 515,000 


Total supply 
Deducit— 

Visibie supply Feb. 4 recrbaanne 

Total takings to Feb. 4-a._..-.- 572.033)12,759.819| 511,412 12,200,312 
Of which American 355,033) 9.689.419, 299.412, 8.856.112 

Of which other 217.000' 3,070,400! 212,000 3,344,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a The total embraces since Aug. 1 the tota! estimated TB Te by 
Southern mills, 2,71: .000 bales in 1926 27 and 2,340,000 bales in 1925 26— 
takings not being available—and the aggregate amounts taken by Northern 


Season. Week. Season. 
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foreign nners, 10,013.819 bales in 1926-27 and 9,860,312 bales in 
1025-26, of which 6,973,419 bales and 6,516,112 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 









































from all India porte for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1926-27. 1925-26. 1924-25. 
Pebruary 3. 
Receipts at— Since Since Since 
Week.| Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
TROT: 161,000! 1,437 ,000' 171,000! 1,643,000 157,000! 1,356,000 
| For the Week. Since Augvst 1. 
| da | Great | Contt- \Japané| Great | Comti- | Japan &| 
\Briiain| nent. |China.| Total. | Britain. nent. China. Tod. 
r 
Bombay— | | 
1926-27--| ------ 11,000 73,000 84,000 2,000 149,000| 643,000 794.000 
1906-96...) .....- 20,000 114.000 134,000 22,000 254.000) 717,000 993,000 
1924-25--| .._.-- 40,000 87,000127,000 26,000 200,000) 727,000 953,000 
Other Ind 
1926-27 | adel a 1,000, 17,000 168,000) -..--. 185.000 
1925-26. .| 19,000 13,000 ____.- 32,000 61.000, 236,000, -.-.-.| 297,000 
1924-25.-| 2,000, 7,000 ....-- | 9,000 19,000 128,000, _--_--| 147,000 
Total all— | | 
a 12,000 73,000 85,000 19,000 317,000) 643,000 979,000 
1925-26_-| 19,000, 33.000 114,000 166,000 83,000 490,000] 717,000'1,290.000 
1924-25__| 2,000 47,000 87.000136.000 45,000 328,000! 727,0001,100,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 81,000 bales during the week, and since Aug. 1 show a 
decrease of 311,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 




















} 
Alerandria, Eoupt, 1926-27. | 1925-26 1924-25. 
February 2 l} 
Receints (cantars) 1 
. ,. ose 210,000 | 190,000 | 115,000 
I Lis nnodmhenem 5,691,156 || 5,811,759 | 6,293,907 
| 
This | Since This | Since | This | Since 
Ezports (bales)— Week. Aug. 1.}] Week. A ug. 1.) shes ent sb 
To Liv Te lie anaes eh ine 8, 136,872) 4,000'123,911|| 5.000 142,209 
To Manchester, &c----- 10.000 101,411!) 9,750 119,784 |10,250 160,821 
To Contin’t & India____- 11,000 201,349 | 6,250 198,011)| 6.750 235,961 
TO AMIGOS. ...-cccccee oe 73,642 1,750) papas antes 96,779 
Total exports.____._-- 29,000 516,274 21,750 533.425 |38,000 635,770 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 iis. 
This statement shows that the receipts for the week ending Feb. 2 were 
210,000 cantars and the foreign shipments 29,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloth is firm. Demand for both home 
trade and foreign markets is improving. We give prices to- 
day below and leave those for previous weeks of this and 
last year for comparison. 





























1926-27. 1925-26. 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 328 Cop tings, Common | Mtddi'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
Nov. d. d. js. d. s.d) 4. d. d. js. d. s.d./ 4d. 

= ois” 120 @12 2 688 |17 @18s/141 @1465 10.49 
12_.../124%@14 |120 @12 2 6.95 117% @18%|14 2 @146 10.48 
19_.../124%@14 |120 @12 2 7.03 |174G@18%/142 @146 10 60 

oo 124% @13%)120 @12 2 692 117 @18%)142 @146 10.74 
ec. 

8..../12 @13%)12 0 @12 2 6.42 |16%@18K%|14 2 @146 10.42 
10...-|114%@13 |116 @120 6.46 |164@18 |141 @174 10.17 
17...-J]11%@13 |11 7 @121 6.62 116 @17%|140 @144 9.81 
23....}11% @13 |117 @121 6.81 |16 @17%)141 @145 9.92 

P 31....]114 @12%|116 @120 6.89 |16%@17%|143 @14 5 9.27 
an. 

7...-|11K%@12%)116 @120 6.98 |164%@174%)|143 @145 10.54 
14..../11K%@13 |117 @121 716 |164%@174%\14 3 @14 5 10.84 
21_.../11% @13 |12 @12 2 7.30 |174%@184'144 @146 10.76 
28-...)12 @13 |121 @123 7.26 inestir. We 4 @146 10.63 

Feb.— 
4....111%@13\4%12 1 @12 3 747 '16%@17%140 @144 10.80 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 291,199 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Bremen—Jan. 28—Muenchen, 750_.-.----.---- 750 
To Genoa—Jan. 26—Savoia, 250_._.Jan. 28—Nobles, 100---- 350 
To Venice—Jan. 28—Alberta, 50..........----...-....---- 50 
To Liverpool—Jan. 28—Celtic, 671__..__........-.---------- 671 
To Bombay—Jan. 28—Arcturus, 4,140__........---.------ 4,140 


To Antwerp—Jan. 28—Delilian, 586...............-.--.---- 586 
To Barcelona—Jan. 31—Cabo Espartel, 500 
NEW ORLEANS—To Genoa—Jan. 2 Monginevro, 4,27 
To Japan—Jan. 27—Skegness, 18,600-____-.-.-.-.---------- 
To Liverpool—Jan. 27—Duquesne, 4,103___.....---------- 
To Manchester—Jan. 27—Duquesne, 5,610-_-- 
To Porto Colombia—Jan. 29—Heredi 00 
To Port Barrios—Jan. 29—Surin 
To Dunkirk—Jan. 31—Caroline, 300___-.._..-....---------. 
To Havre—Jan. 31—Caroline, 1,390...Feb. 1— Cranford, 





5 en ee 4,998 
To Antwerp—Jan. 31—Caroline, 950__........-.---------- 950 
To Ghent—Feb. 1—Cranford, 625.-..-..........---------.. 625 
To Rotterdam—Feb. 1—Oakwood, 1,042..--___.._----_---. 1,042 
HOUSTON—To Havre—Jan. 28—Conness Peak, 28_.._Jan. 31— 
West tt, <i Eh cde hareedtescanbhecbwasweese 10,569 
To Rotterdam—Jan. 28——-Conness Peak, 600__......---___-- 6 
To Bremen—Jan. 27—Humber Arm, 5,585_.._Jan. 28—West 
Durfee, 5,014...Jan. 31—City of Fairbury, 6,471--_-___-- 17,070 
To ay —Jan. 27—West Durfee, 200_._Jan. 27—Humber 2.765 
‘=| To Barcelona—Jan. 29—Mar Blanco, 2,200...-Feb. 2— 
ys EIN, Boh one cee occnnce-<ce Sagcterrnaeeeeneeys= 4.308 


To Naples—Jan. 29—Marina ero, 
= To -s arina 


na 
Genea—Jan. 29—M ero, 650..WJan. 31—Liberty 


HOUSTON (Concluded) Bales. 
| ROR ARS aoe a er ee Ee 2.368 

o Liverpool—Jan. 31—Belgian, 7,142...Feb. 2—West 
Dt. 1h. .crccnccn inseam eehehmennieneminicn 16,297 

To Manchester—Jan. 31—Belgian, 138...Feb. 2—West 

I i a ae ld el canis ids 


620 
To Antwerp—Jan. 31—West Camak, 1,106.--....--------- 1,1 
To Ghent—Jan. 31— West Camak, 1,165........---------- 1,1 
To Gothenburg—Feb. 3—Stureholm, 550......-..---.--.---- 
To Veile—Feb. 3—Stureholm, 50............-.-.---------- 
eS i a 1 


To Gefle—Feb. 3—Stureholm, 200_.....-....-...---.------ 
GALVESTON—To Barcelona—Jan. 27—-Mar Blanco, 3,866-.--_-- 3,866 
To Japan—Jan. 26—Oakpark, 1,310........-......-.-.---- 1,31 


To China—Jan. 26-—Oakpark, 4,653-........--..----------- J 
To Manchester—Jan. 29—West Harshaw, 916; Belgian, 227; 
Asuncion de Larrinaga, 6,437-.-..-Feb. 1—West Chester, 


iin anétdscenns ssp entretbacnidbaptetokbaededeeoetadt 8,911 

To bremen—Jan. 27—-West Moreland, 11,204_._.Jan. 2 

St. Andrew, 5,461; West Durfee, 7,569; Humber Arm, 8,338. 32,572 
To Liverpool—Jan. 29—-Belgian, 2,195; Asuncion de Larrinaga; 

2,601_..Feb. 1—West Chester. 12,006...........----.-..- 16,802 
To Havre—Jan. 29—Conness Peak, 7,039.._Jan. 30—Lan- 

TB. RC Oe ee eee 9,128 
To Antwerp—Jan. 29—Conness Peak, 190_.._Jan. 30—Lancas- 

I ds as ee am, tel lie eae 740 
To Ghent—Jan. 29—Conness Peak, 425_._Jan. 30—-Lancaster 

OE RS RE eS pe ee RE aes 2,593 
To Hamburg—Jan. 29—Humber Arm, 100__--...----------- 100 
To Rotterdam—Jan. 29—Gaasterdijk, 4,250......----.----- 4,250 
To Genoa—Jan. 29—Liberty Bell, 2,250: Marina Odero, 2,025. 4,275 
To Naples—Jan. 29—Marina Odero, 1,300; Gilda, 1,000-__.-.-- . 
a Tens, SeewGn, @ EL, 0g cancceeneesmnccesesune 4,200 


Th Dai, 2 , Dla ccecnceacesoeteococesases 200 


To Bombay—Jan. 29—Ursula Siemers, 10,200._.-.-.-..----- 10,200 
SAVANNAH—To Antwerp—Jan. 28—Wulsty Castle, 1,168-_-- 
ee i ee a ne ee eine ties mnie 1,218 
To Ghent—Jan. 26—W ulsty Castle, 4... cc cccccecccecccs 4 
To Rotterdam—Jan. 28—Wulsty Castle, 217...Jan. 31— 
ye eR a a re eee 1,237 


To Liverpool—Jan. 29—Oranian, 5,844_..Jan. 31—-Westport, 
3,31 


Ril —iatviséésns een an i i dg nies tea as aot ash deen ah meena hate 9,159 
To Manchester—Jan. 29—Oranian, 991_._.Jan. 31—West- 

© Si RRR SARE AS, Se, SR Aa ly a A 2,821 
To Japan—Jan. 29—Toba Maru, 6,000...........-.---.---.- 6,000 
Pehl Se Slt, eee 1 
To Bremen—Jan. 31—August, 13,089: West Haven, 4,636... 17,725 


To Hamburg—Jan. 31—August, 764: West Haven, 550------ 1,314 
CHARLESTON—To Bremen— Jan. 29—-West Mahomet, 8,955--- 


7, see SE, so nk a coe oem eae eet 11,555 
To Hamburg—Jan. 29—West Mahomet, 300_..Feb. 3— 
et ebbobne anne 2,028 
MOBILE—To Bremen—Jan. 27-—Effingham, 5,693....-------- 5,693 
To Liv lI—Jan. 28—Alexandrian, 2,566.-......-..----- 2,566 
SAN PEDRO—To Liverpool— Feb. 2— Southwestern Miller, 600- - 600 
To Havre—Feb. 2—Nevada, J] ,225....--........-...-.---- 1,225 
To Bremen—Jan. 31—Bochum, 5,197_.-....-....---.....-- 5,1 
To Japan—Feb. 2—Esther Dollar, 1,817---......--..---... 1,817 


SAN FRANCIBCO—To Japan—Jan. 25—Esther Allen, 75-.-- 
Jon. 28— President Wilson, 50._..Jan. 29—-Montreal Maru, 


ST inside th chbh chadthbhetubudénethebbarwneses 4,725 
BALTIM ORE—To Havre—Jan. 15—Caracoli, 50............-- 50 
TEXAS CITY—To Liverpool—Jan. 28-——-Asuncion de Larrinaga, 100 

To Manchester—Jan. 28——Asuncion de Larrinaga, 2,526-----. 2,526 
Po ada 3s ey PES el SS. a a 79 
PENSACOLA—To Bremen—Feb. 3— Federal, 346_.........-_-- 346 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 


Htgh_ Stand-| High Stand- Htgh Sana 

Denstty. ard. Denstty. ard Denstty. ard. 

Liverpool .40c. .55c. | Oslo 0c. .60c. |Shanghai .70c. .85c. 
Manchester.4Uc. .55c. Stockholm .60c. .75c. |Bombay  .75c. -90c. 
Antwerp .45c.  .60c. Trieste 60c. .75c. |Bremen -50c. .65c. 
Ghent 52 Ke. .67}4c.| Flume .60e. -75¢. Hamburg’ .50c. 65c. 
Havre -50c. 65c. | Lisbon -50c. -65c. |Piraeus 85c. 1.00c. 
Rotterdam .60c. .75c. (Oporto 65c. -80c. |Salonica .85c. 1.00c. 
Genoa -50c. .65¢ (Barcelona .40c. .55¢ {Venice 60c. .75c. 

| Japan 67 Ke. 82 ke. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.14. Jan.21. Jan.28. Feb. 4. 
eee 65.000 70.000 55,000 46,000 
Of which American.-___.._._-- 42,000 44,000 32,000 28,000 
ES eee eee 1,000 2,000 1,000 3,000 
eimai 72,000 72,000 82.000 73. 
.. « i aeiM Sh eal ipere 1,255,006 1,254,000 1,272,000 1,310.000 
Of which American___._.----- 4,000 897,000 919,000 87.000 
«sg a RR Ra a 111,000 8? ,000 99,000 107,000 
Of which American____-.-.--- 2,000 60.000 80.000 1,000 
FEE a ee 274,p00 306.000 273,000 258.000 
Of which American._......._-- 216,000 241,000 202,000 193,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 Quiet. Good business Good Hardening.| business 
P.M. | inquiry. doing. demand. doing. 
Mid.Upl'ds 7.39 7.37 7.31 7.35 7.37 747 
ee acone 6,000 10,000 8,000 10,000 8,000 7,000 
Futures. Steady /Q't but st’y/ Quiet unch.| Quiet unch. Quiet Steady, 
Market { 8 to 10 pts.|2 to 4 pts.|to 1 pointito 2 points/4 to 5 pts.|5 to 7 pts. 
opened advance. decline. decline. advance. | advance. | advance. 
Market, Barely st’'y; Quiet {St’dyunch.| Quiet ([Q’tbutst’y| Steady, 
4 6 to 8 pts./7 to 9 pts.|to 3 points/1 to 3 pts./5 to 6 pts./4 to 6 pts. 
ee advance. decline. advance. | decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 
| 


| Sat. } 
































Mon. Tues. Wed. | Thurs. | Fri. 
Jan. 29 
to 1234) 1234) 12}4) 4:00 1234) 4:00) 123| 4:00 12%) 4:00) 12%) 4:00 
Feb. 4 |p. m./p. m.|p. m.|/p.™./p.M.p. M./p. m./p. mp. M..p. m./p. m.\p. m. 
] | 
@.ja.{a)aj;aital;altasiailalale 

January ....-.- —— if ee See ee ee ae eee ee Rae a Rae 
February ...-- -- --| 7.14 7.12) 7.07) 7.06 7.09) 7.10) 7.07| 7.12) 7.12) 7.17) 7.17 
Di cascced -- --| 7.19 7.17) 7.12) 7.12) 7.15) 7.15) 7.12) 7.18) 7.18) 7. 7.23 
P }aee -- --| 7.23) 7.21) 7116) 7.15 7.17) 7.18, 7.15, 7.21) 7.21) 7.27] 7.25 
Bliss éececed = 7 7.28) 7.23) 7.22) 7.25, 7.26, 7.23) 7.28) 7.29) 7. 7.34 
OD -- --| 7.34) 7.32) 7.27) 7.26, 7.29) 7.30, 7.27) 7.32) 7.33 738 7.38 
1 ee ORE -- --| 741) 7.39 7.34) 7.33) 7.35| 7.36 7.33, 7.39 7.39| 7.44) 7.44 
August... ...- -- --| 7.44 742) 7.37 7.36 7.38) 7.39, 7.36 7.42) 7.42) 7.47) 7.46 
September. ---/-- --| 7.47, 7.45 7.40 7.39, 7.40 7.41) 7.38) 7.43, 7.44 7.48 7.49 
October...... er 7.50) 7.48) 7.42) 7.41 7.42) 7.43) 7.40) 7.45) 7.45) 7. 7.51 
November... -|.. --| 7.53 7.51| 7.44) 7.43| 7.44) 7.46| 7.43) 7.48) 7.48] 7.53) 7.54 
December. - - -- ne wal Tae 7.53) 7.47, 7.46) 7.47) 7.4 7.46) 7.51) 7.51) 7.56) 7.57 
Jan. 1928....- -- --| 7.57) 7.54 7.48) 7.47| 7.48) 7. 7.47| 7.52, 7.52) 7.57| 7.58 
| e ee ae .. .-! 7.54 7.48 7.47) 7.48) 7. 747 7.52\ 7.52 7.57| 7.58 
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BREADSTUFFS 


Friday Night, Feb. 4 1927. 

Flour has remained quiet. The buying is still in small 
lots. Mills report trade as a rule dull. Some of the South- 
western mills report better instructions. Local mill agents 
find trade without improvement. Export demand was 
reported quiet with Canadian competition still dominant. 
In short there has been an absence of new features. The 
market is as spiritless as ever. The United States crop 
this season was given as 23% larger than last season but 
the amount of wheat ground by mills during the first half 
of the season was only 4.1% more than was ground in the 
first half of the precding year. Mills reporting to the 


Census Bureau produced 60,031,000 bbls. of flour for the 
period, against 56,875,000 in the preceding year. Accord- 
ing to the Census, the mills reporting produced approxi- 
mately 87% of the total wheat flour in the complete census 
of 1923. The exports of flour during the past six months 
were about 7,550,000 bbls., against 5,410,000 the season 
previous. The extraction this season has been one barrel 
per 273.8 lbs. of wheat ground, against 277.8 lbs., the 
corresponding six months of the preceding season. 

Wheat declined on the last day of January with export 
demand light and southwestern receipts larger. New York 
and Chicago fell 34 to le. and Winnipeg % to %e. The 
United States visible supply decreased last week less than 
2,136,000 bushels, and the total is now 55,728,000 bushels, 
against 45,235,000 a year ago. Despite rather large world’s 
shipments, Liverpool on the 31st. inst. was 4d. higher on 
some deliveries. The decrease in the United States visible 
supply was larger than expected. But export sales were 
only 300,000 bushels. World’s shipments were 18,545,000 
bushels, of which North America shipped about 50%. Since 
July 1 exports from North America are 312,972,000 bushels, 
against 244,863,000 bushels for the same period last season. 
The quantity on passage is 2,094,000 bushels, making the 
total afloat 59,096,000 bushels, against 34,792,000 at this 
time last year. But there are only small European stocks of 
wheat, rye and potatoes. No large increase in European 
supplies is expected. But Australian shippers were offering 
more freely, while the Argent.ne offers over the week-end 
were 3d. lower. 

On the Ist inst. prices advanced 4% to %e. with Liverpool 
higher than due and offerings small. Yet Liverpool had 
on offerings from Argentina. England is said to be 
looking for larger imports from Argentina, &c. next month. 
Receipts in the Northwest and Southwest were increasing. 
Exports sales were only 300,000 bushels and largely Mani- 
toba. But Winnipeg rallied and New York and Chicago 
followed. There were hints that the export business was 
a than was reported. The Chicago market was found 
to somewhat oversold. Kansas reported damage. On 
the 2d inst. prices advanced % to %e. Winnipeg was 
higher. So was Liverpool. A better export inquiry was 
reported. Southwestern arrivals were not as large as re- 
cently. Offerings were readily absorbed and premiums were 
firm. The weekly weather report was rather bullish. It 
stated that some damage had been done in Kansas, Nebraska 
and surrounding States by high winds which shifted the soil. 
The Kansas State report said there was a lack of moisture 
in the South and West. Export sales were estimated at 
500,000 bushels. The Canadian pool was reported to be a 
gees buyer at Winnipeg, and it was said that 1,000,000 

ushels had been sold from the steck at Fort William for 
prompt rail shipment to the seaboard. 

World’s shipments for the week were 17,945,000 bushek, 
against 17,285,000 last week and 14,898,000 last year. 
Of this total North America exported 9,501,000 bushels 
and since July 1 the exports were 312,972,000 bushels. 
For the same period last year shipments were 244,863,000 
bushels. One comment was that Liverpool showed strength 
in view of the extremely large world’s shipments. For 
many weeks past shipments have been very large and 
apparently much in excess of weekly requirements, yet 
significantly enough stocks in Europe fail to show any 
increase. They are actually a small fraction of what they 
were a year ago. ‘The oft-predicted increase in the primary 
movement has not turned out to be large. Increased selling 
was attributed partly to a desire to realize cash for payment 
of taxes. On the 3d inst. prices advanced le. but failed to 
hold the rise owing to the big Canadian surplus and a 
decline at Winnipeg. Of Canadian wheat it is stated 
164,380,000 bushels remain for export, against 139,754,000 
last year. Argentine shipments for the week were estimated 
at 5,920,000 bushels, against 4,418,000 last week and 
2,084,000 last year. Black Sea shipments were 1,160,000 
bushels of which Russia exported nearly all. The United 
Kingdom bought a cargo of West Australian wheat afloat 
at 54s. 9d. per quarter. American export sales, however, 
were 600,000 to 700,000 bushels, mostly Manitobas. Sales 


of some low-grade Canadian wheats for prompt shipment | 
out of Winnipeg to the seaboard were 1,000,000 or 2,000,000 | 


in two days. Europe seems to be buying No. 4 Manitobas 
and the lower grades to mix with Argentine hwheat. Shorts 
covered freely. But Chicago receipts from the Southwest 
were rather large and the demand smaller. Hard grades 
of higher quality were wanted; low grades were quiet. 


The “Modern Miller” said: ‘‘M.ld weather prevailed over 
the winter wheat belt during the week and snow coveri 
practically disappeared. Local complaints of freezing an 
thawing came from central portions of the territory and there 
were complaints of dry soil and wind damage in western 
parts of the belt. Some growth in southern districts.” 
To-day prices closed at arise of 4c. in New York, W%tole. 
at Chicago, \% to Me. at Minneapolis and unchanged to 
Sc. higher at Winnipeg. Outs de speculation increased. 
But fluctuations were irregular. Winnipeg was a drag on 
the market. Belief that the MeNary-Haugen bill wll be- 
come a law in the near future had some effect. It helped 
the new crop months. Northwestern temperatures were 
iower after recent thaws. Cash markets were firm. Hard 
winter at the Gulf was Mc. higher than lately. Cash wheat 
was not pressed on the market. World shipments, however, 
may reach 20,252,000 bushels this week. This was not a 
factor, however. Nor was a slight decline in Liverpool. 
Argentine prices were up le. net. On advanced profit taking 
is met in considerable volume. Yet the fact is not ignored 
that Liverpool in the teeth of big world exports for a month 
and a half or more has shown noteworthy steadiness. Final 
prices showed an advance for the week of % to 1%ce. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery 145% 144% 144% 145% 145% 145 
July delivery 138° 137% 137% 13844 138% 138 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery 144 143% 143% 144% 144% 144% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Frit. 
153% 151% 1524 152% 152% 152% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 142 141 141% 142% 142 142 
July delivery in elevator 133 132% 132% 133 133 134 
September delivery in elevator.._..129% 129 129% 130% 130% 131 


DAILY CLOSING PRICES OF WHEAT FUTURES IN W'NNIPEG. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
May delivery in elevator_.......- 139 138% 


138% 139% 139% 139 
July delivery in elevator 137 5 


136% 137% 137% 137% 137 
October delivery in elevator 126% 127 127 127 127 


Indian corn declined Mc. early in the week. Iowa was 
marketing more freely. It is said that western railroads have 
been asked to have additional equipment available at princi- 

al lowa stations to meet the increased movement of corn. 
rchases in Iowa were noticeably larger. The United 
States visible supply is 38,792,000 bushels, having increased 
last week 631,000 bushels. A year ago the total was 28,092,- 
000 bushels. Chicago has 21,537,000 bushels, a decrease for 
the week of 132,000 bushels. Speculation is not brisk, The 
visible supply does not decrease. It seldom does at this time 
of year, however that may be explained. Receipts are 
moderate. Stocks of low grade corn are smaller than last 
year. The industrial demand for this grain may improve. 
It is likely to be equal at least to that of last year. 1 
critical crop outlook for corn in Argentine attracts attention. 
The weather has been bad there and prices have risen. World 
shipments for the week were 7,263,000 bushels against 6,- 
868,000 in the previous week. On the Ist inst. prices 
declined 34 to %c. due to liquidation following larger receipts. 
The weather was warmer. ter there was a rally on a better 
cash demand and covering at St. Louis. Cash corn was 
unchanged to le. ‘ower. On the 2nd inst. price advanced 
with those for wheat. There was some local buying. Shorts 
covered. There was a net decline on Thursday of % to Mo. 
after an early advance of 4% to %c. Corn followed wheat 
disclosing no individual initiative. To-day prices closed 
\% to MWe. higher after mercurial fluctuations. Smaller 
receipts had some effect. But there was not a little profit 
taking. The cash demand was disappointing. But receipts 
are expected to be smaller for some days. And yet the cooler 
weather at the West will naturally tend to increase the 
receipts before long by improving the conditon of the roads. 
As the case stands cash corn meets with a small sale even at 
large discounts while futures are at big premiums. To many 
this looks unnatural. Final prices show a decline of Ye. 
on May with July unchanged. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, ; 
S Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 934% 91% 92% 92% 93% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__._...--- 81% 80% 80% 8&1 80%4 «81 
July delivery in elevator_-_-..----- 84% 84% 83% 84% 84% 84% 
September delivery in elevator__-. 865% 86% 8514 86% 86% 86% 

Oats declined %% to le at one time in sympathy with a 
decline in other grain . The United States visible supply 
decreased last week ,9.7000 bushels. The total is now 
34,422,000 bushels, against 63,076,000 a year ago. There 
was a decline or 4 to Ye. on the 1st inst. In sympathy with 
the lower prices for other grain but the price rallied before 
the close. On the 2d. inst. oats followed other grain upward. 
Prices were unchanged to Me. higher. World’s shipments 
‘tor the week were 2,118,000 bushels, against 1,024,000 in 

the previous week. A small decline took place on Thursday, 
' the price reacting with other grain after a steacy advance of 
ly to %e. To-day prices ended unchanged to 3c. higher 
with moderate trading. Irregular fluctuations marked the 
day. But the tone on the whole was firmer. There was less 
long selling. Shorts did not appear so confident. On the 
other hand, the cash demand was small. And interior 
receipts were a fair size. Final prices, moreover, show @ 
decline for the week of % to 1e. under the weight of 
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liquidation and supplies that are considered rather burden- 
some. Also the technical position has been rather weaker. 
DAILY CLOSING PRICES OF DOMESTIiC OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery 51% 50% 51% 50% 51 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 
No. 2 white 56% 56% 56% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 48% 47% 47% 47% 46% 47% 
July delivery in elevator 48 47% 47% 47% 47% 47% 
September delivery in elevatr,.... 46% 45% 46 46% 46 46 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_......-- 58% 58% 58% 58% 58% 58 
July deliv in elevator 56% 56% 56% ! 56 56% 
October delivery in elevator 51% 51% 51% 51% 51% 51% 
Rye declined 4% to %e. on the 31st inst. The visible 
supply in the United States increased last week 135,000 
bushels and is now 12,927,000 bushels against 13,564,000 a 
earago. Some foreign demand prevailed though the actual 
usiness was not large. On the Ist inst. there was an ad- 
vance of % to Sc. but this seemed to check export business. 
Certainly none was reported. Canada it is thought may get 
much or most of the export business. But the rye crop of 
Canada this year was only 11,810,000 bushels, against 
13,689,000 in 1925. Exports of rye from Canada for a 
series of years averaged 6,000,000 or 7,000,000 bushels.This 
ear the exports to the end of December were 3,677,000 
ushels, against 3,752,000 for the same period in the previous 
year. The United States will also get some of the foreign 
trade. Prices on the 2d inst. advanced 34d. on a good 
export demand. Prices moved downward in the end on 
Thursday with wheat after an early rise of 4% to %e. To-day 
prices ended unchanged to 4c. higher after irregular early 
fluctuations. Liquidation appeared on advances, notably in 
the May delivery. But on the declines the buying was not 
unimportant. Small sales were reported for export, at peak 
prices thus far paid by Europe. The tone was more con- 
fident. Final prices show a net rise for the week of 4 to %e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
S on. Tues. Wed. Thurs. Fri. 
May delivery in elevator 107*4 108% 109 108% 108% 
July delivery in elevator. _- 103% 104% 104% 104% 104% 
September delivery in elevator._.... 99% 99 98% 100 98% 99% 
Closing quotations were as follows: 
GRAIN. 
Oats, Now York— 


Wheat, New York. 
Oe TU eS ee 1 52% 
No. 1 Northern 1 67% 
No. 2 hard winter, f.o.b__..1 59% 
Corn, New York— SD 
No. 2 yellow Barley 
No. 3 yellow Malting as to quality..90 @92 
FLOUR, 
Spring patents Rye flour patents 
ears, first sprin Seminola No. 2, 
Soft winter strai 5|Oats 
Hard winter stra Corn 
Hard winter patents _._ Barley goods— 
Hard winter clears Coarse 3 75 
Fancy Minn. patents... 9 05 
City mills 9 20 7 00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared 
by us from figures collected by the Now York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 


$6 4996 75 


310 
215@ 2 20 








Recetpts at—| Flour. Wheat. | Corn. Oats. Barley. Rye. 





bbls. 196lbs.\bush. 60 lbs.\bush. 56 lbs 
302, , 1,889,000 
695.000; 


bush . 32 lbs |bush 48lbs |bush .56ibs. 


Minneapolis_ 


10,000; 


2,414,000 
2,816,000} 695,000) 
4,929,000) 1,294,000 




















| 
12,345,000 229,117,000 122,016,000} 85,760,000 10,036.000 20,403,000 
12,105,000 239,409 ,000 127,880 000/148 866.000 55,454,000 17,327,000 
12,538,000 395,599,000 145,161 ,000!185,576,000 46,470,000 48,047,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 29 1{27, follow: ia 











Recetpts at— | Flour. | Wheat. | Corn. Oats. 





Barrels. | Bushels. 
215,000 


Bushels. 


| Bushels. | 
} 51,000 d 
Baltimore_ ._. 
Newport News 
New Orleans*, 

















Total wk. ‘27, 434,000) 
Since Jan.1'27) 1,654,000, 


Week 1926._.| 414,000! 3,752,000 728,000 706 
Since Jan.1°26 2,210,000 17,504,000 2,730,000 2,000,000 70:09 


* Receipts do not include grain passing through New Orleans for foreign 
on through bills of lading. - —_ 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 7 1926, are shown in the annexed 
statement: 


604,000, 1,564. 
26,165,000 1,775,000, 5,035,000 











Wheat, 
Bushels. 


2,637,118 
72.000 





Boston 
Philadelphia 
Baltimore 
Newport News 











Total week 1927___|6.408,118 168.623 
Same week 1926___'4,347.586 154.353' 498,136' 316,000 


The destination of these exports for the week and since 
July 1 1926 is as below: 
Flour. 
Week | 


Jan. 29 
1927. 

















Wheat. 





Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1926. 


Week 
Jan. 29 
1927. 


Since 
July 1 
1926. 





Bushels. Bushels. Bushels. 
2.021.086, 71,660,934 
4,364,032) 121,310.010) 


3,860,467) 


Barrels. 
2,684,048 
3.977.818 

348,980 


439.235 


7,854,081| 6,408,118 /197,728.761| 63,000) 2.707.682 

6.997,927\ 4.347.586 155,857,071! 730.214! 7,945,211 
The visible supply of grain, comprising the stocks in 

granary at ev Af points of accumulation at lake and 

seaboard ports Saturday, Jan. 29, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, 
bush. bush. 


Barrels 
United Kingdom.| 37,440 
Continent 128,737 
So. & Cent. Amer.| 5.000 
{ 9.000 
Other countries..._| 15,855 
Total 1927 196 032 
Total 1926 154,353 























Oats. 
bush. 
634.000 
30.000 
178.000 


Rye. 

bush. 
451.000 

6.000 


Philadelphia 56.000 
Baltimore . 251.000 
New Orleans 90, j 37, 38. 


United States— 


Boston 


-962.000 
318,000 
,676 000 
393.000 
,392 000 
278,000 
512,000 
851.000 

27.000 

58 ,000 
531,000 
443,000 


Minneapolis 10,648,000 
Sioux City 412.000 
St. Louis 2,605,000 
(| eee 9,667,000 
Wichita 34,000 

807 000 

587 .000 

615,000 
2,451,000 
On Canal and River 


Total Jan. 29 1927___.55.728.000 38,792,000 45,422,000 12,927,000 4,165.000 
Total Jan. 22 1927_._.57,864,000 38,161,000 45,619,000 12,792,000 4,435.000 
Total Jan. 30 1926___.45,235,000 28,092,000 63,076,000 13,564.000 6.952.000 
Note.—Bonded grain not included above: Oats, New York, 6.000 bushels; 
Buffalo, 151,000; Duluth, 23,000; total, 180.000 bushels, against 1.287.000 bushels 
in 1926. Barley, New York, 976,000 bushels; Boston, 195,000; Baltimore, 412.000; 
Buffalo, 221,000; Duluth, 36,000; Canal, 122,000; total, 1,962,000 bushels. against 
3,055,000 bushels in 1926. Wheat, New York, 2,031,000 bushels; Boston, 441.000; 
Philadelphia, 1,265,000: Baltimore, 969,000; Buffalo, 4.747.000; Buffalo afloat, 
3,073,000; Duluth, 249.060; Toledo, 507.000: Fairport afloat, 314,000; Erie afloat, 
314,000; total, 14,010,000 bushels, against 16,681,000 bushels in 1926. 
Canadian— 





r= 
1,284,000 
3,838,000 
121,000 102.000 

_ 2,862,000 __ 421.000 _ 719.000 
8,452,000 2,869,000 5.943.000 
8.008.000 2.778.000 6.135.000 
156,000 10,845,000 1,933,000 8,612,000 
| 


38,792,000 45,422,000 12,927,000 4,165.000 
8.452.000 2.869.000 5.943.000 


Total Jan. 29 1927._..109.821,000 38,792,000 53,874,000 15,796 000 10.108.000 
Total Jan. 22 1927__..110,967,000 38,161,000 53,627,000 15,570,000 10,.570.000 
Total Jan. 30 1926. ...104,185,000 28,248,000 73,921,000 15.497.000 15.564 000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Ja*.2%, and since July 1 1926 and 1925, 
are shown in the following: 


385.000 
1,942,000 


1,793,000 

Ft. William & Pt. Arthur_36,561,.000 
- 7,297,000 
Other Canadian 8 442.000 


Total Jan. 29 1927___.54,093,000 
Total Jan. 22 1927__..53.103,000 
Total Jan. 30 1926_...58,951,000 
Summary— 

American 


2,497,000 
3,093 ,000 











Corn. 
1926-27. 


Week Since 
Jan. 28. July 1. 


Wheat. 





1926-27. 1925-26. 1925-26. 





Since 
July 1. 


Bushels. 

6.711,000 
16,170,000 
98,592,000 


Since 
July 1. 


Since 
July 1. 


Bushels. Bushels . Bushels. 
9,501,000 312,992,000 238,973,000, 221, 2,243,000 
Black Sea. -- 784,000, 33,276,000 16,480,000. 612,000 17,571,000) 
Argentina. -- 4,148,000) 23,527,000 38,001,000 6,344,000 146,072,000 
Australia ...| 3,512,000, 28,296,000 36,663,000) 

| 4'416.000, 2,512,000 
600,000 14,825,000, | 1,674,000 33,391,000 


18,545,000 417,332,000 332,629,000 7,262,000 167,560,000 154,864,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 1.—The general summary of the weather bu letin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Feb. 1, follows: 

At the beginning of the week there was an increase in pressure over the 
Central-Northern States, accompanied by much lower temperature, and 
the following day or two this ‘‘high’’ moved eastward over southern Cana- 
dian Provinces and the northern sections of the United States. During 
this period low temperature prevailed from the Lake region eastward, 
with minima 20 degrees to 30 degrees below zero in some of the more northern 
districts. By Thursday, the 27th, colder weather had also overspread the 
interior States from the Mississippi Valley eastward, with readings as low 
as 10 degrees above zero reported as far south as south-central Virginia. 4 

In the meantime an extensive “low,’’ with widespread warmer weather, 
had appeared over the Northwest, and ty Saturday, the 29th, tempera- 
tures were above normal in practically all sections of the country. The 
latter part of the week brought colder weather to the central and eastern 
States, but the drop in tem ture was moderate, with readings continu- 
ing seasonable in most sections. In the far West the temperature d 
the week was mostly moderate, without marked ———. 

The first and middle parts of the week had generally scanty precipita- 
tion in the form of scattered and more or less local falls, but attendin 


Week 
Jan. 28. | 











Bushels. Bushels. 
North Amer. 





Oth. countr’s| 
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of an en ic storm eastward from the Northwest to the 
‘om the 28-3 


h, there was widespread rain or snow over the 
If of the country from the Mississippi Valley eastward. The 
latter half of the week breught rather frequent precipitation also to North- 
= Suptas west of the heey Mountains, but otherwise fair weather was 

For the week, as a whole, the temperature averaged above normal in 
all sections of the country, as indicated by Chart I. The weekly means 
were | degree or 2 degrees subnorma! in local areas along the Atlantic coast, 
the western upper Lake on, and in a few sections west of the Rocky 
Mountains, but elsewhere they were generally above the seasonal average. 
It was especially warm in the central and northern trans-M ississippi States 
where the temperature av from 6 degrees to as much as ]2 degrees above 

, and in the central Gulf area where the plus departures were from 
degrees to 9 degrees. 

While there was some cold weather during the first part of the week in 
the Central-Northern States, freezing did not extend farther south than 
south-central Georgia in the East and to the northern portions of the 
Gulf States to the westward, while along the Gulf coast the lowest for the 
week was about 50 d i readings extended southward to central 
Pennsylvania and south-central Illinois, while minimum tem tures as 
low as 20d to as much as 32 degrees occurred locally in the interior 
of the Northeast and in some northern border districts in the interior of 

ntry. 

Chart if deowe that precipitation for the week totaled from 0.5 to about 
1 inch in most of the area from the Ohio Valley southward and south 
eastward and locally in southern Texas and extreme southern Florida. 
Substantial amounts were received also in central and north Pacific coast 
districts, but otherwise precipitation was v light with most stations 
from the yn Valley westward to the Rocky Mountains reporting 
amounts too smal] to measure. There was much cloudy weather in the 
west Gulf area and far Northwest, but elsewhere considerable sunshine 
prevailed during the week. 

The continued absence of appreciable precipitation in much of the 
Southeast has resulted in very = soil in many places, which is retard- 
ing spring piowing and, in some places, preventing good growth of winter 
crops. Droughty conditions continued in this area throughout the month 
just closed, with some sections receiving the lightest precipitation for 
January in more than 40 years. Otherwise the warmth was generally 
favorable for farming and trucking interests in the South, especially in 
the central and west Gulf sections where the mild, fair weather permitted 
much field work. 

In the northwestern Cotton Belt, thawing during the week made fields 
very muddy and but little of the cotton remaining unpicked could be 

athered, with much still out in some districts, especially in Oklahoma. 

n the west Gulf sections vegetation is abnormally advanced, with truck 
shipments continuing heavy, and strawberries beginning to ripen in southern 
Texas. In Florida truck crops responded favorably to the increased warmth, 
and that replanted since the recent freeze made fair progress. 

In the interior valley States the general thaw the latter part of the week 
removed the snow from most of the area that had been covered and the 
ground is now generally bare, except in the upper Mississippi Valley. In 
the central and northern Great Plains the generally warm weather was 
favorable for stock interests, but, at the same time, moisture is still needed 
in west-central districts. West of the Rocky Mountains conditions were 

enerally favorable, with a considerable increase in the snow pack in the 
gher elevations of the North. 

SMALL GRAINS.—In the northern Ohio Valley area wheat was 
generally protected by snow during the cold weather early in the week, but 
since then mild temperatures have removed most of the cover, and at the 
close of the week only the north-central rtion of the Wheat Belt had an 
appreciable layer of snow. In the southern portion the crop, under the 
influence of the warmth, showed a tendency to grow, but in the western 
half of the belt plants remained dormant with condition generally un- 
changed. In western Kansas and parts of western Nebraska, as well as 
fin some adjoining districts. harm has resulted from the drifting of dry 
soil by high winds. Thawing and freezing were rather unfavorable for 
winter grains in parts of the middle Atlantic area, but in the South they 
did fairly well. except that growth was slow in the Southeast because of 
deficient moisture. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Pichmond: light rainfall and moderate temperatures most 
of week, except low temperatures at first, unfavorable for wheat in middle 
section of State. Favorable for marketing tobacco and for truck in south- 
east. ropes of tobacco beds under way in south-central. 

North Carolina.—Raleigh: Mostly cloudy, but little rain; January 
cipitation very light: least in 25 years in some rtions of State. old 
wave on 27th of short duration and more beneficial than otherwise in pre- 
venting premature swel'ing of fruit buds and blooming of strawberries. 
Straw being applied to strawberries. Preparing and sowing tobacco beds. 
Peas planted 

South Carolina.—Columbia: Rather rapid and abrupt thermal changes 
kept growth of winter cereals and truck practically at standstill, except 
some truck improvement along coast. ainfall generally deficient and 
more needed to promote winter plowing for spring crops. Hog killing 
made some progress. 

Georgia.—Atlanta: Moderate rainfall, mostly in northern half, very 
beneficial, but drought still prevailing in south. Driest January for over 
45 geese. Temperatures moderate and beneficial. Wheat, oats, and rye 
looking well, through somewhat backward in growth due to dryness. To. 
bacco seed s need rain in south. Pastures poor. Truck fair. 

Florida.—Jacksonville: Mild and dry, except beneficial rains in east- 
central and on southeast coast; showers in interior. Melons and truck 
planted since freeze fair progress: all crops, including tobacco beds, citrus, 
and oats, need rain. Considerable defoliation and dropping of damaged 
fruit, but many undamaged sat<uma trees in west reacting favorably. Potato 
planting finished in some districts of peninsula: begun in west. Much land 
prepared for corn and cotton. Truck doing well in south. 

labama.—Montgomery: Much plowing accomplished, except in north- 
west where ground continues wet. Oats doing fairly well. Pastures some- 
what improved, but mostly poor, truck doing well in more southern coun- 
ties. Recent severe freeze caused defoliation of small per cent of satsuma 
orange trees. Peach trees blooming in coast region; pear and plum begin- 
ning to bloom in south portion. 

Mississippi.—Vicksburg: Mostly cloudy, but little geptemams. except 
moderate rains first five days over northern third. air progress in sea- 
sonal farm work, truck, an astures. No damaging cold ow 8 

Lousisana.—New Orleans: Mild weather, with only light rains, very 
favorable for winter truck, oats, berries, and grass. Considerable plow- 
ing done on lighter soils, but farm work generally slow. Some potatoes 
and spring gardens planted. Cane fields in excellent condition. 

Tezas.—Houston: Mild weather and light to moderate precipitation 

favorable for wheat, oats, pastures, and truck and condition generally 
ood, although more sunshine needed. Vegetation abnormally advanced 
pn south. Soil still too wet to plow over much of State and this work 
backward. Strawberries beginning to ripen in south; truck shipments 
unusually large. Condition and progress of onions very good. 

Oklahoma .—Oklahoma City: Ground covered with sleet and snow early 
part of week, warmer and generally fair latter part. Practically no farm 
work done as fields too wet. Very little cotton picked and much still in 
fields. Winter grains in good condition, but made no growth. Soil too 
wet to plow. 

Arkansas.—Little Rock: No farm work due to rains and wet soil from 
rains of previous week. Several thousand acres of farm land overflowed, 
destroying some corn, cotton, and livestock. Most through highways 
blocked by high water; dirt roads impassable in many places. Favor- 
able for growth of winter_crops. Fruit dormant. 

Tennessee.— Nashville: Weather not conducive to outdoor work, but 
favorable for satisfactory growth of grains. Clover dormant in some 
sections: coming fair elsewhere. Condition of livestock good. 

Kentucky.—Louisville: Temperatures above normal five days and grass 
and.grains show tendency to grow; condition good. Precipitation light 
and soil draining better, although many lowlands still flooded. Improved 
roads show extensive injury. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 4 1927. 
Textile markets maintained a steady undertone and 
continued fairly active during the past week. One of the 
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most interesting developments was the opening of the 
American Woolen Co.’s lines of men’s wear overcoatings 
and additional lines of staple suitings for fall. Prices were 
about in line with those established the previous week, or 
approximately 8% lower than last year’s levels. Some 
doubted whether they were down that much as price com- 
arisons were difficult owing to the many changes made. 
t was estimated that about 7,000 different fabrics were 
shown. While the color assortment was large, stress was 
said to have been placed on the darker tones, particularly 
blues and browns. The opening was well attended by repre- 
sentative buyers who appeared well satisfied that prices 
were in keeping with the average current market values. 
Executives and heads of the American Woolen Co. are now 
busily engaged in styling and pricing their semi-staple and 
fancy men’s wear woolen and worsted suitings for fall which 
are expected to be opened about Feb. 14. In regard to 
silks, prices for the raw material have been very irregular 
Prices were easy the earlier part of the week, but rallied 
the latter part. It was generally believed that quotations 
were scraping bottom, as cutters appeared to better 
satisfied concerning their probable style requirements and 
retailers have been buying more freely. One of the prin- 
cipal reasons for the slow development of the season has 
been the restricted size of orders. Competition has con- 
tinued intense and mills are proceeding slowly in the matter 
of output and purchases of raw silk. 


DOMESTIC COTTON GOODS.—Some further quiet- 
ening in activity was noticeable in the markets for domestic 
cotton goods during the week. The undertone however, 
was firm and business continued to total satisfactorily. It 
would appear that although the crest of the buying wave 
of the past month has passed, houses and agencies were 
still receiving substantial orders for both prompt and 
future shipment. Interest was reported to have centred 
especially in such seasonal goods as percales, prints, wash 
goods, flannels and colored cottons. In regard to flannels, 
the inauguration of a new season at a stable price basis has 
encouraged the placing of quite a large volume of orders. 
It was claimed that mills received more business than at 
any time for some years past. With prices conceded to be 
right and stocks relatively low, factors view the future with 
much optimism. In the wash goods section, a feature was 
the steadily increasing interest and the placing of orders 
for sheer cottons for spring and summer wear. These goods 
included such items as tissues, fancy dyed voiles, swisses 
and various fine sheer rayon specialties. A number of new 
styles have been shown and in view of the fact that mills 
have not risked the usual volume production on them, it 
was held possible that if their popul » ty increases, there will 
not be enough goods to meet the demand. As to colored 
domestics, the situation in these cloths has been steadily 
improving with mills claimed to be in a better position 
than at any time for the past 18 months. It was also 
noticeable that there have been fewer expressions of appre- 
hension concerning the stability of the slightly advanced 

rices current for such cloths as chambrays, denims, &c. 
Road orders were more numerous and while the tendency 
was still toward moderate commitments, some good-sized 
business was received. Print cloths 28-inch 64x64s con- 
struction are quoted at 5%c., and 27-inch 64x60s at 4%c. 
Gray goods in the 39-inch 68x72s construction are quoted at 
7%c., and 39-inch 80x80s at 9 %%ce. 


WOOLEN GOODS.—A firm undertone continued to 
characterize the markets for woolens and worsteds. Activ- 
ity, however, was somewhat less brisk than the previous 
week, despite the fact that quite a large number of buyers 
were constantly arriving in the markets to operate on fall 
lines. This quietening was attributed to the fact that the 
American Woolen Co. postponed their second showing 
of men’s wear staple fall fabrics from Monday, as originally 
announced, to Wednesday, owing to more intensive prepara- 
tions and to increased interest in the lines opened the previous 
week. Satisfaction appeared to be general with the opening 
price basis. One of the greatest sources of satisfaction to 
factors were the reports of more business coming forward 
in small lots for spring duplicates. During the earlier 

art of the week ony a few independents showed their new 
Seas, as they were generally disposed to wait the big factor’s 
action with its second opening. Those who did show their 
lines maintained prices approximating those instituted the 
previous week. . 


FOREIGN DRY GOODS.—Business in linen markets 
was reported to have maintained satisfactory proportions 
during the past week. Profit margins were also claimed 
to have been more satisfactory. Sentiment in regard to 
the future continued optimistic and buyers placed a good 
quantity of business for nearby deliveries. Demand for 
handkerchiefs, especially those in printed and novelty effects, 
has been quite encouraging. Other goods which enjoyed a 
healthy distribution were damasks, table linens, bridge sets 
and other household linens. Reports from primary circles 
indicated that there has been a good demand for a wide 
variety of merchandise and that stocks of a number of items 
were becoming low. While there was not a great deal of 
business transacted in burlaps, some improvement was noted 
in certain quarters. Light weights are quoted at 6.35c. 
and heavies at 8.95c. 
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State and City Department 


MUNICIPAL BONDj{SALES IN JANUARY. 


Long-term State and municipal borrowing starts the new 
year very auspiciously with awards for the month of January 
aggregating $169,257,044. This is higher than any monthly 
output of bonds in 1926 and compares with $143,5°2,277 
put out in December. The amount borrowed a year ago 
in January was only $69,742,193. 

The largest offering of the month was by the State of 
New York, which sold four issues of 44% bonds, aggre- 
gating $60,000,000, to a syndicate headed by the National 
City Co. and the First National Bank, both of New York, 
at 102.6489, a basis of about 4.12%. Eight issues of Detroit, 
Mich., bonds, aggregating $14,505,000 ($3,000,000 bearing 
interest at the rate of 444% and the remainder at 444%) was 
the next largest offering. These went to a syndicate headed 
by the First National Bank of New York at 102.299, a 
basis of about 4.23%. Other leading issues finding a market 
during January were: 

Eight issues of 5% Miami, Fla., bonds, aggregating $10,345,000. $1,- 
200,000 bonds purchased privately by Eldredge & Co. of New York. 
$4,000,000 bonds purchased by B. J. Van Ingen & Co. and associates at 97. 
And five issues of bonds, totaling $5,145,000, awarded to B. J. Van Ingen 
& Co., R. M. Grant & Co., and W. A. Harriman & Co., all of New York, 
at 98, a basis of about 5.18%. 

$5,456,000 4% Chicago, Ill., bonds, awarded to a syndicate headed by 
the Harris Trust & Savings Bank, Chicago, at 99.33, a basis of about 4.08%. 

Four issues of 44%% Buffalo, N. Y., bonds, aggregating $5,260,000, 
purchased by J. P. Morgan & Co. of New York at 102.19, a basis of 
about 4%. 

Seven issues of Rochester, N. Y., bonds, aggregating $4,616,000, sold to 
Geo. B. Gibbons & Co., Inc., of New York and associates, as 44s, at 102105, 
a basis of about 4.04%. 

Five issues of Minneapolis, Minn., bonds, aggregating $4,431,056. 
Two issues aggregating $3,300,000 were awarded to Eldredge & Co. of 
New York and the Wells-Dickey Co. of Minneapolis, jointly, at par, 
taking $852,000 as 5s and $2,448,000 as 4s. The other three issues aggre- 
gating $1,131,056 42, were purchased by the same two bond houses as 
448 at 100.92, a basis of about 4.11%. 

$3,000,000 44% Pittsburgh School District, Pa., bonds sold to the 
Union Trust Co. of Pittsburgh at 101.59, a basis of about 4.11%. 

Three issues of 44 % Erie County, N. Y., bonds, aggregating $2,315,000, 
awarded to Harris, Forbes & Co. of New York and associates at 102.073, 
a basis of about 4.04%. 

$2,030,000 State of Michigan, Oakland and Wayne counties road assess- 
ment district bonds purchased by Watling, Lerchen & Co. of Detroit 
as 4%s at 100.78. 

$2,000,000 4% % Scranton School District, Pa., bonds awarded to the 
Bankers Trust Co. of New York and associates at 100.479, a basis of 
about 4.21%. 

$1,500,000 Louisville, Ky., bonds, purchased by the First National 
Bank of New York and associates as 4s at 100.10, a basis of about 3.99%. 

Three issues of 44% Omaha, Neb., bonds, aggregating $1,350,000, 
sold to the Omaha Trust Co. of Omaha and Remick, Hodges & Co. of 
New York and associates at 100.019, a basis of about 4.20%, taking 
$1,160,000 as 44s and $190,000 as 4s. 

$1,350,000 6% Hillsborough County Special Road & Bridge District 
No. 5, Fla., bonds sold to the Exchange National Bank of Tampa at 
96.16, a basis of about 6.38%. 

$1,250,000 5%% Putnam County Special Road & Bridge District 
No. 7, Fla., bonds awarded to C. W. McNear & Co. of Chicago and 
associates as 44s at 102.13. 

Seven issues of 6% Fort Lauderdale, Fla., bonds, aggregating $1,- 
240,000, taken by Farson, Son & Co. of New York at 95.01, a basis of 
about 6.46%. 

$1,200,000 414 % Milwaukee County, Wis., bonds awarded to a syndicate 
headed by the Harris Trust & Savings Bank of Chicago at 103.58, a basis 
of about 4.18%. 

Six issues of 5% Abilene, Texas, bonds, aggregating $1,085,000, pur- 
chased by a syndicate headed by Taylor, Ewart & Co. of Chicago at 100.41. 

Six issues of 5% Abilene, Texas, bonds purchased by a syndicate headed 
by Taylor, Ewart & Co. of Chicago at 100.41. 

$1,000,000 434% Coastal Highway Commission, So. Caro., bonds, 
taken by the Bankers Trust Co. of New York and associates at 101.169, 
a basis of about 4.57%. 

$1,000,000 4% Cook County Forest Preserve District, II]., bonds, sold 
to A. B. Leach & Co. of Chicago and associates at 99.157, a basis of 
about 4.10%. 

$1,000,000 44 % Davidson County, Tenn., bonds, purchased by Caldwell 
& Co. of Nashville and associates at 101.376, a basis of about 4.39%. 

$1,000,000 6% Salt River Valley Water Users Association, Ariz., refund- 


ing bonds awarded to a syndicate headed by the Valley Bank of Phoenix 
and the First Securities Co. of Los Angeles at 95. 

During January Honolulu (City and County), Hawaii, 
also placed $1,000,000 5% public improvement bonds. 
They were awarded to Harris, Forbes & Co. of New York 
City at 108.048, a basis of about 4.30%. The Territory of 
Hawaii likewise sold $385,000 414% series A public improve- 
ment bonds to the National City Co., New York, at 104.819, 
a basis of about 4.16% to optional date and a basis of 
about 4.14% if allowed to run full term of years. 

Temporary loans during January were negotiated in the 
amount of $32,178,000, which includes $17,000,000 issued 
by New York City. 

Canadian bond disposals during January totaled $49,- 
167,358. This includes a $24,000,000 414% issue sold by 
the Province of Ontario. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 








1926. 1926. 


By s 
69,742,193 135,536,122 
81,530,000 53,575,306 


1924. 


$ 
99 .625,.470 
50,916,340 


1927. 
Jan 


uary— z 
Perm't loans (U.8.) _ 169,257 044 
*Temp. loans (U.8.) 32,478,000 
Can. loans (temp.)- 

Can. loans (perm't): 
Placed in Canada. 31,217,358 
Placed in U. 8... 17,950,000 
Bonds of U.S. pos’ns = 1,385.000 3,000,000 120 ,000 


Weliincctuetuel 252,287,402 174,398,990 199,271,938 181,156,248 190,573,182 

* Includes temporary securities issued by New York City: $17,000,000 in Jan. 
1927, $62,350,000 in Jan. 1926, $42,350,000 in Jan. 1925, $39,838,940 in Jan. 1924, 
and $43,325,000 in Jan. 1923. 


The number of muni¢ipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January 1927 were 310 and 436, respectively. This 
contrasts with 333 and 399 in January 1926. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1926 January disposals were the smallest 
of any year since 1919. 


x$169,257 044) 1915 $34,303 088, 1903 
69,742,193) 1914 


1925. ...-.---135,536,122] 1913....-...- 30.414,439/1901 

| lili 99,625,470) 1912 25,265,749) 1900 

agonal 96.995 ,609| 1911 x78,510,275 1899 

108,587,199) 1910 16,319,478 1898 

87,050,550, 1909 29,318,403| 1897 

83.529,891| 1908 10,942,968 1896 

--------- 25,090.625| 1907 10,160,146 1895 

24,060,118) 1906 ‘ 

40,073,081| 1905 

*50,176,099! 1904 

* Including $25,000,000 bonds of New York State. 

pene of New York State. 
ity. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


.~ w 
96 ,995.609 
67,926,623 


6.378.797 
11,000,000 
5.748.000 


3,160,510 
4.000 ,000 


4,247 876 
26,316,562 
50.000 


18,153,000 





$15,941,796 


6.507.721 
10.332.101 


a Including $51,000,000 
x Including $60,000,000 corporate stock of New York 


NEWS ITEMS 


Bolivia (Republic of).—$14,000,000 External Bonds 
Floated .—Dillon, Read & Co. of New York, offered and 
quickly sold on Wednesday Feb. 2 (the issue being over- 
subscribed) $14,000,000 7% external secured gold bonds of 
the Republic cf Bolivia at 98.50 and accrued interest, to 
yield 7.12% to maturity. DateJan.11927. Coupon bonds 
in denomination of $1,000 and $500 registerable as to prin- 
ec pal only. Due Ju'y 1 1958. Redeemable as a whole or 
in part by lot, at 102.50 and interest, on any interest pay- 
ment date on 30 days’ notce. Prin. and int., J. & Jd., 
payable in United States gold coin of the present standard 
of weight and fineness, in New York City at the office of 
Dillon, Read & Co., without deduction for any Bolivian 
taxes, present or future. With regard to the Sinking Fund 
provisions of the loan the offer.ng circular says: 

An accumulative sinking fund is provided for, beginning Oct. 1927, 
calculated to redeem all the bonds by maturity, which will be used to pur- 
chase bonds up to 102% and interest or, if not so obtainable, to call bonds 
by lot, semi-annually, at 1024 and interest. 

Further information regarding this loan may be found in 
our ‘‘Department of Current Events and Discussions”’ on a 
preceding page. 


Chile (Republic of).—%$27,500,000 External Bonds Suc 
cessfully Placed.—A large banking group headed by Hall- 
garten & Co. and Kissel, Kinnicutt & Co., both of New 
York, offered and sold on Feb. 2 (the issue being oversub- 
scribed) $27,500,000 6% external sinking fund gold bonds 
of the Republic of Chile at 93.25 and accrued interest, to 
yield about 6.50%. Date Feb. 1 1927. Coupon bonds in 
denominations of $1,000 and $500, registerable as to principal 
only. Redeemable only through the sinking fund on Aug. 
1 1927, or on any interest date thereafter at face amount on 
not less than 10 days’ notice. Due Feb. 1 1961. Prin. 
and int. F. & A. payab’e in New York City at the office of 
either of the fiscal agents, Kissel, Kinnicutt & Co. and 
Hallgarten & Co., in United States gold coin of the present 
standard of weight and fineness; or at the option of the 
holder in London at the office of the sub-fiscal agent, J. 
Henry Schroder & Co. in sterling at exchange rate of $4.8665 
to the pound sterling, without deduction for any Chilean 
taxes, present or future. With regard to the sinking fund 
provision of the loan the offering circular says: 

A cumulative sinking fund of 1% per annum is provided for, to operate 
semi-annually through purchase of bonds at or below face amount, or if not 
so obtainable, then by call by lot at face amount. The Republic reserves 
the right to increase the amount of any Sinking fund payment, and to tender 
bonds in lieu of cash. Sinking fund calculated to redeem the entire issue 
at or before maturity. 

Further information regarding this loan may be found in 
our ‘‘Department of Current Events and Discussions’”’ on a 
preceding page. 


Hidalgo County (P. O. Edinburg), Tex.—Road Bond 
Case Set for Trial.—T he following is quoted from the Houston 
“Post” of Jan. 26: 

Hidalgo County's $3,500,000 road bond issue, voted Dec. 22 1925, will 
again come up for trial in Edinburg, this time on Jan. 28, it was announced 
here by District Clerk L. Fortson. 

The Court here had previously ruled that it lacked jurisdiction in the 
case, the bond issue elections having been contested by Hidalzeo County 
residents living in Pharr, who claimed irrecularities in the election. 

This decision was appealed and was revsersed in the Court of Civil 
Appeals in San Antonio. The case will ¢o to trial on its merits here, 
starting this week. 

The bond issue carried by a small margin ever the two-thirds majority 
necessary to carry it 
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New South Wales (State of).—$25,000,000 Ezternal 
Binking Fund Bonds Offered in United States.—The Equitable 
Trust Co. of New York and associates successfully marketed 
on Feb. 2 (the issue being oversubscribed) $25,000,000 30- 
+ pod 5% external sinking fund gold bonds of the State of 

ew South Wales (Commonwealth of Australia). The 
bonds were offered at 96.25 and accrued interest to yield 
about 5.25%. Date Feb. 1 1927. Coupon bonds in de- 
nominations of $1,000 and $500, not interchangeable. Due 
Feb. 1 1957. Callable as a whole on Feb. 1 1942, or on any 
interest date thereafter on thirty days’ notice, at 100 and 
accrued interest. Not redeemable except for sinking fund 

rior to Feb. 1 1942. Prin. and int., fr. & A., payable in 

ew York in United States gold coin of the present standard 
of weight and fineness, without deduction for y ! present 
or future taxes levied or collected by or within the States 
of New South Wales, or the C mmonwealth of Australia 
or any political subdivision or taxing authority thereof, at 
the Equitable Trust Co. of New York, fiscal agent. With 
regard to the sinking fund provision of the loan the offering 
circular says: 

The State of New South Wales has agreed to provide a cumulative 
@inking fund, pa semi-annually, calculated to be sufficient to retire 
at least one-half of the bonds of this issue by maturity, by purchase at not 
exceeding 100 and accrued interest, or, if not so obtainable, by annual lot 


drawings for redemption on Feb. 1 of each year, on thirty days’ notice, at 
100 and accrued interest. ‘ 


Further information regarding this loan may be found in 
our ‘‘Department of Current Events and Discussions’’ on a 
preceding page. 


North Carolina (State of).—$30,000,000 Highway Bond 
Issue Bill Introduced in Both Houses.—A $30,000,000 highway 
bond issue bill was introduced in both Houses of the General 
Assembly on Jan. 28. The bill, which is sponsored by the 
State Highway Commission, provides that not more than 
$20,000,000 of the sum may be issued this year and that the 
bonds shall mature serially at the rate of $1,500,000 a year 
until not later than July 1 1947. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMEDA COUNTY (P.O.O kland), Calif.—DESCRIPTION .—The 
,000 5% coupon tube bonds purchased by the Bank of Italy, San 
rancisco at 106.234—V. 124, P: 260—are described as follows: Date 
June 15 1923. Denom. $1,000. ue serially, 1938 to 1940, incl. Interest 
Payable J. & D. 15. 


ALBION, Noble County, Ind.—BOND OFFERING.—Edwin Smith, 
Town Auditor, will receive sealed bids unti! 10 a. m. Feb. 11 for $5,378 10 
6% drainage bonds. Date Nov. 1 1926. Denom. $537 81. Due Nov | 
1927 to 1936 incl. Int. pyable M. & N. at the County Treasurer’ office 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Lotta 
Westover, Director of Finance, will receive sealed bids until 12 m. Feb. 26, 
for $18,315 5%% street improvement, special assessment bonds. Date 
Dec. 15 1926. Denom. $1,000, except one for $315. Due Oct. 1 as fol- 
lows: $1,000, 1928: $2,000, 1929 to 1932. incl.; $1,000, 1933: $2,000, 1934 
to 1936, incl., and $2,315, 1937. A certified check for 1% of the amount 
ef.bonds bid for, payable te the City, is required. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—W. H. Silverman 
& Co. of Cincinnati and the Ralph A. Blanchard Co. of Portland, jointly, 
urchased on Jan. 29 the following two issues of 54% bonds, aggregating 
126,000, at 101.31: 
105,000 general improvement refunding bonds. 
21,000 genera! improvement refunding bonds. 


AVON PARK, Highland County, Fla.—BOND OFFERING.—Louise 
Browne, City Clerk, will receive sealed bids until Feb. 25, for $355,000 
6% general improvement bonds. Denom. $1,000. 


AVON BY THE SEA, Monmouth County, N. J.—BOND SALE.— 
The following three issues of 5% bonds aggregating $136,000 offered on 
Jan. 11—V. 124, Pp. 135—-were awarded to the Asbury Park and Ocean 
Grove Bank of Asbury Park and Ocean Gove, at par: 
$85,000 Jetty Construction bends. Due Jan. 1 as follows: $2,000, 1929 

to 1948, inci., and $3,000, 1949 to 1963, incl. 
34,000 mer em improvement bonds. Due $1,000, Jan. 1 1928 to 
. incl. 
17,000 sewer improvement bonds, Due $1,000,, Jan. 1 1928 to 1944. 
Date Jan. 1 1927. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Floyd 
8. Dutt, City Auditor, will receive sealed bics until 12m. Feb. 28 for the 
following four issues of 5% impt. bonds, aggregating $15.650: 

$8,300 Paige Ave. special assessment bonds. Denom. $900 except one for 

1,100. Due Oct. 1 as follows: $1,100, 1928, and $900, 1929 
to 1936 incl. 

3,975 Baird Ave. special assessment bonds. Denom. $800 except one 
for $775. Due Oct. 1 as follows: $775, 1928, and $800, 1929 
to 1932 incl. 

2,275 Hopocan Ave. special assessment bonds. Denom. $450 except 
one for $475. Due Oct. 1 as follows: $475, 1928 and $450, 1929 
to 1932 incl. 

1,100 Paige Ave., city’s portion, bonds. Denom. $500 except one for 

. Due Oct. 1 as follows: $500, 1928, ana $600, 1929. 
Date April 1 1927. Prin. and int. (A. & O.) payable at the City 
Treasurer's office. A certified check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, is required. 


BAY SAINT-LOUIS, Hancock County, Miss.—BOND OFFERING.— 
ed bids wi'l be received by the City Glerk until 6 p. m., Feb. 5 (to-day) 
for $50,000 4% %.5% and 5%% improvement bonds. Denom. $1,000. 


BEAVER SCHOOL DISTRICT, Beaver County, Pa.—BOND SALE. 

—The $34.000 44%% school coupon bonds offer on Jan. 31—V. 124, 

. §539—were awarded to the Union Trust Co. of Pittsburgh at 102.02, a 

Ser < — 4.21%. Date March 1 1927. Due $2,000 March 1 1928 to 
, incl. 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTFRED.—-The 
Btate Comptroller of Texas registered on Jan. 26, an issue of $1,200 5% 
school bonds. Due in 8 years. 


BRADLEY SCHOOL DISTRICT (P. O. Salinas), Monterey County 
Calif.—-BOND OFFERING.—T. P. Joy, Clerk Board of County Super™ 
visors, will receive seaied bids until 2 p. m. Feb. 7 fer $7,500 5% school 
bonds. Date Aug. 18 1926. Denom. $500. Due $500 Aug. 18 1928 
to 1942 incl. Prin. and int. (A. & O.) payable at the County Treasurer's 
office. A certified check, payable to the above-mentioned official, for 
10% of the bid, required. These are the bonds mentioned in V. 124, p. 539. 


BRADFORD, McKean County, Pa.—BOND OFFERING.—E. C. 
Chariton, City Clerk, will receive sealed bids until March 7 for $30.000 
4%% city coupon bonds. Denom. $1,000. Due $3,000 April 1 1928 
to 1937. Bonds are registerable as to principa} only. Prin. and int. 
A. & QO.) payable at the City Treasurer’s office. A certified check for 
% is required. 

BRECKENRIDGE, Hardinsburg County Ky MATURITY. The 
$250,000 4% % coupon road bonds purchased by Jaldwell & Co. of Nash- 
ville, at par—V. 124, p. 401—mature Jan. 1 as follows: $5,000, 1932 to 











| 


1937, incl., $7,000, 1938 and 1939, $8,000, 1940 to 1943, incl., $10.000, 
1944 to 1949. incl., $13,000, 1950 to 195%. incl., $15,000, 1954 to 1956, 
incl., and $17,000, 1957. Date Jan. 1 1927. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 5 
P. O. Brownsville), Tex.—BOND OFFERING.—W. H. Huffman, 
ecretary Board of Directors, will receive sealed bids until 2 p. m. Feb. 19, 

for $600,000 6% water bonds. Date March 1 1927. Denom. $1.000 

Due March 1| as follows: $3,000, 1930; $6,000. 1931; $9,000, 1932; $10.000 

1933; Be 1934: $12,000, 1935; $13.000, 1936; $14.000, 19%7; $15. 


E 


RSs 
gees 






1938: $16.000, 1939: $17.000. 1940: $18.000. 1941: $19.@00, 1942: 
1943: $21. 1944; $22,000. 1945; $23,000, 1946: 000 : 
1948; $26.000, 1949; $27,000, 1950; $28.000, 1 
1953; $31.000, 1954: $32,000, 1955: 000, 1 ‘ 

and $11,000, 1959.| Prin. and int. (M. & 8S.) payable at the Seaboard 
oe Bank, New York City. A certified check for 2% of the bid, 
requ A 


CANNON FALLS, Goodhue County, Minn.—BOND OFFERING.— 
R. J. Goodwin, City Olerk, will receive sealed bids until 7.30 p. m. Feb. 17, 
for $5,000 improvement bonds. A certified check for $100 required. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will ve sealed bids until 12:30 p. m. Feb. 25 for 
ue jen eee two issues of 5% impt. assessment bonds, aggregating 


$50,318 84 Sixteenth St., N. W., bonds. Denom. $1,000 except one for 
$318 84. Due Oct. 1 as follows: $5.318 84, 1928: $5,000, 
1929: $6,000, 1930; $5,000, 1931; $6,000, 1932; $5,000, 1933, 
and $6,000, 1934 to 1936 incl. 

14,747 99 Sixteenth St., N. E., bonds. Denom. $1,000, $500 and one 
for $247 99. Due Oct. 1 as follows: $1,747 99, 1928; $1,500, 
1929 to 1934 incl., and $2,000. 1935 and 1936. 

Date Oct. 1 1926. Prin. and semi-ann. int. payable at the Cit 
ees cffice. A certified check for 5% of the amount bid for 
required. 


CANYON, Randall County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Jan. 25, an issue of $24,500 5% 
funding bonds. Due serially. 


CAPE MAY COUNTY (P. O. Cape May C. H.), N. J.—BOND SALE. 
—The issue of 44% general finance coupon or registered bonds offered 
on Feb. 2—V. 124, p. 540—was awarded to the Ocean City Title & Trust 
Co. of Ocean City, taking $626.000 ($635,000 offered), Bag, 255.350, 
equal to 101.34, a basis of about 4.33% Date Feb. 1 1927. ue Feb. 1 
Too ieee” 1928 to 1944 incl.; $36,000, 1945 to 1946 incl., and 


CEDAR KEYS, Levy Count, Fla.—BOND OFFERING.—H. B. 
D 


30.000 


Rogers, Mayor, will receive sealed bids until 3 p. m. Feb. 18 for $150,000 
5%% city bonds. Denom. $500 ue serially, July 1 1927 to 1955, incl. 
Interest payable J. & J. 


COLUMBUS, Franklin County, Chio.—-BOND SALE.—The $460,000 
414% special assessment street improvement bonds offered on Jan. 31— 
V. 124, p. 261—-were awarded to Stephens & Co. of New York and Season- 
rood & Mayer of Cincinnati at 101.70, a basis of about 4.16%. Date 
Feb. 10 1927. Due March 1 as follows: $51,000, 1929 to 1936, incl. and 

57.900, 1097, 
Other bidders were: 


Names of Bidders— Premium, 
eles pees © e.. OF TIN oo ba bat ceeeceseavbatenneoraeal $7,003 00 
Rutter & Co., New York City and Batchelder, Wack & Co., New 

de ee cena bid ae 6.702 20 
eee ae 0... Oe SOO CUO... 4 nomads cecunsesnadceve 7.700 40 
Geo. B. Gibbons & Co., Inc., New York City_..........------- 7,346 20 
Halsey, Stuarts Co., Inc., Chicago, I... ccccccagccer<<ccerce 7,223 00 
Phelps, Fenn & Co., New York City and Kean, Taylor & Co., 

ay Rk, Te ee ee ae ee ear 7,911 54 
Guaranty Co. of New York, Bankers Trust Co., and the Tillotson 

SS Weeets Cie. CHOVGE, Ge nn ccondececcstanetcn* ens 6.807 54 


W. A. Harriman & Co., Inc., New York City: the Herrick Co., 
Cleveland, Ohio, and the First-Citizens Corp., Columbus, Ohio 6,343 40 
Wm. R. Compton Co., Chicago, Ill., and the Continental Com- 


DLC .:_.- ecsvsecedabedamtenmeihesi aan 5.529 00 
W. K. Terry & Co., Toledo, Ohio and Manufacturers & Traders 
‘Te ce, Dh Dts: oo oe cadneennnuenae dh aeeeeinaees 5,842 00 


The Norther Trust Co., Chicago, Lll., and E. H. Rollins & Sons_. 5,562 00 
Harris, Forbes & Co., New York City; the National City Co., 

New York City, and Hayden, Miller & Co., Cleveland, Ohio.. 6,657 00 
Otis & Co., Columbus. Ohio; Estabrook & Co.; Hannahs, Ballin 

ae ee. S08 Cees Oe . ..n cn ousccccevetnnenseecnbees dees 7,406 00 
Stone, Webster & Blodget, New York City: Detroit Trust Co., 

Detroit. Mich., and Graham, Parsons & Co., New York City._ 7,426 00 
First National Bank of New York, and Huntington National 

ene CIEE, COED. . on anny ee cde entheateseneecheh enon 7,816 00 
Howe, Snow & Bertles, Inc., New York City_.....-....--.----- 7,559 40 


CROWELL, Foard County, Tex.—?PRE-ELECTION SALE.—H. O, 
Burt & Co. of Houston, have purchased an issue of $56,000 5% % refunding 
bonds subject to the result of an election to be held on Feb. 9. 


DADE CITY, Miami County, Fla.—BOND SALE.—The $40,000 6% 
street extension bonds offered on Jan. 18—V. 124, p. 402—were awarde 
to the Atlantic National Bank of Jacksonville, at a discount of $1,164, 
equal to 97.09, a basis of about 6.39%. Date Jan. 1 1927. Due Jan. 1 
as follows: $2,000, 1929 to 1938, incl.: $3,000, 1939 to 1944, incl., and 
ad .000, 1945. Purchaser agreed to furnish legal opinion, and the printed 

nds. 


DADE CO''NTY (P. O. Mia~i, Fla.—BOND OFFERING.—Genrge 
F. Holly, Clerk Board of County Commissioners, will receive sealed bids 
until 2 p. m. Feb. 25 for the following three issues of 5% coupon or registered 
bonds, aggregating $1,600.000: 
00,000 general highwav bonds. Due as follows: $7.000. 1930 to 1934, 
inclusive: $9.000, 1935 to 1939, inclusive: $12.000, 1940: $11,000, 
1941: $12,000, 1942: $11,000, 1943 and 1944; $13,000, 1945; 
14,000, 1946; $13,000, 1947: $14,000, 1948: $13,000, 1949; 
316,000, 1950 to 1952, inclusive: $15,000, 1953: $16,000, 1954; 
$18,000, 1955 to 1959, inclusive; $23,000, 1960 to 1962, inclusive; 
$22,000, 1963: $23,000, 1964: $27,000, 1965: $28,000, 1966; 
$27,000, 1967: $28.000, 1968; $27,000, 1969, and $35,000, 1976 
to 1974, inclusive. 

675,000 Everglades Ave. causeway bridge bonds. Due as follows: $6,000, 
1930 to 1939, inclusive: $8,000, 1940 to 1944, inclusive: $10,000, 
1945 to 1949, inciusive; $15,000, 1950 to 1954, inclusive: $20,000, 
1955 to 1964, inclusive, and $25,000, 1965 to 1974, inclusive. 

125,000 bridge bonds. Due as follows: $1,009, 1930 to 1939, inclusive 
$2,000, 1940 to 1954, inclusive: $4,000, 1955 to 1969, inclusive, 
and $5,000, 1970 to 1974, inclusive. 

Date Oct. 1 1926. Denom. $1,000. Principal and interest (A. & O. 
payable at the United States Mortgage & Trust Co., New York City. 
certified check, payable to the Board of County Commissioners, for 2% 
of the bid required. 


DALTON, La Salle County, Ill.—BOND SALE.—T. A. Warley & Co. 

urchased during November an issue of $45,000 5% water works system 

nds at a premium of $75, equal to 100.16, a basis of about 4.97%. Due 
serially Nov. 1 1927 to 1936, incl. 


DICKENS COUNTY (P. O. Dickens), Tex.—BONDS REGISTERED. 
—The State Comptroller of Texas registered on Jan. 28, an issue of $300,000 
5% % special road funding bonds. Due serially. 


DOUGLAS COUNTY (P. O. Armour) So. Dak.—BOND SALE.— 
The $50,000 court house and jail bonds offered on Feb. 1—V. 124, p. 136— 
were awarded to the White-Phillips Co. of Davenport as 4s at a premium 
of $610, equal to 101.22, a basis of about 4.62%, to optional date, and a 
basis of about 4.64% if. allowed to run full term of years. Date March 1 
1927. Due March 1 1947, optional March 1, as follows: $12,000, 1932, 
1937 and 1942: and $14,000, 1947. 

DUPONT VILLAGE SCHOOL DISTRICT, Putnam County, Ohio.— 
NOTE SALE.—The $2,569 41 6% net deficiency notes offered on Dec. 27— 
V. 124, p. 136—were awarded to the Bank of Ottawa Co., Ottawa, at a 
premium of $15 50, equal to 100.62, a basis of about 5.73%. Date June 1 
1926. Due semi-annually as follows: $246 94, June 1 and Dec. 1 1927 
to 1930, incl.; $246 84, June 1 1931 and $246 95, Dec. 1 1931. 

DUVAL COUNTY (P. O. San Diego), Tex.—BONDS REGISTERED .— 
The State Comptroller of Texas registered on Jan. 25 an issue of $300,000 
5% % special road bonds. Due serially. 
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' EAST CHICAGO, Lake County, Ind.— WARRANT OFFERING.— 
J. Kalman Reppa, City Comptroller, will receive sealed bids until 10 
a.m. Feb. 8 for $150.060 6% time warrants. Date Feb. 11927. Denom. 
$500. Due on or before May 2 1927. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING .— 
Elizabeth Miltenberger, County Treasurer, wil) receive sealed bids until 
10 a. m. Feb. 16 for $92,000 4%% highway construction bonds. Date 
Feb. 15 1927. Denom. $500 and, $100. ue $4,600 May 15 1928 to 
1947 incl. Int. payable M. & N. 


’ FAIRVIEW, Cuyahoga Beudant Ohio.—BOND OFFERING.—J. W. 
Smith, Village Clerk, wil! receive sealed bids until 12 m. Feb. 21 for $5.766 18 
6% sidewalk assessment bonds. Date Feb. 1 1927. Denom. $1,000, one 
for $500 and one for $26618. Due Oct. 1 as follows: $1,266 18, 
$1.000, 1929 to 1931, incl., and $1,500, 1932. Int. payable. A. & C 
the First National Bank of Rocky River. A certified check for 5% of 


the amount of bonds bid for, payable to the Village Treasurer, is required. 


FORT DODGE, Webster County, lowa.—BOND SALE.—The $17,000 
fund improvement bonds offered on Jan. 11 (V. 124, p. 261) were disposed 
of at a premium of $335, equal to 101.97. 


FORT MEYERS, Lee County, Fla.—BOND OFFERING.—C. P. 
Staley, City Manager, will receive sealed bids until 2 p. m. Feb. 18, for 
the foJlowing five issues of 5% bonds aggregating $875,000: 
$415,060 sewerage system bonds. 

200,000 water system extension bonds. 
125.000 playgrounds and recreationa!] bonds. 

70,000 gas pjant extension bonds. 

65,000 fire protection bonds. 

Date April 1 1926. Denom. $1,000. Due April 1 1956. Prin. and 
int. (A. & O.) payable at the Hanover National Bank, New York City. 
A certified check payable to the City, for 2% of the bid required. Legality 
approved by Caldwell & Raymond, New York City. hese bonds are 

art of the $1,750.000 offered on Aug. 27 (V. 123, p. 609), the remaining 

76.000 having been sold to C. W. McNear & Co. of Chicago at 90.15— 
V. 123, p. 1276 


FOSTORIA, Seneca County, O.—BOND OFFERING.—Mpyrtle J. 
Lindsey, City Auditor, will receive sealed bids until 12 m., Feb. 15, for 
200,000 5% bends. Date March 1 1927. Denom. $1,000. Due $5,000 

arch and Sept. 1 1928 to 1947, incl. A certified check for 1° % of the 
amount of bonds bid for, payable to the City Treasurer, is required. 


GALVESTON, Galveston County, Tex.—BOND SALE.—The follow- 
two issues of 5% coupon bonds aggregating $550,000 offered on Jan. 28 
—V. 124, p. 674—were awarded to a syndicate com sed of the United 
States National Bank of Galveston, J. Jarratt & Co. of San Antonio, 
the Title Guarantee & Trust Co., and the Provident Savings Bank & 
Trust Co., both of Cincinnati, at a premium of $385, equal to 100.07, a 
basis of about 4.99% 

00,000 water ‘works and sewer bonds. Due Oct 1 as follows: $6,000, 
1927 to 1930 incl.: $7,000, 1931 to 1933, incl.: $8,000, 1934 and 
1935: $9,000, 1936 and 1938: $10,000, 1939 and 1946: $11,000, 
1941 one 1942: $12,000, 1943; $13,000, 1943 and 1945: $14,000, 
1946: $15,000, 1947 and 1948: $16,000, ane $17,000, 1950: 

$18,000, 1951: $19,000, 1952, and $18,000 
250,000 Sremmege bonds. Due Oct. 1 as follows: $3, 7360. 1927 to 1930 
$7 ,000, 1930 to 1938, incl.: $3,000 


incl.: $6,000, 1931 to 1935, incl.: n 
1939 to 1942, incl.; $10,000, 1943 and 1944: $11,000, 1945 and 
4 2 $12,000, 1947 to 1940, inel.; 14. B00. 1950 and 1951; $15,000, 
: $16, 000, 1953, and $10,000, 

Date Pe a rf 1926 


Fr GALVESTON, itn County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Jan. 24 the following two issues 
of 5% bonds, aggregating $550,000: $300,000 water-works bonds: $250,000 
drainage bonds. Due serially. 


' GIBSON, Scotland County, No. Caro.—BOND SALE.—The $22,000 


6% street bonds offered on Jan. 5 (V. 124, p. 261) were awarded to the con- 
tractor at par. 


GILA COUNTY (P. O. Globe), Ariz.—BOND SALE.—The Grand 
Camp of Woodmen of the on has purchased the following three issues 
of bonds aggregating $327,000 
$204 000 school district No. 26 bonds. 

62,000 road and bridge bonds. 

61,000 school district No. 19 bonds, 


GORDON, Palo Pinto County, Tex.—PURCHASER—PRICE PAID. 
—The purchasers of the $50,000 5% % registered water works construction 
bonds sold in—V. 124, p. 541—was Garrett & Co. of Dallas. The price 
paid was par. Denom. $1,000. 


GRAND HAVEN, Ottawa County, Mich.—BOND OFFERING.— 
K. T. Vanden,Bosch, City Clerk, will receive sealed bids until 7.30 p. m. 
Feb. 21, for $115, 000 not exceeding 5%% water works bonds. Date 
Feb. 1 1927. Denom. $1,000. Due May 1 as follows: $5,000, 
1933, incl., and $6,000, 1934 to 1948, incl. 
payable to the City is required. 


GREEN SPRINGS, Seneca County, O.—BOND OFFERING.—E. L. 
Wood, Village Clerk, will receive sealed bids until 12 m., March 7, for 

50,000 6° general water works improvement bonds. Date March 1 1927. 

enom. $1,000. Due $1,000 March and Sept. 1 1928 to 1952, incl. Int. 
payable M. & S. A certified check for 2% of the amount of bonds bid for, 
payable to the Village Treasurer, is required. 


GREENVILLE COUNTY (P. O. Greenville), 
OFFERING.—H. P. Dill, County Supervisor, will receive sealed bids until 
12 m. Feb. 26 for $600.000 highway bonds. Date Feb. 1 1927. C oupon 
bonds in denom. of $1,000. Due Feb. 1 as follows: $25,000, 1929 and 
1930; $30,000, 1931 and 1932: $35,000, 1933 and 1934: $40,000, 
and 1936: $45,000, 1937 and 1938, and $50,000, 1939 to 1943 incl. Prin. 
and int. (F. & A.) payable in rs id in N. Y. City. Bidders to state rate of 
int. A certified check for 2% of the bid reuwiees. Legality approved 
by Reed, Dougherty, Hoyt & Ww ashburn, N. Y. Cit 

Financial Statement. 
Present bonded indebtedness 
Bonds to be sold Feb. 26 1927 


A certified check for $1,000, 


$2,013,500 
600,000 


$2, 613.5 
3000 
30,798,830 


. .300,000,000 
; 1927, estimated, 105,000. 


Estimated ‘actual value of propert 
Population, 1920 census, 88,49 


H MBLEN COUNTY (P. O. Siesstenien. Tenn.—BOND SALE.— | 


The $105,000 highway bonds offered on Jan. 29—V. 124, p. 403—were 
awarded to the Morristown Trust Co. of Mor:istown at a premium of 
5.000, 1940: $10,000, 1935: $15,000" 1940: $20,000. 1945; $25 000. 1950; 
4 20,000, 1945; $25,000, 1950, 

and $30,000, 1955. (Rate not stated Ay 

HAMDEN (P. O. New Haven), New Haven County, Conn.—BOND 
OFFERING.—R. Faymond Rockford, Clerk of the Town Council, will 
receive sealed bids until April 1 for $100. 000 4%% school building and 
equipment bonds. Date April 1 1927. Due $5,000, 1930 to 1949 incl. 

HIGH SPIRE SCHOOL DISTRICT, ee Fqunty Pa.—BOND 
OFFERING.—Ira W. Hoover, Secretary Board of Sc Directors, will 
receive sealed bids until 2 p. m. Feb. 12 for A ad 000 4% school coupon 
bonds. Date March | 1927. Denom. $500. Due Jan. 1 as follows: 
$1,500, 1934 to 1949, incl., and $1,000, 195 . Principal and int., J. & J., 

yable at the High Spire State Bank, High 8 pire. A certified check for 

% of the par value of the amount of bonds bid Thr, payabie to the District 
Treasurer, is required. 

HILLSBORO, Washington County, Ore.—BOND OFFERING.— 
C. G. Reiter, City Manager, will receive sealed bids until 8 p. m. Feb. 10 
toe gis. $00 5% ee refunding park ponds. wine Feb. 10 aaa - Denom. 

n. and in ayable in sboro. ty approv 
y Teal, Winfree, McCulloch & qf -- of Portland. aw eens 
a OR OUGH COUNTY SPECIAL ROAD AND BRIDGE 
DISTRICT NO. Tampa), Fla.—BOND SALE.—The Exchange 
National Bank of Srimips purchased on Jan. 22 at private sale an issue of 
1,350,000 6% coupon road and bridge bonds at 96.16, a peas of about 

38%. Date Jan. 1 1926. Due Jan. 1 as follows: $20,000, hy a 
1931 incl.; $30,000, 1992 t to 1936 incl.; $40,000, 1 nae to 1940 incl.; $50,000 
zoe! to 1944 incl.;' $60,000. 1945 to 1948 incl.; $70,000, 1949 to 1952 incl.. 

1953 to 1955 incl. These are the bonds originally scheduled 
my sale on Jan. 21—V. 124, p. 262—on which date all bids were rejected 





1929 to | 


So. Caro.—BOND | 


1935 | 


‘lowing two issues of 





HILLSBOROUGH SCHOOL pier eicy. (P. O. Redwood Cit 
Mateo County, Calif.—BOND FERING.—Elizabeth M. 
County Clerk, will receive sealed bide until 10 a. m. Feb. 7 for ,000 
5% school bonds. Date Jan. 1 1927. Denom. $1,000. Due as ‘ollows: 
$2,000, 1931 to 1938, incl., and $4,000, 1939 to 1944, incl. A certified 
check payable to the Chairman Board of Supervisors, for 10% of the bid 
poquuee. ay approved by Goodfellow, Eells, Moore & Orrick of 
San Francisco 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County 
Tex.—BOND SALE.—The $1,995,000 5% school bonds offered on Feb. 1 
—V. 123, p. 3353 were awarded to a syndicate composed of the Bankers 
Trust Co., Estabrook & Co., and Hannahs, Ballin & Lee all of New York 
City, the Old Colony Corp. of Boston, and the Second National Bank of 
Houston, at a premium of $138,842 03, equal to 106.96, a basis of about 
4.50%. Date Feb. 1 1927. Due $133,000, 1942 to 1956, incl. 

Financial Statement (As Officially Reported). 
Daneel Cee ONG 2 bn d< chp cesgsewesntsonodibancwss $260 000,000 
Total bonded debt (including this issue) 8,951,000 
Sinking fund 573 ,696 
Net bonded debt 8,377,304 
Population (est.), 260,000. a 


IRONTON, Lawrence Count 
5%% water works extension bonc $ offered on Jan. 18—V. 
were awarded to the Weil, 


, San 
neese, 


, Ohio.—BOND SALE.—The $36,925 
124, p. 137— 
Roth & Irving Co. of Cincinnati at a premium 
of $2,669 90. equal to 107.22, a basis of about 4.73%. Date Sept. 1 
1926. Due $1,477 Sept. 1 1928 to 1952 incl. 


JACKSON, Jackson Count —BOND OFFERING.—W. 
City Auditor, will receive peor wef Bet 

fire truck and equipment bonds. Date Feb. 
Oct. 1 as follows: $1,000, 1928: $1,500, 
$1.500, 1932; $1,000, 1933 and 1934: $1,500, 1935, and $1,000, 1936. 
certified check for 5% of the amount of bonds bid for, payable to the 
City Treasurer, is required. 

JACKSON, Madison County, Tenn.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago has purchased an issue of $125. a 4 62 
coupon refunding bonds. Date Feb. 15 1927. Denom. $1,000 
Feb. 15 as follows: $5,000, 1932, and $8.000, 1933 to 1947 incl. Prin. 
and int. (F. & A. 15) payable at the Harris Trust & Savings Bank, Chicago. 

Financial Statement (as Officially Reported). 
Assessed valuation for taxation 
Total debt (this issue included) 
Less water debt 


P. Turner, 
until 12 m. Feb. 19 for $10.500 5 % 
11927. Denom. $500. 

1929; $1, 000, 1930 and 1931; 


Population, estimated, 22,500. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Camp- 
bellstown), Preble County, Ohio.— BOND OFFERING.—D. G. Reid, 
Clerk-Treasurer Board of Education, will receive sealed bids unti! 12 m., 
Feb. 15 for the following two issues of 5% school bonds aggregating $70,000: 
$30,000 bonds. Denom. $1,000. Due $1,000, April 1 and Oct. 1, 1927 
to 1941, incl. Int. payable A. & O., at the Eaton National Bank 

40,000 bonds. Denom. $1,000. Due Sept. 1 as follows: $1,000, 1927 to 
1936, incl., and $2,000, 1937 to 1951, incl. Int. payable M. & S., 
at the Eaton National Bank. 

Date Jan. 1 1927. Legality will be approved by Squire, Sanders & 
Dempsey, Cleveland. A certified check for 3% of the amount of bonds 
bid for, payable to the Clerk-Treasurer, is required. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—-The following 
two issues of 5% bonds aggregating $150,000 offered on Feb. 1—V. 124, 
p. 541—-were awarded to the Atlantic National Bank of Jacksonville, 
at a premium of $2,145, equal to 101.43, a basis of about 5.24 
$75,000 ee improvement bonds. Due $25,000, Jan. 1 1928 to 

nc 
75,000 street and highway improvement bonds. Due $25,000, Jan. 1 
1928 to 1930, incl. 

JEFFERSON CCUNTY SCHOOL DISTRICT (P. O. Fort Athincon), 
Wis.—PRICE PAID—-INTEREST RATE.—The pesos paid for the $60,000 
ee bonds purchased by Blyth, Witter & Co. of Chicago—V. 124, p. 541 

s par. The bonds bear interest at the rate of 44%% and mature 
$10,000, 1931 to 1936, incl. 

JEFFERSON PARISH ROAD DISTRICT NO. 3 (P. O. Gretna), La. 
—BOND SALE.—The Jefferson Trust & Savings Bank of Gretna, has 
purchased an issue of $13,000 6% road bonds. 

JIM WELLS COUNTY (P. O. Alice), Tex.—BOND SALE.—The 
$312,000 5%% road bonds offered on Jan. 31—V. 124, p. 675—were 


| owarded to Fred Emert & Co. of St. Louis, and Morris, Mather & Co. of 


Chicago, jointly. 
optional 1945. 


RRBNERSVILLE. Forsyth County, No. Caro.—BOND OFFERING. 
—J. W. Wooten, Town Secretary, wil receive sealed bids until Feb. on 
for $100,000 coupon water bonds. Date Jan. 1 1927. Denom. $1,000. 
Due Jan. 1 as follows: $2,000, 1928 to 1947, incl., and $3,000, 1948 to 
1967, incl. Bidders to state rate of interest. The bonds will be ore- 
pared under the supervision of the United States Mtge. & Trust Co., 

Jew York City, which will certify as to the genuineness of the signatures 
of the officials and the seal impre ssed thereon. Prin. and int. (J. & J.) 
payable in gold in New York City. A certified check for 2% of the bid 
required. Legality approved by J. L. Morehead of Durham. These 
are the bonds originally scheduled for sale on Jan. 27—V. 124, p. 403. 


KIOWA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Sheridan 
Lake), Cole.—-FOND SALE.— Joseph E. Grigsby & Co. of Pueblo, have 
purchased an issue of $25,000 414 © school bonds subject to the result of an 
election to be held soon. Due in 20 years, optional after 10 years. 


KITTITAS COUNTY (P. O. Ellensburg), Wash.—MATURITY.— 
The $325,000 series A road bonds purchased by the Spokane Trust Co. at 
Spokane and the Minneapolis Trust Co. of Minneapolis, jointly, at 100.02 
taking $251,000 bonds as 4's and $74,000 bonds at 44s (V. 124, p. 541), 
a basis of about 4.44%, mature as follows: 
$251,000 noage. Due Feb. 1, as follows: $12,000, 1929; $13,000, 1930 and 

1934; $16,000, 1935 and 


; $14,000, 1932 and 1933; $15,000, 
$18,000, 1938: Pe, 1939; $20,000, 1940; 


Date Aug. 15 1923. Due $13,000, 1930 to 1953, incl., 


tet $17,000, 1937: 

$21,000, 1941 and 1942 and $22,000, 194: 

74,000 bonds. Due Feb. 1 as follows: $23,000, 1944; $25,000, 1945 and 
$26,000, 1946. Date Feb. 1 1927. 


Financial Statement. 
Assessed valuation, 1926 
Actual valuation (est.)...............- 
Bonded debt (this issue only) 
Population, 1926 (est.), 18,217. 


LAFAYETTE, Ti cre County, 


$20,933 296 
. 50,894,214 
325,000 


Ind.—BOND SALE.—The fol 
a school building bonds, aggregating $157,000. 
offered on Jan. 26—V. p. 403—were awarded to the Fletcher American 
-. of oe AS a ~~ of $2,713, equal to 101.72, a basis of 
about 4.15% 
$15,000 Tippecanoe amon t building bonds. Due $7,500 July 15 1928 and 
$7,500 Jan. 
142,000 TT school building bonds. Due $7,500 July 15 1929; $7,500, 
Jan. aD and July 15 1930; $7,500, Jan. 15, and $8,000. July 15 1931; 
$8, Jan. 15 and July 15 1932; $8,000, Jan. 15 and $10,000, ‘and 
15. 9933: $10,000, Jan. 15 and July 15 1934; $10,000 Jan. 15 x 
wa 15 ime $10,000, Jan. 15 and July 15 1936, and $10,000 
an 

Date Jan. 15 1927. 

LAKE TOWNSHIP RURAL SCHOOL a pa! ge (P. O. Hartville), 
Stark County, O.—BOND OFFERING.—H. F. Schumacher, Clerk of 
Board of Education, will receive sealed bids until Feb. 11 for $9,000 5 % 
school improvement bonds. Date Feb. 1 1927. Denom. $500. ue 
$500 March and Sept. 1 1928 to 1936, incl. M. & S., payable at the 
office of the Clerk o Bodrd of Education or at the State Treasurer's office. 

LAMAR AND DELTA COUNTIES LEVEE IMPROVEMENT DIS- 
TRICT NO. 2 (P. O. Paris), Tex.—BOND SALE.—The $210,000 6% 
levee improvement bonds offered on Jan. 13—V. 124, P. 403—-were ‘awarded 
= to the Trinity Farm Construction of Waxahachie at par. Due serially 

30 years. 

LARIMER COUNTY SCHOOL DISTRICT NO, 49 (P. O. Waverly), 
Colo.— PRE-ELECTION SALE.—George W. Vallery & Co. of Denver have 
purchased an issue of $9,000 refunding school bonds subject the result of 
an election to be held soon. 
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LUCAS COUNTY (P. O. Toledo), O _—BOND OF FERING.—Adelaide 
Schmitt, Clerk Board of County Commissioners, will a sealed 
bids until 10 a. m. (Eastern time), Feb. 8 for $59,569 5% road impt. bonds. 
Date Feb. 25 1927. Denom. $1,000, except one for $569. Due . 25 as 
follows: *. 569, 1928. $6,000, 1929 to 1936, incl., and $5,000, 1937. Prin. 


and int. 25 & . 25) yable at the County Treasurer's office. A 
certified ad for $300 is Keonkeed. ¥ ™ 


LUGO SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, = ar ae SALE.—The $140,000 5% school bonds offered 
on Jan. 24—V. 194, P- 542—were awarded to the Williams R. Staats Co. of 
tt! FS1.000, 1928 and 1930: $3'006. 1980 % *To34, incl; 
as follows: an to nc 

$4,000, 1935 to 1956, incl., and $5,000, to 1964, incl 
Financial Statement i tan Reported 
Assessed valuation (1926-1927) i . ; 
Bonded debt (including this issue) , 


LUZERNE COUNTY (P. O. Wilkes Barre), Pa.—BOND COP ERING. 
—Harry T. Butts, County Same. will receive sealed bids until 2 p 
Feb. 21 for $1,000,000 44% Market St. bridge coupon bonds. Pate 
Jan. 1 1927. Denom. $1 000. Due $100,000 Jan. 1 1930 to 1939 incl. 
A certified check for $6,000, payable to the County Treasurer, is required. 


ACOs COUNTY (P. O. Mount Clemens), Mich.—BOND SALE. 
—The $127,000 6% Warren Township drain coupon bonds offered on 
Jan. 31—V. 124, 675—were awarded to Blanchet, Bowman & Wood at 
a premium of $14, "Samal to 100.01, a basis of about 5. 99%. Date Feb. 15 
1927. Due April 1 as follows: $7, 000, 1929; $8,000, i930: $9,000, 1931 to 
1938, incl., and $10,000, 1939 to 1942, incl. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The Herrick Co. of Cleveland was awarded on Jan. 13 the following bonds, 
aggregating $209,097 05, offered on that date—V. 123, p. 3354 and V. 
124, p. 13S—at a premium of,$4,976, equal to 102.37: 
$63. 300 00 5% road impt. bonds. Date Nov. 1 1926. 

19,390 00 Bo road impt. bonds. Date Nov. 1 1926. Due Oct. 1 as 
follows: $2, 500. 1928; $2,000, 1929 to 1925 incl., and 
$3,000, 1936 

46,077 05 5% coed bonds. Due Oct. 1 as follows: $4,077 05, 
$5,000, 1928; $4,000, 1929; $5,000, 1930; $4,000, 
$5,000. 1932 and 1933; $4,000, 1934, and $5,000, 

and 1936. 

East River road bonds. 

road bonds. Due Oe. 1 as follows: $2,330, sent: $2, G00. 

1928; $3,000, 1929; $2,000, 1930; $3,000, $2, 

1932; $3,000, 1933, So 000, 1934, aoa $3" 000, 1935. and 1938, 


MARGATE CITY, Atlantic’ County, N. J.—BOND OFFERING.— 
H. Norman Mc Connell, City Clerk, will receive sealed bids until 4:30 

m. Feb. 10 for the following two — of 4% % coupon or registered 

onds, aggregating $159,000: 
$101,000 sewer bonds. Due Feb. 1 as follows: $3,000, 1928 to 1950 

incl., and $2,000, 1951 to 1966 incl. 

58,000 drainage bonds. Due $2, oe Feb. 1 1928 to 3056 fact. 

Date Feb. 1 1927. Denom. $1,000. Int. payable F. . No more 
bonds to be awarded than will produce a premium of si. 600 over each 
of the above issues. Legality will be approved by Clay, Dillon & Vande- 


water, N. Y. City. A certified check for 2% of the amount of bonds bid 
for, payable to the city, is reuuired 


BARION Bogs (P. O. Indianapolis), Ind.—BOND OFFERING. 

—E. County Treasurer, will receive sealed bids until 10 a. m. 
Feb. 48 — $26, 800 414% highway construction bonds. Date Jan. 1 
1927. Denom. $670. Due $1,340 May 1 and Nov. 1 1927 to 1936 incl. 
Prin. and int. (M. & N.) payable at the County Treasurer's office. 


MARLBORO TOWNSHIP RURAL SCHOOL peteics (P. O. 
Limeviile), Stark County, Ohio.—BOND OFFERING.—J. F. Werner, 

Clerk Board of Education, will receive sealed bids until Feb. 17 vor $60. 000 
5% school bonds. Date March 1 1926. Denom. $500. Due $3,000 
March 1 1928 to 1947 incl. A certified check for 2%% of the amount of 
bonds bid for, payable to the Board of Education, is required. 


MERRILL, Lincoln County, Wis.—BOND OFFERING.—Benjamin 
rope. Town C lerk, will receive sealed bids until 12 m. March 15, for $9,000 
town bonds. Date April 1 1927. Denom. $1,000. Due April 1 as 

fol wets $2,000, 1923 to 1$31, incl.; and $1,000, 1932. Interest payable 


$4,282,930 
200,000 


1927; 
1931; 
1935 


55,000 00 
25,330 00 


MIAMI, Dade County, Fla.—BOND SALE.—The following six issues 


of 5% coupon municipal improvement bonds, aggregating $5,145,000, 

offered on Jan. 31—V. 124, p. 676—were awarded to a syndicate composed 

of B. J. Van Ingen & Co., R. M. Grant & Co. and W. A. Harriman & Co., 

all of New York City, at 98, a basis of about 5.18% 

$2,700,000 street widening and extension bonds. Due Feb. 1 as follows: 
130.000, 1936 to 1940, incl.; $125,000, 1941 to 1953, incl. 
135,000, 1954, and $145,000, 1955 and 1956. 

1,000,000 wharves bonds. Due Feb. as follows: $40, 000, 1936: $45,000, 
1937 to 1940, incl.; $50,000, 1941; $45,000, 1942 to 1945, incl., 
and $50,000, 1946 to 1956, incl. 

500,000 Southeast 2d Ave. bridge bonds. Due Feb. 1 as follows: 
$15,000, 1936 to 1941, incl.: $20,000, 1942 to 1946, incl.; $30,000, 
1947 to 1955, incl., and $40,000. 1956. 

350,000 Northwest 12th Ave. bridge bonds. Due Feb. 1 as follows: 
$10,000, 1936 and 1937: $15,000, 1938 to 1947, incl., and 
$20.000, 1948 to 1956, incl. 

345,000 municipal building bonds. Due Feb. as follows: $5,000, 1936; 
$10.000, 1937 to 1940, incl.; $15,000, 1941 to 1945, incl.; $20,000, 
1946 to 1955, inel., and $25,000, 1956. 

250,000 sanitary sewer bonds. Due Feb. | as follows: $5,000. 1930 and 

931; $10,000, 1932 to 1935, incl., and $20,000, 1936 to 1945, 
Inc! 

Date Feb. 1 1927. 

M DDLE WE SER IRRIGATION DISTRICT (P. O. Weiser) 
Washireten County, !daho.— BOND SALE.—-An issue of $6,000 7°; 
frrication honds has been disposed of recently. 

MILLCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Fresno, R. o. 3), Coshocton County, Ohio.—BOND OFFERING. 
—Blair Parkhill, Clerk Board of Education, will receive sealed bids until 
12 m. Feb. 26 for $2,000 5%% school bonds. Denom. $300 and one for 
$200. Due Sept. 1 as follows: $200, 1929 and $300, 1930 to 1935 incl. 
A certified check for 10% of the amount of bonds bid for, payable to the 
Clerk Board of Education, is required. 

MILLIKEN, Weld County, Colo.—BOND SALE. —Donald F. Brown 
& Co. of Denver, have purchased an issue of $12,000 44%% refunding 
water bonds. 

MINNEAPOLIS, Hennepin County, Minn.—BIDS.—The following 
is a complete list of the pics for the $1,131,056 42 44% % bonds awarded 
to Eldredge & Co. of N. Y. City and the ‘Wells-Dickey Co. of Minneapolis, 
jointly, at 100.92, a basis of about 4.11%—V. 124, p. 676: 

* Bidders— Premium. Bidders— Premium. 
Lane, Piper & Jaffray, Merchants Tr. Co., St. P. $8,100 00 

Minneapolis. ......--- $10,400 99 aeons! City Co., Minn. 6,500 00 
First Nat. Bank, Minn__ 10,100 00 ® 


Kalman & Co., St. Paul__ 9.550 00 WOhtes 6,350 00 
Northwestern Tr. Co.,8.P 8,200 00|A.M. Lampert Oo. N.Y 5.994 59 


M'‘LTCN, Norfolk County, pines, —BOND SALE.—-The $85,000 4% 
water bonds offered on Feb. 1—-V 124, p. 676——-were awarded to Curtis & 
Sanger of Boston at 101.53, a basis of about 3.84% Date June 1 1926. 
Due o] 1 as follows: $3,000, 1927 to 1951, incl., and $2,000, 1952 to 
1956. incl. 


MONTEREY SCHOOL DISTRICT 
County, Calif.—BOND OFFERING.—T. 
Supervisors, will receive sealed bids until 2 pm Feb. 7 for $90,000 
school bonds. Date Feb. 7 1927 Denom. $1,000. Due $3,000, Feb. 9 
1928 to 1957 incl. Prin. and int. (F. & A.) payable at the County Treas- 
urer’s office. A certified check, payable to the above-mentioned official, 
Sor 19% of the bid required. hese are the bonds mentoned in V. 12 4. 
Pp. ; 


i. O. Salinas), Monterey 
he Clerk Board of C ounty 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—CORRECTION .— | 


We ry new informed by C. H. Pitchforth, County Auditor, that the sale 
of $40 % road bonds to the Muscatine State “a, and the First 
Navienel | Ban , both of Muscatine, jointly, reported in V. 123, p. 2930 
Was erroneous. 





| $9,000, 1935 to 1937, incl.; 


NASHUA, Hillsborough County, N. H.—TEMPORARY 1OAN =O — 

The First National eat of Boston was awarded on Jan. 28 a $200,000 

= porery joan on a 3.66% discount basis plus a premium of 33 25. Due 
ec. 5 


NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P.O. Fernandina), Fla.—BOND SALE.—The $150, 000 5% school bonds 
offered on Jan. 29—V. 124, p. 263—were awarded to L. Sla layton & Co. 
of Toledo at 94.17, a basis of about 5.57%. Date Wow 1 1926. Due 
Nov. 1 as follows: $5,000, 1929 to 1948, incl.: $8,000, 1949 to 1952, incl. 
and $9,000, 1953 and 1954. 


NATCHITOCHES PARISH ROAD DISTRICT NO. A-2 (P. O. 
Natchitoches), La.—BOND SALE.—The $60,000 6% road bonds offered 
on Dec. 15—V. 123, p. 2295—-were awarded to the Rapides Bank & Trust 
Co. of Alexandria, and the Hibernia Securities Co. of New Orleans, gouatty. 
at par. Date Jan. 1 1927. Due serially Jan. 1 1928 to 1947, incl. 


NEPTUNE CITY (P. O. Avon-by-the-Sea), Monmouth County, 
N. J.—NO BIDS.—No bids were received for the $190,000 5% local 
sewerage improvement bonds offered on Feb. 2—V. 124, p. 676.+, Date 
Jan. 1 1927. Due $19,000 Jan. 1 1928 to 1937, incl. 


NEWARK, Essex County, N. J.—BOND _OFFERING.—John Howe 


Director of the Department of Revenue and Finance, will receive sealed 

bids until 11 a. m. Feb. 17 for the following five issues of 4%% coupon 

or registered bonds, nopenniing $5,300,000: 

$1,000,000 Port Newar t. bonds. ‘Due March 1 as eg $20,000, 
1928 to 1947 incl., and $30,000, 1948 to 1967 in 

1,000,000 public impt. bonds. Due March 1 as follows: 00. 000, 1928 

to 1947 incl., and $30,000, 1948 to 1967 incl. 

500,000 water bonds. Due March 1 as follows: $10,000, 1928 to 

1947 incl., and $15,000, 1948 to 1967 incl. 
500,000 Passaic Valley sewer bonds. Due March 1 as falows: $10,000, 
1928 to 1947 incl., and $15,000, 1948 to 1967 in 
2,300,000 school bonds. Due March 1 as follows: $43, :000, 1928 te 
1937 incl., and $70,000, 1938 to 1963 incl. 

Date March 1 1927. Denom. $1,000. Prin. and int. (M. & 8.) payable 
in gold at the National State Bank, Newark. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. 
The bonds will be prepared under the supervision of the U.S. Mtge. & 
Trust Co., N. Y. City, which will certify as to the genuineness of the 
+ ge "of the officials and the seal impressed thereon. Legality = 

ue augcowes by Reed, Dougherty, Hoyt & Washburn, N. Y. Cit 
check for 2% of the face value of the bonds bid for, eis te to 
the Director of the Department of Revenue and Finance, is required. 


NEW BEDFORD, Bristol County Mags TEMPORARY LOAN .— 
The $1,000,L00 temporary loan offered on Feb. 2—V. 124 676—was 
awarded to the First National Bank of New Bedford, on a 3. 5% discount 
basis, plus a premium of $7 50. Due Nov. 4 1927. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
JANUARY .—The City of New York issued short term securities in the 
averegate of $17,000,000, consisting of notes and revenue bills during 
January as follows: 

Corporate Stock Notes of 1927. 

School Construction— 

Amount. Maturity. 

$500,000 June 28 1927 

Rerenue Bills of 1927— 
$6,000 ,000 | On or before July 25 1927 

Gf On or before July 26 1927 
On or before July 28 1927 313 4% Jan. 28 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY 
LOAN.—The Dedham National Bank of Dedham was awarded on Feb. 1, 
a $100,000 temporary loan on a 3.55% discount basis. Due Nov. 15 1927. 


NORTH CHARLEROI (P, O, Lock No, 4), Washington County, Pae 
—BOND OFFERING.—R. A. Metz, Borough Secretary, will receive sealed 
bids until 7: 20 p. m. ‘Feb. ‘14 for $30,000 4% % grading and curbing cou oo 
bonds. Date Jan 927. _Denom. $1, . Due $3 Jan. 1 194 
1951. Prin. and int. ne & J. + parente in Charleroi. egality will be An 
proved by Burgwin, Scully & Burgwin, Pittsburgh. A certified check for 
$600, payable to the Borough Treasurer, is required. 


NORTON INDEPENDENT SCHOOL DISTRICT, Runnels County, 
Tex.—RBOND SALE.—The State Board of Education, purchased an issue 
of $27,000 school bonds at par. 


NORWOOD, Carver County, Minn.—BOND OFFERING.—H. G. 
Lenzen, Village Clerk, wil! receive seajed bids until 8 m. Feb. 14 for 
$22,000 not exceeding 6% water works bonds. A a. ied check for 10% 
of the bid required. 


OCCOQUAN SCHOOL DISTRICT (P. O. Manassas), Prince William 
County, Va.—BOND SALE.—The National Bank of Manassas has pur- 
chased an issue of $30,000 54% school bonds at par. 


ORANGE, Orange County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Jan. 26 an issue of $10,000 5% 
school bonds. Due serially. 


ORANGE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Orange), 
Tex.—BOND SALE.—The State Board of Education, purchased an issue 
of $10,000 school bonds at par. 


OREGON (State of).—BOND OFFERING.—Frank M. Moore, Secretar 
World War Veterans State Aid Commission, wil] receive sealed bids until 
11 a. m. Feb. 28 for $2,000,000 not exceeding 6% series No. 7 Veterans 
State Aid gold bonds. Date April 1 1927. Denom. $1,000. Coupon 
bonds registerable as to both principal and interest. Due $100,000, April 1 
and Oct. 1 from 1937 to 1946, incl .Prin. and int. (A. & O.) poyeme * 
the State Treasurer's office, or at the fiscal agency in New York City. 
certified check payable to the World Veterans State Aid Commission, for 
24%% of the bid required. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

Financial Statement. 
Total taxable value equalized among the several counties 

according to their respective ratios._..........-.--- $1, 110, rit 348 85 
Total bonded debt (including this issue) 3,610 00 

Population (present estimate), 950,000. 


ORLANDO, Orange County, Fla.—-BI]DS.—The following is a com- 
ylete list of the bids for the $400,000 5% coupon bonds awarded to Strana- 
ian, Harris & Oatis, Inc., of Toledo and the William R. Compton Co. of 
St. Louis, jointly, at 99.30 (V. 124, p. 676): k 

Bidders— Discount. 
Was, wee © Oe, CeRenn due sarkcesncectnddasnkssaeen $3,080 
R. M. Grant & Co. ,Inc., N. Y., and Merrill, Oldham & Co., Boston. 3,360 
The Brown-C rummer C o., W ichita, and W. L. Slayton & Co., Toledo 3" 790 
Florida National Bank, Jacksonville 
Assel, Goetz & Moerlein, Inc., Cincinnati 
Howe, Snow & Bertles, Inc., Detroit 
The Barnett National Bank, Jacksonville 
Prudden & Co., Toledo, and Atlantic Nat. Bank, Jacksonville 
Guardian Detroit Co., Detroit 
Hanchett Bond Co., Chicago, and Vandersall & Co., Toledo 
Breed, Elliott & Harrison, Cincinnati, and First National Co. and 

G. H. Walker & Co., St. 


Issued. 
Jan. 28 


34% Jan. 25 
Jan. 26 


Interest Rate. 
3% % 


uis 6,67 
Braun, Bosworth & C 0. , Toledo, and Detroit Trust Co., Detroit... oe 875 


A. T. Bell & Co., Toledo 
The Atlantic C orporation of Boston 
Spitzer, Rorick & Co., Toledo 


OSAGE COUNTY . O. Pawhuska), Okla.—BOND SALE.—R. 
Bouwwes, Bas. of Oklahoma City, has purchased an issue of $100,000 5% x 
ro 


OSCEOLA COUNTY (P. O. Kissimmee), Fla.—PURCHASER.—The 
purchasers of the $1,000,000 6% road bonds sold at 98.14, a basis of Ay | 
6.17%—V. 124, p. 264—-was W. L. Slayton & Co. of Toledo. Date May 1 
1926. Due $50, May 1 1936 to 1955. incl. 

OXFORD, Lafayette County, Miss.—BOND SALE.—Caldwell & Oo. 
of Nashville, have purch an issue of $30,000 paving bonds. 

OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 

Nassau County Y.—BOND 0O. NOFERING. os 
District Clerk, will receive sealed bids until 
000 4% % school cou ? r tered 
Date nom. . Due as follows: 
$3" 000, 1928 pe 1929; $7, 000, 1030 and 1931; $8,000, 1938 PA Sef en 
$10,000, 1938 to 1940, incl.; $11,000, 
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oe. inel.; $12,000, 1944 to 1946, ~y 


$13.000. 1947 to 1949, incl. 
1950 to 1952. incl., and $15.000 


1953 to 1956, incl. Prin. and 
4A &A., payable in gold at the Bank of Hem stead Harbor, Roslyn, 

ry at the American Exchange Irving Trust Co yew York Cit 
bonds wil! be prepared under the supervision of the United States } ortgage 
& Trust Co., New York City, which will certify as to the genuineness of 
the signature of the officials and the ee impressed thereon. Legality 
~ be approved by Hawkins, Delafield & Longfellow, New York City. 
tified Pinon 2% of the bonds bid for, payable to the Distric: 


oe 
Financial Statement. 
Gross debt— 
Total bonded debt (including this issue)____......-.....-.. $315.625 
Total assessed valuations (with improvements) _..........-.. $1,258.808 


PALATKA, Putnam County, Fla.—BOND SALE.—The Brown- 
OCrummer Co. of Wichita wee an issue of $174,500 special assess 
ment bonds at a premium of $1,320, equal to 100.75. These bonds are 
part of the $182.500 bends offered on Jan. 31.—V. 124, p. 542. 


PASCO COUNTY SPE “IAL TAX gcooL DISTRICT NO. 7 (P. O. 
Dade City), or OND SALE.— . Durrance & ., of Jacksonville, 
purchased on Jan. 20 an issue of $25, 000 6% school site, building and equip- 
ment bonds at 95.50. 


PERU SCHOOL DISTRICT (P. O. Peru) La Salle County, Il.— 
PURCH ASER.—The Peru Nationa! Bank was the purchaser of the $50.000 
echool bonds re reported sold in V. 124, p. 677. The bonds bear interest at 
the rate of 44% and were purchased at par. 


PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.— 
BOND OFFERING.—William Dick, Secretary Board of f Educat on, will 
receive sealed bids until 12 m. Feb. 23 for $3, 000 00 000 44% coupon school 


or registered bonds. Date March 1 1927. Denom.: Coupon bonds 
Bt ,000, $10,000 and $100,000: registered bonds of $100 or multiples. Due 
Sept. 1 1937 to 1956, lasketee. A certified check for 2% of the 


par yA of the bonds bid for, payable to the School District, is required. 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Plains), Luzerne 
County, Pa.—BOND OFFERING.—Andrew J. Zawoiski, Secretary Board 
of Directors, will receive —¥ bids until 7:30 p. m. Feb. 14, for $45,000 

% achool bonds. late Sept. 1 1926. Denom. $1. 000. Due Sept. 1 as 
‘ollows: $4,000, 1927 to 1946. ‘incl., and $5,000, 1937. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 22 

. O. Bartow), Fla.—BOND SALE.—The $45.000 6% school bonds 
offered on Jan. 4—V. 123, p. 3355—were awarded to Prudde & Co. of 
Toledo. Date =n. 1 10a? Due Jan. 1 as follows: $2,000, 1930 to 1950, 
incl., and $3,000, 1951 

PONTIAC Oakland County, Mich.—BOND SALE.—The hows 
four issues of bonds, aggregating $320,009, offered on Jan. 27—V. 124, 
Bi 543—were awarded to the Bank of Detroit as 4\s at a premium of 
156 80, equal to 100.04, a basis of about 4.24%: 
$90,000 sanitary se Due $3,000 Feb. 1 
Due $3,000 Feb..1 1928 


1 1928 to 1957 incl. 
Due $5,000 Feb. 1 1928 to 


‘ef and sewerage Gisposal bonds. 
1928 to 1957 incl. 

90,000 watur works impt. and extension bonds. 
to 1957 incl. 

90,000 surface Crain bends. Due $3,000 Feb. 

60,000 fire apperatus and equipment bonds. 
1947 ine! 


Date Feb. 1 1927. 


PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 5, Oakland 
County, Mich.—BOND OFFERING.—Henry J. Owen, Director of School 
District, will receive sealed bids until 2 p. m., Feb. 7, for $121,175 5% 
school bonds. Date Feb. 1 1927. Due in 1 to 30 years. 


PORT OF BELLINGHAM (P. O. Bellingham), Whatcom County, 
Wash.—BOND SALE.—A syndicate composed of Peirce, Fair & Co.: 
William P. Harper & Son, and Raillargeon, Winslow & Co., all of Seattle. 
has purchased an ab fone of $250, 000 44% % port bonds ata premium of $275, 
equal to 100.11. Pe, Feb. 1 1927. Ges s serially, 1929 to 1957, inclusive. 
Interest payable F. & 

Financial Statement. 


a ged benbabeceewe $32,754,894 
Bonded Any Gnahedinn this issue) 7 
Population, 55,000. 


PROVO, Utah County, Utah.—BOND SALE.—The Central Trust 
Oo. and the Palmer Bond Mortgage Co., both of Salt Lake City, jointly 
purchased an issue of $225,000 tax anticipation bonds. 


PROWERS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Granada), 
Colo.—PRE-ELECTION SALE.—The International tring Co. of Denver 
has iy urchased an issue of $17,500 refunding school bonds, subject to the 
result of an election to be held in May. 


PULASKI COUNTY (P. O. Little Rock), Ark.—BOND SALE.— 
The Merchants & Planters Title & ‘nvestment Co. of Pine Bluff, has 
eer aoe an issue of $60,000 5% Arkansas and Missouri Highway District 

nds at 97.70. Due serially in | to 19 years. 


RUF NAM COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. P. O. Palatka), Fla.—BOND SALE.—C. W. MecNear & Co. of 
Ohicage have purchased an issue of $1,250,000 54%% coupon highway 
bonds at par. Date July 1 1926. Due July 1 as ichiows: $6,000, 1926; 

12,000, 1930: £1 5.000. 1931: $17.000. 1933: $18,000, 1933: $20,000: 
934; $22,000. 1935 Bs 3 1936; $24.000, 1937: $26,000, 1938: $27.000: 


oo wweeunarecnecesocccccce 315, 





1939; $28:000. 1940: 0,000. 1941; $32,000, soea: $34,000, 1943; $37.000, 
1944; $40.000. 1945: $43.000, 1946: $46.000, 1947; $49,000, 1948: $52,000, 
1949; $55,000. 1950: $58,000. 1951: $52,000, 1952: $66,000, 1953: 50, 006. 
1954; $74,000, 1655: 1.000, 1956: $86. 000. 1957. and $97,000, 1958. 
These are the bonds o ered on Oct. 12—V. 123, 1536—on 3 date 
all bids were rejected. The [presenting issue of $500,000 offered on the 
game date has not yet been sold. 


RED BANGS CREEK DRAINAGE DISTRICT (P. O. Holly Springs) 
Marchall and De Soto Counties, Miss.—BOND SALE.—The $46.000 
% drainage bonds offered on Jan. 14—V. 124, - 405—were awarded to 
. K. Tigrett & Co. of Memphis, at a premium of $462, equal to 101. 


ROCHESTER, Monroe County, N. ¥Y.—NOTE OFFERING .—Sealed 
bids will be received until 2.3C p. m., Feb. 7 by J. C. Wilson, City Comp- 
py la for six issues of City of Rochester notes, aggregating $1,030,000 
Ows: 
$250, 060 local improvement notes as per ordinance of the C canes Council 
Dec. 20 1926. Date Feb. 10 1927. Due Oct. 16 1927. 
600,000 ponerse) revenue notes as per ordinance of the Common Council 
28 1926. Date Feb. 10 1927. Due June. 10 1927. 
60,000 a construction notes as per ordinance of the Common Council 
May 12 1925. Date Feb. 10 1927. Due Oct. 10 1927. 
50,000 transit subway notes as per ordinance of the Common Council 
Aug. 24 1926. Date Feb. 10 1927. Due Oct. 10 1927 
15,000 water works improvement notes as per ordinance of the ‘Common 
Council Nov. 9 1926. Date Feb. 10 1927. Due Oct. 10 1$27. 
65,000 Winston Road subway bonds as per ordinance of the Common 
Council Jan. 25 1627. Date Feb. 101927. Due Oct. 10 1927. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Slerk, will receive sealed bids until 12 m. March 1 
wt following three issues of 5% % special assessment bonds, aggregating 
4,395 pees Road and Goldengate improvement bonds. 

1,000, except one for $395. Due Oct. 1 as follows: $4,395, 1928; 
$4,000. Ph Hy 1932, inclusive; $5,000, 1933 to 1936, inclusive, 


33.540 Detroit Road sewer bonds. Date Feb. 1 1927. Denom. $1,000, 
except one for $540. Due Oct. 1 as follows: $2,540, 1928; $3,000, 
1929 to 1932, inclusive; $4,000, 1933; $3,000, 1934, and $4,000, 
1935 to 1937, inclusive. 
26,550 Detroit Road connection bonds. Denom. $1,000, -except one for 
$550. Due Oct. | as follows: $4,550, 1928; $5, 1000; 1929 and 1930, 

a corn So aS ba 
or > of t e amount of bonds bid for, payable to the 

Village Treasurer, is required. _ 

ROODHOUSE, Greene County, IIl.—BOND SALE.—An issue of 

$5,000 street oiling bonds has been awarded to a local bank 
ROOSVILLE, Walker County, Ga.—BOND SALE. —The Robinson- 
asparey Co. of Atlanta, has purchased an issue of $52,000 6% sewer 
bonds. Date Jan.1 1927. Denom. $1,000. Due Jan. 1 as follows: $1,000, 
1928 to 1932, incl.; $2,000, 1933 to 1942, incl., and $5,000, 1943 to 1951. 


Denom. 











inc]. Prin. and int. (J. & J.) payabte at the Hanover ‘National Bank New 
pi Bg Legality approved by Storeym Thorndike, Palmer & & Dodge 
nD 
Financial Statement 

Assessed valuation of all taxable property STA $1,663,316 
Total bonded debt (including this issue) 106, 
~~)  §86=—«, Cl i tC ee f 

ee OR iitnthietcantancadtisd conctnéeccdnessennees 80,000 


Population, official] estimate, 3.000. 


ROSS COUNTY (P. O. Chillicothe), Pp senD SALE.—The $24,600 
5% bridge bonds offered on Jan. 31—V. 124 , Dp. 677—were awarded to 
Vv ef!) Roth & Irvine €'o.,C nee | ata prs itm ot $591 equal to 192.40, 
a basis of about 4.51%. Date 20, 1926. Due Jan. 2 as follows: 
$3,000, 1929 to 1935, incl., and $3, 600, 1936. 


ST. AUGUSTINE, St. Johns County, Fla.—BOND SALE.—The 
$173,000 6% rene Gables improvement bonds, third series, 1926, offered 
on Jan. 31 Vv . 124, p. 405) were awarded to E. H. Rollins & Sons of Boston, 
ata ar ‘of $5 Bao 30, equal to 103.11—a basis of about 5.31%. Date 
Oct. 1 1926. Due Oct. 1 as follows: $17,000, 1927 to 1933, inclusive, and 
$18,000, 1934 to 1936, inclusive. 


ST. JOSEPH, Buchanan County, Mo.—ROND OFFERING.—4J. 8- 
Burris, City C omptroller, will receive sealed bids until 5 p. * Feb. 15 for 
$420,000 44% % coupon parkway paving bonds. Date Sept. 1 1926. 
nom. $1.000, Due $28,000, Sept. 1 1931 to 194F, incl. Prin. and int. 

((M. & 8.) payable at the National Bank of Commerce, New York City. 
Successful bidder to pay attcrney’s fee, and accrued interest to date of 
delivery. A certified check fer 2% of the bid required. These bonds are 
part of an authorized issue of $763,000. 


SALEM, Columbia-- County, . Ohio.—BOND SALFE.—The $10. 
5% storm sewer bonds offered on Jan. 29—V. 124, p. 4N5—were award 
to “the Guardian Trust Co. of Detroit ata premium of $204 02, equal to 
102.02, a basis of about 4.58%. Date Sept. 15 1926. Due Oct. 1 as 
follows: $1,100, 1928, and $1,000, 1929 to 1937 incl. 

BOND SALE.—The $5.550 5% Hawley Ave. impt. assessment bonds 
offered on Jan. 29—V. 124, p. 264—were awarded t» the Guardian Trust 
Co. of Detroit at a premium-of $115, equal to 102.07. Date Oct. 1 1926. 
Due serially, Oct. 1 1930 to 1937 incl. 


SAN ANTONIO, Bexar County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Jan. 27 the following eleven issues 
of 4%% bonds, aggregating $3,600,000: 
$900. 000 street impt. bonds. $150.000 incinerator bonds. 

750.000 sewer bonds. 150.000 pees pers impt. bonds. 
600.000 flood prevention bonds. 125.000 fire and police dept. bonds. 
300 000 street impt. bonds. 75.000 auditorium bonds. 
250.000 permanent bridge bonds. 50,000 hospital bonds. 
250.000 city hall bonds. 

Due serially. e 


SARASOTA, Sarasota County, Fla.—RBOND SALE.— The poets 
two issues of bonds aggregating $220,000 offered on Jan. 31— 4, 
p. 139—were awarded to Stranahan, Harris & Oatis, Inc. of Tolede as 


ou ao 
$17 5.000 § 5% Paty bonds at 93.14, a basis of about 5.57%. Date 
5 1926. Due Dept. 15 1946. 
26, basis of about 5.56%. Date 


1926. Due Aug. 1 1946. 


SCOTTV!'LLE FRACT'ONAL SCHOO!. D'STRICT NO. 6, Mason 
County, Mich.—-BOND OFFERING.—-W. G. Alivay, Secret Board of 
Education, wil! receive sealed bids until 7.50 p. m., Feb. 23, 
5% school coupon bonds. Date March 1 1927. Denom. $1,000. Due 
$2,000. March 1 1929 to 1948, incl., Prin. and int., M. & S., payable at 
place designated by purchaser. A certified check for $500 is required. 


SEATTLE, King County, Wash. = ae"r SALE.—-The $1,000,000 
sewer refunding bonds oftered on Jan. 98—V. 124, p. 543 were awarded to 
ndicate composed of C. McNear & “Aen R. W. Pressprich & Co., 
ae Kountze Bros., all of N. W. City, as 4%s at 102.13, a basis of about 
4.25%. Date March 1 1927. Due March 1 as follows: $34,000, 1929; 
$36,000, 1930: $37,000, 1931; 529.000. 1932: $41,000, 1933: $43.000, 1934; 
$45.000, 1935: $47 .000, 1946: $49.000, 1937: $51 .000, 1928; $53.000, 1939; 
$56.000, 1940: $58,000, 1941; $61 ‘000, 1942: $64,000, 1943; $67,000, 1944; 
$70,000, 1945: $73,000, 1946. and $76.000, 1947. 
Financial Statement (Officially Reported Dec. 1 1926). 

Assessed valuation (50% of actual) .................------- $271,654 832 
ee WRN GRO GE. i ib bande oun cnecanssonnnatumenbers 14/182" 192 
Populatien, 1920 (U. 8. Census), 315,650. In addition to the above 
debt, the city has outstanding bonds to the amount of $37,061,000 payable 

solely from revenues of public utilities. 
BOND SALES.—During the menth of July the City of Seattle sold the 
© ‘owing ix ues of 6% special impt. bonds, agarecat ating $104,914 97: 


45,000 Pt a re 2. bonds at 
Aug. 1 


; Amrunt Purpose. 0 Due. 
4139 FF LL 8. OS July 5 1926 July 5 1938 
4169 wy BO eee July 51926 July 51938 
4175 6,290 08 Water mains. -....--.-.-.-- July 51926 July 5 1938 
4111 8  ' 2 0 ee er July 121926 July 12 1938 
4112 Pe MRS veccctcneseenune July 121926 July 12 1938 
4107 x 7 | eee July 191926 July 19 1938 
4110 ro | i, aa July 191926 July 19 1938 
41348 cy F ff aie July 191926 July 19 1938 
Stee | | RC Pa wanccescncneensss July 191926 July 19 1938 
4187 * { = £4 July 191926 July 19 1938 
4132 ce l * aay July 131926 July 13 1938 
ol Be ' Ce) July 261926 July 26 1938 
4190 Se Pe  sccracchoaocobes July 301926 July 30 1938 
419 7.877 50 Water mains ._......--.-..- July 311926 July 31 1938 


Subject to call yearly. 

BOND SALES.—-During the month cf August the same city also sold 
the following issues of 6‘. special impt. bonds, aggregating $278,573 15: 
Dist. 


No. Amou Purp ose. Date. Due. 
4070 at 564 53 EE Ie. Aug. 51926 Aug. 5 1938 
4204 re a cum maime Aug. 61926 Aug. 61938 
4179 a TE ee as mage eid Aug. 10 1926 Aug. 10 1938 
4186 ee) Se Pe. cccaccnmews Aug. 12 1926 Aug. 12 1938 
4165 k - 2 aap SEE ers! Aug. 16 1926 Aug. 16 1938 
4173 Foo el —EeeE— Aug. 16 1926 Aug. 16 1938 
4178 Pn os cobancoseeeed Aug. 16 1926 Aug. 16 1938 
4181 FF $§ BP ees Aug. 16 1926 Aug. 16 1938 
4217 ek Re Aug. 16 1926 Aug. 16 1938 
4222 C2 ee) Pci esicentennssaas Aug. 16 1926 Aug. 16 1938 
4223 SE ) SE ck ccntsnnebeckhe Aug. 16 1926 Aug. 16 1938 
Se  S Sa Aug. 16 1926 Aug. 16 1938 
4228 8 fF BOO aes Aug. 16 1926 Aug. 16 1938 
Se ee I occ eecccececsan Aug. 17 1926 Aug. 17 1938 
Po ee OS Ee eee Aug. 17 1926 Aug. 17 1938 
4100 3,048 25 Water mains---.-...----.-- Aug. 19 1926 Aug. 19 1938 
4199 3.349 57. Street lighting system_...Aug. 19 1926 Aug. 19 1938 
4230 y | gt © epee Aug. 20 1926 Aug. 20 1938 
Ce. Te Ps nape cccncnseces Aug. 26 1926 Aug. 26 1938 
4248 eo * - } 8 | eee Aug. 23 1926 Aug. 23 1938 
4208 RR, See Aug. 23 1926 Aug. 23 1928 
4304 3.739 49 Condemnation for sivest. Aue. 23 1926 Aug. 23 1938 


Subject to call yearly. 
BOND SALES.— During the month of September the same city also sold 





the following tesues of 6“ special impt. vonds, aggregating $304,360 14: 
ist. 
No. Amount. Purpose. Date. Due. 
°° ' 2. gage Sept. 31926 Sept. 3 1938 
4225 VFO z= _._Sept. 41926 Sept. 4 1938 
4207 41,93893 Grading.___--_-- __Sept.14 1926 Sept. 14 1938 
[as Bie.ere ke Sewete........... ..-Sept. 16 1926 Sept. 16 1938 
3790 is) BU See Sept.17 1926 Sept.17 1938 
4210 30,000 Ge Gremees...~<.~..-6cccax Sept. 17 1926 Sept.17 1938 
200 9,550 54 Lighting system. _----.--.- Sept. 18 1926 Sept. 18 1938 
4202 De Pn npessidndasesens Sept. 21 1926 Sept. 21 1938 
4224 Pe Sl. ccnecscacdnaaed Sept. 21 1926 Sept. 21 1938 
4195 TA. SE iccenscacecsodnck Sept. 24 1926 Sept. 24 1938 
4236 RE: Ps ancocescnehenae Sept. 24 1926 Sept. 24 193 
4077 18.689 16 Water mains_-_.___ __..-- Sept. 25 1926 Sept. 25 19 
FO ae Sept. 27 1926 Sept. 27 1938 
Ee UCU EL lee Sept.30 1926 Sept. 30 1938 
ubject to call yearly. 
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SEBASTIAN, St. Lucie County, Fla.—BOND OFFERING.—A. G. 
Roberts, con ‘ lerk., 8% coup — until S Pp. =. Feb. 21 for the 
1 wo issues o %/ coupon bonds, aggregating 9.800: 
$130:000 ci bonds. Due Oct. 1 as follows: $4,006. iosy, and $14,000, 
to 1937, incl. A certified check, payable to the above- 
Lo official, for $1,000 required. 
29,800 city bonds. Due Oct. 1 as Ae» man $2,800, 1927, and $3,000, 
19'8 to 1937, incl. A certified check, payable to the above- 
men antionss official, for $500 required 
Date Oct. 1 19 Denom. $1.000 except one for $800. Prin. and int. 
A. & O. payable in gold. at the United States Mortgage & Trust Co., 
| Legality approved by Caldwell & Raymond, New York 
“ NOLE COUNTY (P. O. Sarford), Fla.—RFOND SALE.—The 
$450 .000 series B hizhway a bonds offered on Jan. 27—V. 121. p. 264— 
F were awarded to the Atlantic National Bank of Jacksonville as 5s, at 
&@ premium of $6,101, equal to 101.35, a basis of about 5.38%. Due July 1 


as follows: $1.000. 1920: $2,000, 1931: $3,000, 1932: $4,000, 1933: $5,000, 
1934; $6,000. 1935: $7,000, 1936; $8.000, 1937; $9.000, 1938: $10,000, 1939; 
11,000, 1940: $12,000, 1941: $13,000, 1942; $14,000, 1943: $15.000, 1944; 
16,000, 1945: $17,000. 1946: $18.000, 1947; $19,000, 1948; $20,000, 1949; 
1,000. 1950: $22,000, 1951: $24,000, 1952; $26,000, 1953; $28,000, 1954; 
,000, 1955 and $89,000, 1956. 


SHARCNVILLE, Hari'ton Courty, Ohio.—BOND OFFERING.—- 
Clyde Parrow, Villave Clerk, will receive seabed bids wath 12 m., March 2 
for $1.882 79 6% bends. Date Feb. 26 1927. Deno $235, except one 
for $237 79. Due Sept. 26 as follows: $237 79, 1928 and $235, 1929 to 
1935, incl. Frin. and int. payable at the Sharonville Bank. A certified 
check fer 5% of the amount of bonds bid for, payable to the Village ef 
Sharonville, is required. 


SHELBY. Pichland Ceunty, Ohio.—-ROND OFFFRING.—Pert Fix. 
Directcr of Finance and Public Fecords, will receive sealed bids until 12 m. 
Feb. 26, fer $6,250 6@ special assessment improvement bonds. Date 
Dec. 1 1926. Denem £650. except one for $500. Due Dec. | as follows: 
$500, 1928 and $650. 1929 to 1937, incl. A certified check for 10% of 
the amount of the bid, payable to the Director of Finance and Public 
Records, is required. 


SHELBYV'LLE, Shelty County, IIl.—FOND SALE.—An issue of 
7.600 6% street paving bonds has Been awarded to the Shelby Loan & 
st Co. of Shelbyville. 


SLEEPY HOLLOW ROAD D'STRICT (P. O. Suffolk) Nansemond 
Sour ty, Va.— POND SALF.—-Braun, Bosworth & Co. of Toledo, and the 
Detrcit Co. of New Yerk City, jcintly, purchased on Jan. 22, at pub’ic 
auction, an j —e of $110,000 444% road bonds at a premium of $1,375, 
equal to 101. 


= hd ofeona SCHROOT. D'STR'CT. De Kalb County, Hl.—BOND 
SALF.— -An ieve of $25.000 school bonds has been disposed of. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
$30.6406 5% street improvement special assessment bonds offered on Jan. 31 
—V. 124, 678—were awarded to W. L. Slayton & Co. of Toledo at a 

remium ‘of $35 357. omy tO 101.16. a basis of about 4.77%. Date Feb. | 
9 Due Oct as follows: $2,640, 1928; $3,006, 1929 to 1936, incl., 
and $4,600, 193 7.) 

SPRINGFIELD SANITARY DISTRICT, Sangamon County, IIl.— 
BOND SALE.—The $497.000 4%% sewer ‘bonds offered on Jan. 3i— 
V. 124, p. 543—were awarded to the Harris Trust & Savings Bank and 
First Trust & Savings Bank, both of Chicago, jointly, at 102.35, a basis 
















of about 4.22” Date March 1 1925. Due June 1 as follows: $5,000 

1927: $6,000, 1928: $22. 000, 1929: $23,000, 1930; $24,000, 1931; $25,000, 

1932; $28. 000, 1933: $27,000, 1934: $28.000, 1935:$29,000, 1936: $31,000, 

tot 32.000, 1938: $33,000, 1939: $34,000, 1940; $35,000, 1941; $38,000, 
2: $39,000, 1943, and $40,000, 1944. 






go LAKE TOWNSHIP BOCK. DISTRICT NO. 1 (P. O. 
Ferrysburg) Ottawa County, BOND OFFERING.—Henry K. 
Bolthouse, Berecene of School I istrict, will receive sealed bids until 3 p.m. 
Feb. 21, for $50,000 not exceeding 5'4% school bonds. Date Feb. 1 1927. 















Denom. $1,000 and $500. Due March | as follows: $1,500, 1928 to 1930, 
incl., $2,000, 1931 to 1935, incl., $2,500, 1936 to 1939,incl.,$3,000, 1940 
to 1944, incl., and $3,500, 1945 to 1947, incl. A certified check for $1,000, 





payable to the School District, is required. 


SPRINGWELLS TOWNSHIP UNITED SCHOOL DISTRICT 

. O. Fordson) Wayne County, Mich.—BOND OFFERING.—Frank 

lein, Secretary Board of Education, will receive sealed bids until 8 p. m. 

Feb. 9 for $720.000 not exceeding 5% school bonds. Date Feb. 15 1927. 
Due serially in | to 30 years. A certified check for $1,000 is required. 


STRATFO! D NDEPF NDI NT SCHOO} D STR'CT, Hari'tor 
County, lowa.—-IOND OFFFFPING.—-J. R. eee Secretary Board of 
Directors, vill receive sealed bids until 5 p. m. Feb. 9, at the Bank of 
Stratford, for $50,000 school bonds. Bonds and Tesal opinion to be furnished 
by the < istrict 


oh nee COUNTY (P. O. Bushnell), Fla.—BOND OFFERING .— 

_N. Porter. Clerk Board of C centy Commissioners, will receive sealed 
Nias until March & for $360.000 6% highway bonds. Date Jan. 1 1927. 
Denom. $1,066. Due $18.000, 1933 to 1952, incl. Prin. and int. (J. & J.) 
payable in gold in New York City. A certified check payable to the Board 
of County Commissioners, for $7,200, required. hese are the bonds 
mentioned in—V. 124, p. 687. 


SUWANEE COUNTY BOARD OF PUBLIC ENSTRUCTION (7? ©. 
Live Oak), Fla.—BOND SALE.—R. M. Grant & Co. of New York City 
have purchased an issue of $66,000 6% public instruction bonds. Date 
July 1 1926. Denom. $1,000. Due July 1 as follows: $4,000, 1931 to 
1936, incl.; $1,000, 1947: $4,000, 1948 o 1954, incl., and $14,000, 1955. 
Prin: and int. (J. & iY ) payable at the Chase National Bank, New York 
City. Legality approved by Caldwell & Raymond of New York City. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING.— 
L. E. Engleson, County Auditor, will receive sealed bids until 1 p.m. Feb. 8, 
for $36.000 not exceeding 5% refunding bonds. Date March 1 1927. A 
certified check for 5% of the bid, required. 

TAMPA, Hillsborough County, Fla.—BOND SALE.—B. J. Van 
Ingen & Co. of New York City, and Stranahan, Harris & Oatis, Inc. of 
Toledo. OY aad purchased the following two issues of bonds. aggregating 

26. 


$336,000 000 4% % 






























music al omores ement bonds at par. Date Nov. 1 1926. 
Denom. 1,000. C n bonds registerable as to principal. Due 
Nov. 1 3 my 30. vee’ a to 1937, incl., and $26,000, 
1938. Interest payable M. 
100,000 oe bri 2 bonds at 103.75, a "hicks of about 4.73%. Date Feb. 
‘ e $5. 194] to 1960, incl. Interest payable F. & f 
al _ os nanan ayable in or in New York City. Teonitey to be 
R.. by Chester B. Masslich of New York City. 





Financial Statement. 





Assessed valuation 1926 $267 357 ,728 
Total boaded, Gems ante Miweets ain ated 15,531,500 
aq ~ . 4) - seetelabalaatatatata 4,028,451 


Net deb 11,503 ,049 
Papaishion (census 1925), 94,743. 


Lb yoy COUNTY BOARD OF PUBLIC INSTRUCTION (P. O. 

Per Fla.—BOND SALE .—R. M. Grant & Co. of New York City, have 

an issue of 45,000 6% public instruction bonds. Date July 1 

7995. Denom. 000. Prin. and int. (J. & D.) payable at th eChase 

National Bank, New York City. Legality approved by Caldwell & 
Raymond of New York City. 


TELFAIR COUNTY (P. O. McRae), Ga. 44 SALE.—The 
$185,000 414 % bridge bonds offered on Aug. 2—V. 123, 361 (on which 
which all bids were rejected) have been disposed of rec <9 Date cy 1 

Due July | as follows: $3.0u0. 1028 to 1929: $4,000, 1930: $3 000, 

, 1932 to ane incl.: 69 000, 35; $4.000. 1936: $5,000. Ay 
to 1939. incl.; $6.000, 1 0: $5,000. 1 8 000. 1942; $7,000. 1943. $5, 
1944: $7,000. 1945 to 1947, incl.: $3 000 , 1948 and 1949; $9,000, i330. oA 
1953, incl.: $11,000, 19. 4; $10. 000, 1955 and $12,000, in 1956. aan 

TEXARKANA, Bowie County, Tex.—BOND SALE. 2 
4% ra arws impt. bonds offered on Jan. 14—V. 124, p. 140—were awarded 
to the J. E. Jarratt Co. of Dallas, and the Title Guarantee & } hg Co. of 
Cineinnath, jointly, at 97.50. a basis of about 4 92% Date Jan. 4 an 


























1936: $4,000, 


825 
1946 to 1955, incl., 
1965, incl., 1932. 


$11,000, 1956, and $12,000, 1957 to 
optional ‘Stter 
Financial Statement. 
Actual value taxable property.....................-...- $16,750,000 
valuation 13,170,130 
$1,751,000 00 


1,433,124 38 


ebt 
, b TER (1925 Census), 18,150. 


TIFFIN, Seneca County, O.—BOND OFFERING.—J. E. Hersh- 

berger, City Auditor, will receive sealed bids until 2 m. Feb. 23 for the 

following two issues of 5% bonds, segregating | $13,626 46: 

$9.803 29 Series A bonds. Denom. $500, t one for 
Sept. 1 as follows: 903 2 29. 1928 and 1,500, 192 

3,823 17 Serics B bonds. Deno cont, one one ~~ a p= 

ke 12 1928 an 29 to 1934, in 


March 1 as follows: $323" 1 
A bens tial check for 3 OL ot 
uired. 


303 29. 
to yA incl 


Date March 1 1927. Int. payable 
the amount of bonds bid for, payable to the City Auditor, is req 


TORONTO, Jefferson County, Ohio.—BOND OFFERING.—Harold 
F. Smith, Village Clerk, will receive sealed bids until 12 m., Feb. 15, for 
$12.496 47 6% Biltmore Ave. improvement special assessment bonds. 
Denom. $50C, oe one for $496 4 Due Sept. | as ewe $1 age 47, 
1928: $2,000, 1929: $1,500. 1930; $2.00C, 1931: $1,500, 2, an 

1933 and 1934. ed check for 3% of the pf lty of bonds oi for, 
payable to the Village Treasurer, is required. 


TROY, Rensselaer County, N. Y.—BONDS OFFFRED.—James A. 
McCarthy, City Comptroller, received sealed bics until Feb. 4 for $100.000 
4%% water- ~~ coupo. or registered bonds. Date March 1 1927. 
Denom. $1,000. Due 000 March 1 1928 to 1947, incl. A certified 
check for 1% ° payable to the City, is required. 


TULSA, Tulsa County, Okla.—-BOND SALE.—-The Sollowing twe 
issues of 444% bonds, aggregating $600,000 offered on Jan. 11—V 124, 
>. ——* ere awarded to the American National Bank of Oklahoma ‘City, 
a 

$. 7.000 sewer bonds. Due serially. 

100.000 park impt. bonds. Due Jan. 1 as follows: $20,000, 1932 and 
600, 1933 to 1952, incl 

Date Jan. 1 1927. The remaining $730,000 bonds offered on the same 
date have not been sold. 


UN ON SCHOOL TOWNSHIP (P.O. Liberty) Union County, Ind.— 
BONDS OFFERFD.—-Charies H. Blacklidge, School Trustee, received 
sealed bids until Feb. 4 for $12,000 4%% school bends. Date Jan. 3 1927. 
Denom. $400. Due as follows: $400 July 1 1928: $400 Jan. and July 1 
1929 to 1941, incl., and $1,200 Jan. 1 1942. Prin. and int. J. & J., payable 
at the Farmers’ State Bank of West C ‘oliege Corner, Indiana. 


ViCTOR'A INDEPENDENT SCHOOL D’‘STR'CT, Marion County, 
Tex.— pore S. ALE 07 The $70,000 5% junicr colleve bonds offered on 


Jan. 13—V. 123, 3077—-were awarded to H. C. Burt & Co. of Houston, 
at a prem jum cf si. 512 50, equal to 102.16, a basis of about 4.83%. Date 
Jan. 3 1927. Due Jan. 3 as follows: $1,500, 1928 to 1947, incl., and 


$2.000, 1948 to 1967. incl. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $200,000 tempcrary loan offered on Jan. 28.—-V. 124, p. 678—was 
awarded to Salomon Bros. & Hutzler of Boston cn a 3.54 ¢ci-count basis 
plus a prerrium of $2. Date Jan. 28 1927. Due-Sept. 15 1927. 


anne COUNTY (P. O. Vicksburg), Miss.— WARRANT OFFER- 
ING.—J. Sherrard, Chancery Clerk, will receive sealed bids until Feb. 
16 for 330. ‘000 6% county warrants. 


WARSAW VILLAGE SCHOOL DISTRICT (P. O. _Warsaw), Coshoe- 
ton County, Ohio.—BOND SALE.—The 50000 5% school buildi 
bouads offered on Jan. 13-——-V. 124, p. 140—were awar. led to Seasongood 
Mayer of Cincinnati at a premium of $927, equal to 101.85, a basis of abouts 
4.77%. Date Jan. 1 192 Due as follows: 000, March | 1928: $1,500, 
Sept. 1 1928: $!.000, March | and $.5.000, Sept. 1 1929 to 1935, incl.. 
aud $1.00), March 1 and Sept. 1 1936 to 1950, incl 


WASHBURN, Woodford County, Ill. —BOND SALE.—The Federaj 
Securities Corp. of C hicago has been awarded $16,000 water works system 
bonds at a premium of $565, equal to 103.53. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERED.—The 
City Treasurer rec éived sealed bids undil Feb. 4 for the pure ee on a dis- 
count basis of a $300.000 temporary loan. Due Nov. 18 192 


WATERFORD Townernr SCHOOL DISTRICT ml 
Pontiac R. F. D. ), Oakland a oo —BOND I. 
The $25,000 school bends offered on Feb. 1—V P; 543—were awarded 
to the Vetroit Trust Co. as 44s at . premium a? $3 7, equal to 101.47, a 
basis of about 4.58%. Date Jan. 11 Due Jan. 1 as follows: $1, 
1928, and $1,000, 1929 to 1952. incl. 


WHARTON COUNTY HIGHWAY DISTRICT NO. 12 (P. O. Whar- 
ton), Tex.—BOND OFFERING.—John Norris. C ‘oul ty Judge, will receive 
sealed bids until 11.30.a. m. Feb. 14 for $100.000 54%% coupon road bonds. 
Date March 1 1927. Denom. $1.000. Due April 10 as tollows: $3,000, 
1938 to 1947. incl., and $4,000, 1948 to 1957. incl. Prive and int. (A. &O.) 
payable in New York City. A certified check for $2,000 required. 

WHITLEY COUNTY (P. O. Columbia City), <a BOND SALE.— 
The $10,800 4%% road bonds offered on Dec. 6- 123, p. 2932—were 
awarded to the Provident Savings Bank & Trust Cs. of Cincinnati at a 
premium of $150, equal to 101.38. Due semi-annually in 1 to 10 years. 

WICHITA COUNTY (P. O. Wichita Falls), Tex.— BOND OFFERING. 
—E. P. Walsh, County Auditor, will receive sealed bids untfl 10 a. m. 


P. O. 
LE.— 


Feb. 14, for $500, 000 4% % County bonds. Date July 10 1927. Denom., 
$1,000. ' Due as follows: ‘$5,000, 1928 and 1929, $10,000, 1930 to 1937, 
incl., $15,000, 1938 to 1945, incl., $20,000, 1946 to 1949, incl., $25,000, 
1950 to 1955, incl., and $30,000, 1956 ane 1957. Prin. and int. (J. & D.) 


payable at a financial institution located in New York City, designated b 
the County. Successful bidder to pay for the printing of the bonds an 
attorney's fee. 

WILBARGER COUNTY (P. O. Vernon), Tex.—BOND OFFERING.— 
J. V. Townsend, County Judge, will receive sealed bids until 10 a. m. 
Feb. 16 for $850,000 5%. 5%% and 5%% special road bonds. Date 
March 15 1927. Due March 15 as follows: $15,000, 1928 to 1937, Incl. 
$25,000, 1938 to 1947, incl.; $35,000, 1948 to 1951, incl.; $45,001, 1952 and 
1953; $50,000, 1954 and 1955, and $60,000, 1956 and 1957. ‘Prin. and int. 

M. & 8. 15) payable at the National Bank of Commerce, New York City. 
certified check drawn on a Texas bank for $10,000 req uired. The legal 
opinion of a reputable bond attorney will be furnished | by the disrtict. 


WILLACY COUNTY (P. O. Raymondville), Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered on Jan. 28, an issue 
of $305,000 5% % special road bonds. Due serially. 


WILSON, Wilson County, No. Caro.—BOND SALE.—The following 
two issues of bonds, aggregating $45.000, offered on Jan. 25—V. 124, 
670—were awarded to Stein Bros. & Boyce of een sata premiens 
of $241, equal to 100.53, a basis of about 4.6 
$25,000 electric light extension bonds. ty Bi 000, March 1 1929 to 

3, incl. 
20,000 Caer pad sidewalk impt. bonds. Due $2,000, Marck 1 1928 to 

Date Sept. i 7926. 

Financial Statement. 


Po Ee nS eek ee ee $20,327,000 00 
Bes Ce TRRNOE od dons en od tannsctdmcckeeed 37,500,000 00 
po FR |) eee 2,253,500 00 
Water bonds included in above____.........--- $302,389 44 
Light bonds included in above__...........--- 498.589 60 
Gas bonds included in above____.........----- 71,000 00 


Uncollected special assessments: 
Pcs picneeesdnwenncughneaekne 
To be levied 


533,821 40 


1,415,800 44 


Net debt (including bonds pew CE ae $837,699 56 


Population (estimated), 15, 
WINTERHAVEN, Polk County, Fla.—BOND SALE.—The $45.000 








Due Sept. 1 as follows: $20,000, 1931; $5,000, 1932 ‘to 1935, incl., $1,000 








6% ety Dende offered on Jan. 13— 124, p. 266—were awarded to Ryan, 
Sutherland & Co. of Toledo, at 95 .30. Due seriall y. 
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WISCONSIN RAPIDS, Wood County, Wis.—PRICE PAID— 
DESCRIPTION.—The price paid for the $185,000 44% % coupon city bonds 

urchased by the First Wisconsin Co. of Milwaukee—V. 124, p. 544—was 
700.013. e bonds are described as follows: Date Sept. 1 1926. Due 
serially, Sept. 1 1942 to 1946, incl. Interest payable M. & 8. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
113 (P. O. Yakima), Wash.—BOND OFFERING.—Still White, County 
Treasurer, will receive sealed bids until 1 p. m. Feb. 26 for $20,000 not 
exceeding 6% coupon school bonds. Date March 1 1927. Denom. $500. 
Due serially, March 1 1929 to 1947, incl. Prin. and int. (M. & S.) payable 
at the County Treasurer's office. A certified check for 5% of the bid, 
requir 

YAKIMA SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.—BOND SALE.—The $250,000 school bonds offered on Jan. 29-— 
V. 124, p. 678—were awarded to the State of Washington, as 414s at par. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Robert D. Ferguson, City Comptroller, will receive sealed bids until 12 m. 
Feb. 15 for the following five issues of 4% % bonds, ag; Foto is $1,500,000: 
$700,000 school, series A bonds. Due March 1 $20, 1928 to 1947, 

incl., and $15,000, 1948 to 1967, incl. 
200,000 water bonds. Due $10,000 March 1 1928 to 1947, incl. 
180,000 public building bonds. Due $9,000 March 1 1928 to 1947, incl. 
300,000 refunding bonds. Due $15,000 March 1 1928 to 1947, incl. 
120,000 school, series B bonds. Due $8,000 March 1 1928 to 1942, incl. 

Date March i 1927. Denom. $1,000. Prin. and int. (A. &. O.) payable 
at the City Treasurer's office in gold coin of the United States of America, 
of or equal to the present standard of weight and fineness, or at the option 
of the holder in New York Exchange. Le gality will be approved by 
Hawkins, Delafield & Longfellow of New York City. A certified check for 

q% of the amount of bonds bid for, payable to the City Comptroller, 
is required. 


YORK, York County, Neb.—BONDS OFFERED.—A. B. Chatterton, 
City Cle rk, received seale ed bids on Feb. 3, for $16,895 inte moeoton paving 
bonds. Date March 1 1927. Denoms. not to exceed $1, 


YORK TOWNSHIP RURAL SCHOOL DISTRICT (P. es St. Clairs- 
ville), Belmont County, O.—BOND OFFERING.—Emma E. Brown, 
Cc ‘yt ® Board of Education, will receive sealed bids until 12 m. Feb. 23 for 

900 4%% school bonds. Date March 1 1927. Den om. $300. Due 

300 Oct. 1 1928 to 1937, incl. A certified check for 5% of the amount of 

bonds bid for, payable to the village Treasurer, is $a TA 





CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).— BOND SALE.—A syndicate 
composed of the First National Bank of New York, the Bank of Montreal, of 
Montreal, Hallgarten & Co., Redmond & Co., and Salomon Bros. & Hutz- 
ler, all of New York, were awarded on Jan. 21 $6,000,000 4% % gold treas- 
ury bills at 99.56, a basis of about 4.73% (Canadian funds). Date Jan. 25 
1927. Denom. $1,000. Due Jan. 25 1929. Principal and interest 
(J. & J.) payable in gold in New York or Canada. Legality will be ap- 
proved by E G. Long, Toronto. 


# BROCKVILLE, Ont.—BOND OFFERING.—The Town Treasurer will 
receive sealed bids until 5 p. m., Feb. 10, for $99,801 46 5% improvement 
bonds. Due in 10 annual nstalments. 


BURNABY DISTRICT (P. O. Edmonds), B. C.—BOND SALE.— 
re: $67,000 5% 30-year local improvement bonds offered on Jan. 31— 
124, p. 679—were awarded to the Royal Securities Corp. of Montreal 

pA 98.57, a basis of about 5.09%. Due in 30 years. 


ESSEX BORDER UTILITIES COMMISSION 
Ont.—BOND SALE.—The $250,000 5%% 30-installment bonds offered 
on Feb. 2—V. 124, P- 679—-were awarded to the Canadian Bank of Com- 
merce and Fry, Mills Spe nce & Co., both of Toronto, jointly, at 102.26, 
albasis of about 5.27% Due in 30 installments. 


” FORT FRANCES, Ont. —BOND OFFERING.—H. E. Marr, Town: 
Treasurer, will receive sealed bids until Feb. 14 for $25,000 5% % telephone 
bonds. Due serially in 15 years. 


HAMILTON, Ont.—BOND SALE.—The follow ering ms ge A ~~ of 4%% 
bonds, aggregating $1,196,000 offered on Feb. 679—were 
awarded to Wood, Gundy & Co. of ‘Toronto at 97. bo. a ¥. of Ponout 4.84% 
$576,000 water works bonds. 

4620,000 sewer bonds. 

Date Feb. 1 1927. 

—?, al. 
‘eb. 

3, ,000, 1931; 
54.000, 1936: 
$68,000, 1941; 
$84.000, 1946, 


(P. O. Windsor), 


Denom. $1,000. Bonds may be registered as to 
Prin. and int. (F. & A.) payable at the City Treasurer's office. 
} as follows: $38,000, 1928; $40,000, 1929: $41,000, 1930: 
$45, 000, 1932; Pye 600, 1933: $50,000, 1934; 852 C00, 1935: 

$56,000, 1937; $60,000, 1938; $62,000, 1939: $64. 000, 1940; 
$71 ,000, 1942; $74,000, 1943: $77,000. 1944; $81 ‘000. 1945: 
and $88,000, 1947. 





| Prin. 





KING TOWNSHIP (P. O. King City), Ont.—BOND OFFERING. 
J.L. Jenkins, pr ae - Gierk, " will receive sealed bids until 2 > m. Feb. 10 
for $78,784 64 54% rainage bonds. Date Jan. 1 1927. Due in equal 
annual installments of principal and interest in 1 to 30 years. _ Principal] 
and interest payable at the Bank of Montreal, King City and Toronto. 


NEW BRUNSWICK (Providence of).—BOND OFFERING.—Antoine 
J. Leger, Provincial Secretary-Treasurer, will receive sealed bids until 
3 p. m., Feb. 8, for $640,000 4% % Provincial bonds. Date Feb. 15 1927. 
Denom. $1,000. Due Feb. 15 1937. Prin. and int. (F. & A.) payable in 
gold at the Provincial Treasurer's office or at the Bank of ) ontreal, 
St. John, Montreal or Toronto, or in gold coin of the United States at the 
agency of the Bank of Montreal in New York City. A certified check for 
$6,000 is required. 


POINTE CLAIRE, Que.—BOND OFERING.—L. J. Laurendeau, 
Secretary-Treasurer, will receive sealed bids until 6 p. m. Feb. 7 for $85.800 
5% 25-year serial bonds. Date Jan.21927. Payable at Quebec and Pointe 
Claire. Due in 25 years. 

PORT ROWAN, Ont.— BOND OFFERING.—C. F. W. Atkinson, Village 
Treasurer, will receive sealed bids until 2 p.m. Feb. 7 for $11,000 6% hydro- 
electric coupes bonds. Duein twenty annua! installments of principal and 
interest. Principal and interest payable at the Village Treasurer's office. 


UEBEC, Gus. —BOND SALE .—The $858,000 5% city bonds offered 
on Jan. 28—V . 124, p. 679—were awarded to _the Bank of Montreal and 
a. Ames & Co. of Toronto, jointly, at 101.73, a basis of about 4.83%. 
Date. Feb. 1 1927. Due in unequal yearly maturities from 1 to 30 years, 

and int. payable at Banque Canadienne Nationale, Quebec on 
Montreal, or by the agents of Banque Canadienne Nationale at Toronto, 
at option ‘of holder. 
The following is a complete list of the bids received: 

44% 44% 

c ‘anada 
EN.Y. 

and 

94.53 


94.51 


5% 5% 
Canada 


&N.Y. 
101.78 


5% 
Canada. Series. 
101.é 


Canada. 

Dyment, Anderson & Co. 
Fry, Mills & Co 

L. G. Beaubien & Cie and Mc- 
Leod, Weir & Co 

Hanson Bros. Rene T. Leclerc 
and Banque Canadienne Na- 
tionale 

Credit Anglo-Francais Guaranty 
Trust Co. (N.Y.),and Bankers 
Trust Co. (N. Y.) 

National City Co.._........-.. 

A. E. Ames & Co. and Banque de 


95.08 


96.54 Satie sa 

95.309 102.177 
Montreal 94.7 102.55 

Societe de Placements du Canada 95. 

Dominion 75 

Wood, Gundy & ¢ 

nae & Co., and Beil, Gouinlock 

Corporation des Obligations Mu- 
Lr ae | and F J. Lisman & 


102.: 
~ 101.80 — 
101.30 


101. 
101. 


“RED DEER. Alta.—BOND SALE.—An issue of $85,000 6% hydro- 
Govttts teats was awarded to the Sinking Fund at par. Date April 1 1926. 

ue 

SARNIA, Ont.—BOND SALE.—An issue of $55,000 5% improvement 
bonds has been sold at par. Due Dec. 31 1928 to 1937, incl. 


THORNBURG, Ont.—BOND OFFERING.—Geo. H. Boone, Clerk and 
Treasurer, will receive sealed bids until March 1 for $26,000 5% sewage 
system coupon bonds. Date Jan. 151927. Duein30 years. Prin. and int. 
(J. & J.) payable in Thornburg. 


WINNIPEG, Man.—BIDS.—Following is a list of other bidders for the 
two issues of bonds, aggregating $2,800,000, awarded on Jan. 21 to the 
Chase Securities —— . of New York and Wood, Gundy & Co. of Toronto, 
jointly, at 98.45—a basis of about 4.85%: 

Bidder Rate Bid. 


Bank of Montreal First National Bank, New York Redmond & Co. 

Salomon Bros. & Hutzler Hanson Bros.; McLeod, Young, Weir 

| Ee a ee ee Eee a ee RES Se 98.389 
Equitable Trust Co., New York 9 
A. E. Ames & Co., Ltd.; Guaranty Co.; Royal Bank of Canada_-___ 
oo Read & Co.; J. A. Thompson & Co.; Dominion Securities 

orp 

Harrie ‘Forbes & Co.; The Wassenal ae oe ee oh 98.258 
Canadian Bank of Commerce; R.A. Daly & Co.; Fry, Mills, Spence, 


& Co 

C.H. Burgess & Co., 7 

Bell, Gouinlock & Co.: Cochran, ee & Co.; Dyment, Anderson & 
Co.; and John MacGregor . Co 

Brandon, Gordon & Waddell, 
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MUNICIPAL 
and 


CORPORATION 
THE DETROIT COMPANY 


Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT, MICH. 











We Specialize in 
City of Philadelphia 
3s 


34s 
4s 


tts 


5s 
51 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


ree ass Bay, 


HERBERTY Pe ae Liz 


$500,000 


Exempt 
From Federal Income Taxes 


54% 
Municipal Trust 
Ownership Certificates 


Secured by 
Tax Liens on Improved Property 


St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 


HERBERT C. HELLER & CO, 














REBHANN & OSBORNE 


INC@RPORATED 
Sixty Wall Street New York 





27 William St., New York 


All General Market 
Municipal Bonds 
Handled on a Brokerage Basis 
Specialist in 
Foreign 


Government & Municipal 
External Bonds 





WHITTLESEY. 
McLEAN 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


Tel. Hanover 0267 











Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 
Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 


& CO. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1926 


Income during Year 1926 -_~ - - -  $174,712,401.10 
Disbursements under Policy contracts during year 1926 99,385,259.85 
Reserves and Liabilities ee £ we 704,454,625.58 
Contingency and Dividend Funds - ° - 93,697,508.10 
Assets ee he oe - 798, 152,133.68 
Insurance in Force - - 3,515,355,080.00 
Annuities in Force . 2,516,407.62 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 2nd Vice-President 
JAMES TIMPSON, 2nd Vice-President and Financial M: ager 
WILLIAM A. HUTCHESON, 2nd Vice-President and Ac‘ iary 
WILLIAM SHIELDS, 2nd Vice-President and Real Estate Manager 
GEORGE K. SARGENT, - - - - 2nd Vice-President and Manager of Agencies 
WILLIAM L. SIMRELL, 


WILLIAM F. DIX, Secretaries 























Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 
































Paterson, BR FB. 


First National Bank 


Statement at Close of Business Dec. 31 1926. 


ASSETS— 


ssc enbwawewtee $6. 781.988.88 
U. S. and Other NN 6 sauce deed 2,884,228.00 


Cash and Balances in Banks- ---- 
Due from U. S. Treasurer. _______-- 
Demand Loans-_-.-.________- in ES 


—-——————— $7, 635,581.85 
$2,564,604.34 

14,550.00 
ae ee 
i "352,072.00 
Rs, See ee 30,350.00 
Customers Liabilities Account of Acceptances. - 74,671.72 
$11,616,065.91 


LIABILITIES— 
Capital Stock....__ $500,000.00 
Surplus Fund--_-_--- 600,000.00 
Undivided Profits--_--_- 200,063.00 
a 9,805,333.69 
Circulation- a 0,997.50 
Dividend No. 182-185 - siahdsaeieda 45,000.00 
Acceptances Executed for Customers-_-______- 7 74,671.72 


$11,611 616,065.91 

OFFICERS 
WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash | 





PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS. $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INV! TED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














SAFE DEPOSIT & TRUST CO. 


OF. BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000.000 


Acts as True 4e of Corporation Mortgages, Fiscal 
Agent for Corgorations and Individuals, Transfer 


Agent and Re“istrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN, President NORMAN JAME 
JOHN W. MARSE ALL, Vice-Pres. SAMUEL M. SHOEMAKER 
A ALL ELISHA H. PERKINS 
r aoe Tt GARRETT 
GEORGE C. JENKINS OWARD BRUCE 
MORRIS WHITRIDGE 





ANDREW P.S AMER, 2d V.-Pres. GEO. GAMMIE, Treasurer 

H.H.M. LEE 3d Vice-President oe * bite ER, Asst. Treasurer 

JOSEPH B. KIRBY, 4th Vice-Pres. sour W. BOSLEY, Asst. Treas. 
E. ._ CROMWELL. Asst. Treas. 

















SEVENTY YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 70 years experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, 
service can get it here. 


National ‘ 


with whch is affilated the 


Federal Commerce Trust Company 


satisfactory and interested 














in St-Louis 














rt of Condition of 


Tradesmens National Bank | The Anglo & London Paris National Bank 


OF SAN FRANCISCO 


Philadelphia, Pa. At the Close of Business Dec. 31 1926. 
RESOURCES— 
Due from Federal Reserve Bank, CashIand_ Sight 

Exchange { $34,478,977.10 
| U.S. Bonds and Treasury (€ ‘ertificates - 13,434,779.68 
Bonds and Securities _- ee 8,719,150.36 
| Stock in Federal Reserve Bank. 240,000.00 

RESOURCES— | Banking House, Vaults and Fixtures (and other : wi 
Loans and Investments $19,091,671.14 | Real Estate) - 2,528,760.80 


; ; | Due from U, 8. Treasurer, 5% Rede smption Fund -- 205,000.00 
qpeneel See under Letters of Credit and 5,345,979.03 | Customers’ Liability a|c Acc aptaness. e 8,009 234.21 


Due from Banks Loans and Discounts_-_--- ee 72,045 ,635.50 
Exchanges for Clearing House y Other Assets - ___ 703,417.64 
Cash and Reserve ; 93 -56 | $140,364,955.29 
Accrued Interest 46,350.73 LIABILITIES— 
Png eo 2 Capital Stock — 
$31,106,791.21 Surplus and Undivided Profits. __-----~-- 
nearned Discount - 
LIABILITIES— Dividend No. 35 and Extra, payable January 3, 1927 
Capital 000,000.00 | Circulation _ - 
Surplus, Undivided Profits and Reserves___.____ 3, $36" °073.55 Bills Payable with Federal Reserve Bank__- U "f 50'000.00 
Unearned Discount 84,343. 63 Acceptances sold Federal Reserve Bank with our 
Circulation_ e 492,500.00 | OE li SNE IIE IE RET IL 22,740.25 
Letters of Credit and Acceptances_ 5,434, "076.47 Other Liabilities ; 9,893.04 
Acceptances of Other Banks Sold "275, 106.81 Bonds Borrowed - H's 000.00 
a ae ELLEN AT Tita 20, 483, 690.75 Liability accor int Acce ptances executed for c ustomers ,899.30 
—_—_______—_ Deposits - - - - ,614.39 
$31,105,791.21 $14 * 955.29 
Contingent Liability a|c Letters of Credit issued but 
OFFICERS not yet drawn against - es _$9,991,153.07 
HOWARD A. LOEB, President ee DIRECTORS _ 
H. D. McCARTHY, Vice-President poy 
E. WILLIAMS, Vice-President & Cashier 
8S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F, BROWN, Assistant Cashier 


Report of Condition at the Close of Business Dec. 31 1926. 
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THE FRANKLIN-FOURTH 
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REVIEW OF JANUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 

During the opening month of the New Year, trade indi- 
cations continued to give evidence of a slowing down in 
business in most of the major industries of the country, 
though a prominent exception was the cotton goods trade, 
which has been stimulated by the low price of raw cotton, 
while the revival in cotton goods has served to stimulate some 
other branches of the dry goods trade, particularly in the 
line of fine goods. In all these respects January repeated 
the experience of the closing months of 1926, which were 
marked by moderate trade recession with cotton goods a 
prominent exception. 

In the country’s foreign relations there were some unex- 
pected developments with respect to Nicaragua and with 
Mexico, while the Chinese situation also assumed a disturb- 
ing phase, which required definite announcement of a policy 
on the part of the Administration at Washington as regards 
the whole situation in China, in which unfortunate country 
civil government has for so long been in a state of almost 
complete chaos, owing to internal military conflicts in which 
the Cantonese or South China armies have sought to gain 
the ascendancy over the Government of North China, estab- 
lished at Peking. The latter has really been holding only 
nominal control and been fast losing all authority under the 
rapid development of a nationalistic sentiment in China led 
by the Cantonese forces. The result altogether was an up- 
rising in China against all foreigners with the demonstra- 
tions particularly directed against the British. 

These matters had no influence, or any bearing of much 
consequence, on trade in the United States, but did put 
somewhat of a damper on British trade which had been 
rapidly reviving since the ending of the coal miners’ strike in 
Great Britain at the close of the previous November. The 
Manchester cotton goods market gave evidence of a halting 
tendency, the fear being that Great Britain might become 
involved in actual war with China, though the British 
Government pursued a very conciliatory course and ap- 
peared to be striving most earnestly to prevent a rupture 





with China, while yet determined to extend protection to 
British interests in the foreign concessions at Shanghai, and 
proceeding rapidly to concentrate large forces at these con- 
cessions, which, however, only further embittered the 
Chinese. 

One other event of some importance was the announcement 
by Premier Poincare on Jan. 25 before the Finance Com- 
mission of the Chamber of Deputies that the French Govern- 
ment meant to maintain the paper france between 122 and 
125 to the pound sterling or about 251% to the dollar. This 
announcement was followed by a statement by the Premier 
that “sufficient gold had been sent to America to constitute 
abroad large enough reserves of foreign currencies to enable 
the Bank of France to interfere as often as necessary to 
maintain the present level.’’ Now the business community 
of France, “which has been greatly affected by the past 
fluctuations in the value of the frane,’’ said the Paris 
representative of the New York ‘Times,’ discussing the 
Premier’s announcement, “‘has confidence that there will 
be neither any too sudden ascent or descent. The Bank of 
France is provided with sufficient foreign funds to meet all 
ordinary speculative attacks and the situation has been 
improved by the dispatch of a gold reserve to the United 
States.”” He added: “This announcement of the Premier 
has considerably cleared the political air around the Palais 
Bourbon and in financial and business eirecles, where his 
long hesitation between stabilization and continued revalori- 
zation has recently caused considerable disquiet. Now 
French manufacturers and business men can adapt priccs 
and conditions to the stable value of their money, which is 
fixed at a rate which the Premier believes will enable them 
to hold their own in the world markets.’”’ The statement 
made by M. Poincare was summarized in part as follows 
by the Paris representative of the New York ‘Herald- 
Tribune:” i oa 


M. Poincare stressed the amazing financial recovery of the nation and 
cited columns of figures in support. He made three impressive points: 
the tremendous increase in tax receipts, the amazing recovery of the franc 
from about 249 to the pound to 122 and the repayment by the Government 
to the Bank of France of more than 3,000,000,000 francs. 

M. Poincare announced that when he took over the Finance portfolio 
six months ago the State owed the Bank of France 38,500,000,000 francs 
and that there were only 1,009,000 francs in the Treasury. Three days 
later the Treasury had 771,000,000 francs, as a result of the use of the 
Morgan credits. 

The first steps toward recovery were traced in August and September. 
Even in August money from the sale of national defense and Treasury 
bonds reached 1,340,000,000 francs and in September were 338,000,000 
above the monthly obligations. The franc’s recovery permitted the 
Treasury to buy foreign currencies to meet the maturities of the externa] 
debts. 

The extent of the franc’s recovery was shown by the fact that the average 
rate in July was 199 to the pound; in August, 172, and in September, 170. 
The Treasury, therefore, was able to repay the Bank of England £3,500,000, 
the British Treasury £2,000,000 and the Government of Uruguay 1,500,000 
pesos. 

M. Poincare added that the excess in buying bonds over the refunding 
of Government obligations amounted in October to 2,000,000,000 francs: 
in November to 2,500,000,000 francs and in December to 500,000,000. 
He said the situation was so improved on Dec. 1 that a decree was issued 
lowering the interest rate on the National Defense bonds from 3.60 to 3%- 
By Jan. 30 he will be able to complete the suppression of the short-term 
three-month bonds. 

M. Poincare said the Treasury was able easily to face all public expenses 
and had at the same time accumulated large reserves abroad to buy foreizn 
currencies in the event of another drive against the franc, and to pay its 
foreign obligations. He believes the Treasury has al! the foreign currencies 
necessary to meet obligations during the entire year. 

He enumerated certain loans abroad for the French railways. 

In September a Swiss loan of 60,000,000 Swiss francs; in October a Dutch 
Joan of 30,000,000 gulden; in November a Swiss loan of 75,000,000 Swiss 
francs and in December a Dutch loan of 25,000,000 gulden. With the 


products of these loans the State railways repaid the Treasury ao the 
advances granted by the State since 1920. 
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Comparing the Bourse rates for State ‘‘rentes’’ and securities which 
were issued by the Treasury, M. Poincare said the bondholders had realized 
n the last six months an increased value in these holdings of 17 ,000,.000,000 
paper francs. 


As already stated, trade and industry, at least in the 
leading or basic lines, during January displayed the same 
characteristics as in the closing months of the old year, that is, 
showed signs of lessened activity, with the volume of trade 
not quite up to that of the corresponding period of the 
previous year. Statistics for the month of December, as 
they appeared, made it plain that the downward reaction in 
certain industries had been far more pronounced than any- 
one had supposed. This was particularly true in the case of 
automobile production, the Department of Commerce 
reporting the output of passenger cars and trucks for Decem- 
ber at only 165,663, as compared with 255,860 in November 
and no less than 311,400 in December 1925. This made the 
output the smallest of any month since the beginning of 
1922. Steel production in the United States during Decem- 
ber also showed a further falling off after the decline in 
November, quite in contrast with the state of things existing 
at the close of 1925, when production kept steadily expanding 
in the closing months of the year. The American Iron and 
Steel Association calculated the production of steel ingots 
in Dee. 1926 at 3,472,000 tons, against 3,722,119 tons in 
November and 4,092,548 tons in October and comparing 
with 3,970,918 tons in Dec. 1925. Not only that, but all 
the signs pointed to a product in Jan. 1927 substantially 
below that of Jan. 1926, when the output of steel ingots was 
estimated at 4,150,469 tons. The latter part of the month 
the steel business increased somewhat, but the increase was 
very moderate and was at the expense of prices. The “Iron 
Age”’ in its issue of Jan. 27 remarked that bookings of steel 
had increased during the week then past but prices had 
given way. Tests of the price of two cents at Pittsburgh 
for steel bars and shapes for 1927 needs had finally established 
that 1.90¢e. would apply on sizable orders. This situation 
it was asserted grew out of the short range scale of buying. 
which had made for an expansion in the classification of 
preferred buyers. The “Iron Trade Review” of Cleveland 
on its part said that not in many months had the finished 
steel market been so highly competitive. Business not 
having come back as expected after the holidays, producers 
had gone after it in vigorous fashion and in a moderate way 
they had succeeded. The “Age’’ expressed the view that 
the end of January would probably show bigger backlogs 
than did the beginning. Ingot output at Chicago had again 
reached the 80% mark but the Pittsburgh district still 
averaged 70%. Pig iron prices also declined and the ‘‘Iron 
Age”’ declared that these price concessions and talk of a 
possible soft coal strike on April 1 (when the contract with 
the bituminous coal miners has to be renewed) had helped 
to make pig iron buyers more receptive to the solicitation of 
sellers. Reductions in wages by important independent 
producers of coal and coke in the Connellsville region (where 
wages the latter part of 1926 had been sharply advanced as 
a result of the large export demand for coal growing out of 
the British coal miners’ strike) indicated that increased fuel 
costs at blast furnaces were more remote than had been 
generally believed. The “Iron Age’? made the composite 
price of finished steel Feb. 1, 2.396c., against 2.453c. a 
month earl er and the composite price of pig iron $19 21, 
against $19 71 a month earlier. Prices of the minor metals 
also tended further downward. Lake copper at New York 
dropped from 13% to 138\%ce. very early in the month and 
after getting back again to 13%c. Jan. 14 suffered a renewed 
decline the latter part of the month with the quotation 
Jan. 31 13%c. Electrolytic copper after declining from 
13.00c. to 12%c., recovered to 13%e. Jan. 13, but was 
back to 12%e. Jan. 31. Lead at New York declined from 
7.80c. to 7.40c, while the price of tin dropped from 67 Mc. 
to 6434c. with the close Jan. 31 at 65\%e. Prices of petro- 
leum and its products moved higher, except that some cuts 
occurred in kerosene. In the case of crude oil, the Joseph 
Seep Purchasing Agency on Jan. 14 posted prices 25c. per 
barrel higher than those in effect, except that in the case of 
the Buckeye Pipe Line the advance was 30c. per barrel. 
These advances canceled the reduction made several months 
before and brought prices back to the scale in effect July 8 
1926. Gasoline price changes were numerous, the most of 
them being upward. As a few illustrations, the Standard 
Oil Co. of New York on Jan. 10 raised the price at Albany 
one cent per gallon, making the tank wagon quotation 19c. 
and the service station price 21c. per gallon. On Jan. 11 
the Sinclair Refining Co. advanced the tank wagon price 





of gasoline 2c. a gallon in Georgia, Florida, Alabama and 
Mississippi, effective Jan. 12. On Jan. 26 the Standard 
Oil Co. of New York raised the price of gasoline in New 
England one cent a gallon to 23c. at service stations and 
2lic. from tank wagons, other companies following suit. 
The same company on Jan. 27 made a further advance of 
one cent a gallon in Albany, making the new tank wagon 
price 20c. and the new service station price 22c. On Jan. 28 
the Tide Water Oil Co. raised he tank wagon price of gaso- 
line in New Jersey, Maryland and the District of Columbia 
one cent a gallon, and the next day the Standard Oil of 
New Jersey and the Texas Co. announced a similar increase. 
On Jan. 31 the Atlantic Refining Co. announced an advance 
of one cent throughout Pennsylvania and Delaware. LEarler 
in the month some reductions in gasoline prices had been 
announced at a number of different points. Prices of kero- 
sene appeared to have been cut all around, though this 
was followed by some slight upward reacticn in a few in- 
stances. At New York the price for water white kerosene in 
tank cars at loca! refineries was 9c. Jan. 31, against 934c. the 
previous Dec. 31. In tank cars delivered to the trade the 
quotation Jan. 31 was 10c., against 11%4¢. Dee. 30. 

In the textile trades the situation continued to brighten in 
the cotton goods division, with the low price of raw cotton 
the stimulating influence. As it happened, too, the price 
of cotton showed a rising tendency, removing any hesitancy 
on the part of consumers of goods to replenish their very 
much depleted stocks of goods that might have existed if 
raw cotton had shown renewed depression. As it was, 
quotations were at low levels notwithstanding the upward 
reaction. Middling upland spot cotton in New York was 
quoted Jan. 3 at 12.S0c., from which figure there was an 
advance of almost a cent a pound to13.70c. Jan. 24and to 
the same figure again on Jan. 28 (after a recession to 13.50c. 
Jan. 26 and Jan. 27) and with the price Jan. 31 13.55c. 
Print cloths at Fall River, where the outlook was perhaps 
not so bright as in other branches of the trade, declined from 
5l4e. to 5\%e. for 28-in. 64x64, but were marked up again 
to 5\4ec. Jan. 17 and so continued the rest of the month. 
The First National Bank of Boston in its New England letter 
of Jan. 25 made the observation that the cotton goods in- 
dustry had entered the new year in apparently the most 
favorable position in many years. Cheap raw material, 
moderate inventories, growing popularity of cotton goods 
and improved merchandizing methods were mentioned as 
some of the factors that were bringing about a material 
improvement in the industry. There was also a fair spread 
between the price of raw cotton and that of finished goods. 
As against these favorable factors the possibilities of over- 
production of cotton goods, due to excessive plant facilities 
loomed up, but the bank thought that the newly formed 
Cotton Textile Institute might be able to cope with this 
problem. One of the strong features of the month as 
affecting the price of raw cotton was the large export demand 
for the staple and also the growing increase in the consump- 
tion of cotton in the United States. Cotton has been going 
abroad in huge volume, the exports from the beginning cf the 
season on Aug. 1 to Jan. 28 having reached no less than 
6,387,263 bales, as against 5,194,860 bales in the corre- 
sponding period of the preceding year. At the same time 
the returns of the U. S. Census showed that for the five 
months to Dee. 31 the consumption of cotton by United 
States mills had been 2,829,456 bales, as against 2,598,119 
bales in the same five months of the previous year. This 
has reference to the consumption of lint cotton; in addition 
339,666 bales of linters were consumed, which compares 
with 346,809 bales in the same five months of the previous 
year. It continued to be a question whether the whole of 
she large crop raised in 1926 would all be picked. Weather 
conditions were not altogether favorable for carrying on the 
work of picking. The Census ginning return was issued 
on Jan. 24 and showed that 16,609,517 bales had been ginned 
up to Jan. 16, as against 15,499,893 bales up to the same 
date in the previous year. The amount was somewhat 
larger than had been expected, but still left nearly 2,000,000 
bales to be ginned in order to reach the Government’s esti- 
mate of 18,618,000 bales made Dec. 8, as the size of the 
1926 crop, though, on the other hand, it was pointed out 
that the estimate related to a crop of 500-lb. bales, whereas 
as a matter of fact the bales were running very heavy, 
averaging from 510 pounds to over 520 pounds, and that if 
this were allowed for the difference between the ginning 
figures and the Agricultural Bureau’s estimate would be 
greatly reduced. 
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In other branches of the textile trades the situation ap- Brothers quoted only 6.206. At the close of January the 


peared less encouraging, although some improvement was 
noted in both the silk and woolen divisions. The American 
Woolen Co. on Jan. 18 opened its lines of new fall all-wool 
blankets at about the same basis as 1926, but in the case of 
the lines containing an admixture of cotton prices were down 
from 10 to 15%. On Jan. 26 the same company made its 
fall opening of men’s wear staple worsted suitings and over- 
coatings and “‘electrified the industry and applied a rosy 
tinge of cheerfulness throughout the trade,” as the New York 
‘Journal of Commerce” put it, by announcing steady to 
firm prices for the new heavyweight season. 

According to the same publication, ‘‘expressions of satis- 
faction were heard on every hand among selling offices be- 
cause this was the first time in several seasons that prices 
failed to show a decline.” It was pointed out that fall 1927 
prices on men’s staples in department 1 are either unchanged 
or from 214 to 5c. a yard higher than current spring levels, 
the advance averaging 1 1-3% on 48 representative numbers. 
The situation as regards silk goods also appeared to be 
slightly better and in rayon products renewed activity de- 
veloped, proabbly due to the sharp reductions in prices made 
in December. Raw silk prices further weakened in January 
and Kansai double extra cracks were quoted at only $5 70@ 
$5 75 Jan. 31, as against $6 00 Dec. 31 1926, and as high as 
$7 10@$7 15 on Dec. 31 1925. Crude rubber prices, after 
improving the early part of the month, developed weakness 
again the latter part of the month, leaving very little net 
change for the month as a whole. For spot ‘delivery, both 
ribbed smoked sheets and first latex crepe were at one time 
quoted as high as 413¢e., but the quotation Jan. 31 was 
38)4c. asked. for ribbed smoked sheets and 384%c. asked for 
first latex crepe, which compares with 3814 @39¢e. and 3834 @ 
39lgec., respectively, on Dec. 31. Reductions in rubber 
footwear prices were announced the early part of the month. 

The percentage of rubber production which may be ex- 
ported at the minimum rate of duty for the quarter beginning 
Feb. 1 from Ceylon and Malaya was reduced under the 
Stevenson restriction scheme on Jan. 31 from 80 to 70%. 
It was explained that this is due to the fact that the average 
price of rubber during the past quarter has been well below 
the pivotal price of a shilling and 9d. a pound. It was also 
stated that the tendency of consumption and production 
continue so definitely against producers, despite the reduc- 
tion from 100% to 80% in exports last November, that an 
active discussion is proceeding in rubber circles of the chances 
of a further 10% reduction. Falling off of American con- 
sumption, it is pointed out, has been an important factor 
in producing the altered situation in the rubber market. 
The latest estimates of United States consumption in 1926 
are 366,000 tons, against 385,000 tons in 1925. Stocks 
steadily mounted during the last quarter and the last week 
London stocks further increased to 54,786 tons, against 
10,000 at the end of January 1926. Owing to the use of 
export rights shipments from Malaya have been consider- 
ably larger than would have been the case if the shipments 
had had to bear the full effect of the restriction to 80%. 

Grain prices sharply advanced during the month, at 
least in the case of wheat and corn. The advance seemed to 
be largely in response to higher price in other countries, 
particularly in Argentina, which gave the impression that 
prospective new supplies were not going to be as liberal as 
had been counted upon. May wheat in Chicago after 
declining from $i 381% Jan. 3 to $1 3534 Jan. 4, sold up to 
$1 43 Jan. 27 and closed Jan. 31 at $141. The July wheat 
option at Chicago after selling down to $1 28!4 Jan. 4 
touched $1 3374 Jan. 27 and closed Jan. 31 at 132144. The 
May option for corn at Chicago moved up from 78%e. 
Jan. 4 to 825<e. Jan. 27 and closed Jan. 31 at 807%c. The 
July corn option at Chicago advanced from 81)4c. Jan. 4 
to 8534¢. Jan. 27 and closed Jan. 31 at 8414¢. Oats prices, 
however, did not improve, but, on the contrary, declined. 


The May option for oats at Chicago closed Jan. 31 at 47%%c., | 
£ 5 , 


against the opening price of 495,c. Jan. 3. July oats at 
Chicago closed Jan. 31 at 47% c., against 475¢c. at the 
opening on Jan. 3. Sugar prices, while firmly held at the 
beginning of the month at the improved levels established 
during 1926, weakened about the middle of January but 
recovered again the latter part. Cuban raw sugar, as 
against 33¢c. at the close of December, commanded 3c. 
on several of the early days of Januray, but sold down to 
3l%e. Jan. 22 with a recovery to 3 3-16@3 7-32c. Jan. 31. 
The wholesale price of refined sugar at all the leading re- 
fineries at one time was quoted at 6.25c. except that Arbuckle 








range was 6.15@6.40c., which compares with 6.10@6.40c. 

at the close of December. Coffee prices at one time showed 

some improvement but weakened again the latter part of 

the month. No. 7 Rio was quoted at 1534@15ce. about 

the middle of the month, but Jan. 31 was 154%@15\ce.. 

which compares with 15@15\e. at the close of December. 
NEW SECURITY ISSUES AND DIVIDENDS. 

Though the domestic corporate issues brought out ia 
December were of large dimensions they have been over- 
shadowed by the offerings made in January. The largest 
undertaking in January was the offering of $50,000,000 
General Motors Acceptance Corp. 10-year sinking fund 
6% gold debentures, due Feb. 1 1937 by J. P. Morgan & 
Co., First National Bank of N. Y., the National City Co. 
and Bankers Trust Co. at 100 and accrued int. Additional 
large offerings worth mentioning were: $35,000,000 Gulf Oil 
Corp. of Pa. 20-year 5% sinking fund deb. bonds sold by 
the Union Trust Co. of Pittsburgh, the National City Co. of 
N. Y., Bankers Trust Co. and Mellon National Bank of 
Pittsburgh at 100 and int. A group of banking firms headed 
by Blair & Co.; H. M. Byllesby & Co., and Blyth, Witter 
& Co., disposed of $30,000,000 1st mtge. gold bonds, series 
“A,” 5%, due Jan. 1 1957, of the Indianapolis Power & 
Light Co. at 98 and accrued int., yielding over 5.13%, and 
also $12,000,000 644% cum. pref. stock of the same com- 
pany at 98 and accrued divs., to yield over 6.63%. 
$27,500,000 the Narragansett Co. coll. trust gold bonds, 
series ‘A,’ 5% due Jan. 1 1957, were placed by a syndicate 
headed by Harris, Forbes & Co., Bodell & Co., and F. L. 
Carlisle & Co., Ine., at 99 and accrued int., with an ap- 
proximate yield of 5.06%. Dillon, Read & Co. brought 
out at 98 and int. $25,000,000 North American Edison Co. 
5% debs., series “‘A,’’ due March 1 1957, to yield over 
5\%%. $25,000,000 San Joaquin Light & Power Corp. 
unifying and ref. mtge. 30-year 5% bonds of ‘‘D”’ series were 
placed by Peirce, Fair & Co. and Blyth, Witter & Co. at 
981% and accrued int., to yield about 5.1%. A syndicate 
headed by Alex. Brown & Sons, Harris, Forbes & Co., and 
Brown Bros. & Co. floated $20,000,000 10-30-year Federal 
Land Bank 44% bonds due Jan. 1 1957 at 10034 and 
int., yielding over.4.15%. 415,000 shares of Victor Talking 
Machine Co. common stock (no par value) were sold by 
a group of firms headed by J. & W. Seligman & Co., Hall- 
garten & Co., and Hayden, Stone & Co. at $38 per share 
the above-mentioned firms also placed 95,000 shares $6 cum. 
conv. pref. stock of the same company at $90 per share, 
At 98% and int., yielding over 5.10%, Harris, Forbes & Co., 
E. H. Rollins & Sons and Coffin & Burr disposed of $15,- 
000,000 Southern California Edison Co. additional ref. 
mtge. bonds, series of 5s, due 1951. Bonbright & Co. 
offered $15,000,000 6% cum. pref. stock of Electric Bond 
& Share Co. at $107 50 per share, to yield 5.58%. $15,- 
000,000 Solvay American Investment Corp. 15-year 5% 
sec. gold notes of “A’’ series were brought out for public 
offering by Lee, Higginson & Co., White, Weld & Co. and 
Brown Bros. & Co. at 9934, to yield 5%. The ilotation 
of 250,000 shares of Cities Service Co. common stock was 
made by Pearsons-Taft & Co., Henry L. Doherty & Co. and 
De Fremery & Co. at market price, to yield in cash and 
stock divs. over 8%. Syndicate managers consisting of 
A. B. Leach & Co., Hill, Joiner & Co., Inc., and Halsey, 
Stuart & Co. brought out $12,500,000 Ist mtge. 5% gold 
bonds, series ‘‘A,’’ of Southwestern Gas & Electric Co. at 
96 and int., to yield over 5.25%. The sale of $10,500,000 
Boston Consolidated Gas Co. 20-year 5% gold bonds (debs.) 
was made by Bankers Trust Co. and Dillon, Read & Co. 
at 103 and accrued int., with an approximate yield of 4.76%. 
At 96% and int., yielding 7.30%, Aldred & Co., Harris, 
Forbes & Co., Bankers Trust Co., and Minsch, Monell & 
Co., Inc., placed $10,000,000 International Power Securities 
Corp. 7% sec. gold bonds of series “E,” due Feb. 1 1957; 
the above-mentioned banking firms also disposed of $6,- 
000,000 International Power Securities Corp. 7% bonds, 
series “F,”’ due 1952, at 9514 and int., to yield 7.40%. 
$9,500,000 Illinois Power & Light Corp. 30-year 54% sinking 
fund deb. bonds were offered by Marshall Field, Glore, 
Ward & Co., Halsey, Stuart & Co., and Harris, Forbes 
& Co. at 96% and int., yielding about 534%. Drexel & 
Co. and Stroud & Co. floated $8,000,000 Central Hudson 
Gas & Electric Corp. 1st and ref. mtge. 5% gold bonds, 
series due 1957, at 101% and int., with an approximate yield 
of 4.90%. $8,000,000 New Orleans Public Service, Inc., 
lst and ref. mtge. 5% gold bonds, due June 1 1955, were 
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sold by Dillon, Read & Co. at 96 and int., to yield over 
54%. <A syndicate consisting of Bonbright & Co., Inc.; 
Old Colony Corp., and W. C. Langley & Co., brought out 
$7,000,000 cum. pref. stock of Florida Power & Light Co. 
at $100 per share and accrued divs., to yield 7%. 
Ohrstrom & Co. disposed of $6,500,000 Ist lien 544% bonds, 
series of 1941, at 97 and int., to yield over 5.80%, and 
$5,000,000 6% conv. gold debs., series of 1962, at 98 and 
int., yielding over 6.15%, of the Peoples Light & Power Corp. 
Flotation of $8,000,000 California Petroleum Corp. 20-year 
conv. 5% 
Hallgarten & Co. at 961% and int., to yield 5.40%. 
500,000 General American Investors, Inc., 25-year 5% debs., 
series ‘‘A,”’ were placed by Lehman Bros. and Lazard Freres 
at $100 and int. S. W. Straus & Co. oftered $6,500,000 
Two Park Avenue Building Ist mtge. fee 6% sinking fund 
bonds, due Dec. 15 1941, at par and accrued int., to net 
6%. The American Bond & Mortgage Co. brought out at 
par and int. $5,75 
Winthrop Bldg. Corp., Chicago) lst mtge. 644% bonds. 
$5,000,000 MeCrory Stores Corp. conv. 6% cum. pref. 
stock (par 100) was ofiered by Merrill, Lynch & Co. and 
Hemphill, Noyes & Co. at $100 and accrued divs. Old 
Colony Corp. disposed of $5,000,000 Old Colony Investment 
Trust 44% debs., series ‘‘A,’”’ due Feb. 1 1947, at 99% 
end int. 

In addition to the foregoing d« mes‘'« offerings numerous 
foreign Government and foreign corporate issues came on the 
market during January. The more important of these were: 
$27,000,000 Government of the Argentine Nation external 
sinking fund 6% bonds, issue of Feb. 1 1927, sanitary works 
loan due 1961, sold by J. P. Morgan & Co. and the National 
City Co. at 9844 and accrued int., yielding over 6.10%. 
A syndicate in charge of First National Bank of N. Y., 
Bank of Montreal, Bankers Trust Co. and Lee, Higginson 
& Co. offered $24,000,000 Province of Ontario (Canada) 
414% serial gold bonds due $800,000 annually Jan. 15 1928 
to 1957, at prices ranging from 4.50% to 4.70%, according 
to maturity. At 98 and accrued int. Lee Higginson & Co. 
and Ladenburg, Thalmann & Co. disposed of $10,000,000 
State of Rio Grande do Sul (Brazil) 40-year 7% bonds, 
external loan of 1926, with an approximate yield of 7.15%. 
P. W. Chapman & Co. and A. M. Lamport & Co. placed 
$6,500,000 Province of Mendoza (Argentine Republic) ex- 
ternal 7.50% see. gold bonds, due June 1 1951, at 98.75 
and int., to yield over 7.60%. $5,000,000 Dominican 


Republic 14-year Customs Administration 54% bonds of 


1926, first series, were brought out by Lee, Higginson & 
Co., the National City Co. of N. Y., and Dillon, Read & 
Co. at 100 and int., with an approximate yield of 5.55%. 
Hallgarten & Co., Kissel, Kinnicutt & Co., and Halsey, 
Stuart & Co. sold $3,000,000 Municipality of Medellin 
(Colombia) 25-year external 7% sec. gold bonds of 1926 at 
9314 and accrued int., yielding over 7.60%. Dillon, Read 
& Co. floated $25,000,000 the Batavian Petroleum Co. 
(Bataafsche Petroleum Maatschappij) 15-year 444% guar. 
debs. at 9614 and int., to yield 4.85%. A syndicate com- 
yosed of Guaranty Co. of N. Y.; Marshall Field, Glore, 
Nard & Co., and International Acceptance Bank, Inc., 
disposed of $10,000,000 ‘‘Montecatini’’ Societa Generale per 
l’Industria Mineraria ed Agricola (Italy) 10-year sinking 
fund 7% gold deb. bonds (with detachable stock purchase 
warrants) at 961% and int., to yield over 7.50%. $8,000,000 
15-year sec. 6% conv. gold bonds of Porto Rican American 
Tobacco Co. were disposed of by the National City Co., 
Hornblower & Weeks, Cassatt & Co., and Hemphill, Noyes 
Co. at 99 and int., yielding 6.10%. Blair & Co., Inc., 
E. H. Rollins & Sons, Stone & Webster, and Blodget Co., 
Inc., and Banca Commerciale Italiana Trust Co. offered 
$6,000,000 Lombard Electric Co. (Societa Lombarda per 
Distribuzione di Energia Elettrica) of Italy, 1st mtge. 7% 
bonds, series “A,’’ due Dec. 1 1952, at 94 and int., with 
an approximate yield of 7.50%. At 92% and int., E. H. 
Rollins & Sons, Blair & Co. Ine., J. A. Sisto & Co., and 
Banca Commerciale Italiana Trust Co. sold $6,000,000 
external Ist mtge. 7% bonds, series “A,’’ due 1956 (with 
stock purchase warrants attached) of United Electric 
Service Co. of Italy, with an approximate yield of 7%%. 
Announcements of changes in dividend declarations were 
again numerous, but not on so extensive scale as in De- 
cember. This applies especially to the announcements of 
extra distributions. Companies declaring extra dividends 
in cash or stock were: Atchison Topeka & Santa Fe Ry. 
decl. extra of 34 of 1% in addition to regular 134 % quar. on 
com. Norfolk & Western Ry. raised its div. on com. 
from a basis of 7% per annum to 8%. An extra cash div. 
of 50c. was paid by Bullard Machine Tool Co. <A stock div. 
of 33 1-3% was decl. by Burroughs Adding Machine Co. 
Consolidated Paper Co. (Monroe, Mich.) decl. 50% com. 
stock div. Cumberland Pipe Line Co. decl. an extra of 
33%, but reduced the annual div. rate from 12% to 8%. 
An extra of $1 on com. and $3 in pref. stock was announced 
by Cushman’s Sons, Inc. Early & Daniel Co. of Cin- 
cinnati, Ohio, decl. $1 extra and also the usual annual 
div. of $250 on com. Eureka Vacuum Cleaner Co. decl. 
extras of 10% in stock and 25c. in cash in addition to reg. 
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quar. div. of $1. Special div. of 12%c. and usual quar. 
25c. div. was paid by Imperial Oil, Ltd. In addition to 
25c. quar., Loblaw Groceterias Co., Ltd., deel. a bonus of 
| 25e. National Refining Co. decl.2% extraoncom. Extra 
| com. div. of 25c. and quar. div. of 50c. was reported by 
Ontario Biseuit Co. Railway & Light Securities Co. deel. 
a semi-annual div. of $1 on com. in addition to $2 extra. 
Stock divs. of 25% on com. and on new class B stock were 
announced by R. J. Teynolds Tobacco Co. in addition 
to 5% quar. on both old and new com. shares. San Carlos 
| decl. 50c. extra and 15c. quar. on capital stock. Savannah 
| Sugar Refining Co. decl. $1 50 quar. on com. and also 50ce. 
extra. In addition to 3% quar., Seotten, Dillon Co. deel. 
7% extra. Stock div. of 10% and 3% quar. cash div. was 
reported by the Texas Corporation. An extra of 2% and 
2% quar. was decl. by Union Oil Co. of Calif. 

Companies reporting larger distributions were: American 
Water Works & Electric Co., Ine., decl. 2% quar. on 
com., compared with 144% paid previously and also paid 
an extra of 244% on 7% eum. pref. stock. An increase in 
'com. quar. div. from 14% to 14% was reported by 
| Brazilian Traction, Light & Power Co. Quar. div. of $1 25 
was decl. by General Railway Signal Co., as against $1 
| previously paid. Home Insurance Co. of N. Y. raised the 
| annual div. rate from 18% to 20%. As eompared with 
| previous divs. of 75¢e., Household Products, Ine., deel. 
87l4e. quar. Louisville Henderson & St. Louis Ry. in- 
creased the semi-annual div. on com. from 2% to 24%. 
Morse Twist Drill & Machine decl. div. of $1 50; three 
months ago 50c. was paid. Nash Motors Co. decl. $4 annual 
div.; previously company paid 50c. quar. in addition to 
an extra of 50c. National Biscuit Co. increased the quar. 
div. on com. from 4% to 5%. An increase from 1% to 
144% in quar. div. was made by Union Street Ry. of New 
3edford. Waialua Agricultural Co., Ltd., placed the 
capital stock on 12% annual div. basis, against 6% pre- 
viously. F. W. Woolworth Co. decl. com. quar. div. of 
$1 25; previously $1 was paid in addition to‘$l extra on 
March | and Dee. 15 1926. Bon Ami Co. (Del.) made an 
initial distribution of $1 on class A and 50e. on com. B in 
addition to 50e. extra. Brunswick-Balke-Collender Co. 
resumed divs. of 75c. on com. deferred in May 1925. Bunte 
Bros. of Chicago deel. 50c.on com. Last previous distribution, 
was 214% in May 1920. Pref. div. of $2, which represents 
accrued divs. from Dec. 1 1925 to Nov. 20 1926, was deel. 
by Garland Steamship Corp. An initial div. of 25c. on com. 
was reported by Hammermill Paper Co. of Erie, Pa. New 
York Merchandise Co., Inc., deel. an initial quar. div. of 
50¢. on com. An initial distribution of 50e. on com. was 
decl. by Philadelphia & Western Ry. Texas Pacifie Coal 
& Oil Co. deel. 15¢. quar.; this is the first distribution since 
Aug. 1 1923, when 25c. was paid. 

Dividend action of an unfavorable nature was more 
noticeable during January than for many months past. 
American Metal Co., Ltd., reduced the quar. div. on com. 
from $1 to 75e. Bellefonte Central RR. decided to omit 
the annual div. of 1% usually paid in February. Brooklyn 
City RR. deel. quar. div. of 10¢.; previously 20ce. was paid. 
Semi-annual div. of 314% due Jan. 1 was deferred by 
Danville (Va.) Trac. & Power Co. Electric Household 
Utilities Co. omitted the quar. div. of 50e. Hayes Wheel 
Co. of Jackson (Mich.) passed quar. div. of 75¢. on com. 
due March 15. As compared with previous monthly d vs. 
of 35¢., Hibbard, Spencer, Bartlett & Co. deel. three monthly 
divs. of 30c. Interstate Terminal Warehouses, Inc., de- 
ferred the 134% quar. div. on pref. Quar. div. of $1 on 
com. by G. R. Kinney Co. was omitted. Mohawk Rubber 
(Akron, Ohio) deferred payment of quar. 134 % div. on cum. 
pref. stock. Moon Motor Car Co. omitted com. div. of 
37l%e. due Feb. 1. Quar. div. of $1 50 on com. due in Janu- 
ary was passed by Nashawena Mills (Mass.). Pittsburgh 
Terminal Warehouse & Transfer Co. reduced its quar. div. 
from $1 to 75e. The quar. div. of 134% on pref. was de- 
ferred by Thomas G. Plant Co. Superior Steel Corp. omitted 
the quar. div. of 50c. on com. 


THE STOCK MARKET DURING JANUARY. 

The course of the stock market during January was con- 
fused and irregular, alternate periods of strength and weak- 
ness characterizing the dealings, with the strength of the 
railroad stocks the main feature, many of these rising to 
the highest figures reached in years and some to the highest 
figures on record. In the industrial list, and among the high 
priced specialties, many different groups of share properties 
at different times during the month showed decided weak- 
ness, while others displayed strength, more respecially the 
oil shares, but the general trend of the market was toward 
lower levels, with most of the railroad shares a prominent 
exception. Even the railroad list was depressed in the early 
days of the month, the market at that time being weak all 
around, quite in contrast with the bullish demonstrations 
that had marked the closing days of the old year. Heavy 








' and persistent selling characterized the trading on Monday 


Jan. 3, the first business day of the rew year, and large 
and general declines in prices occurred on that day; this 
proved a great disappointment inasmuch as the eclat with 
which the market had closed on Friday Dec. 31 had en- 
couraged hopes that a strong bull movement would be wit- 
nessed all through the month, especially with the easing of 
the money market. It has already been indicated, in our 
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review of the money market above, that call loan rates 
rapidly declined and the latter part of the month did not 
rise above 4%. The reason why the railroad shares showed 
weakness at the beginning of the month, along with the 
general list, appeared later in the month when the December 
returns of railroad earnings came to hand and showed con- 
siderable losses as compared with December of the previous 
year in nearly all sections of the country. These losses in 
railroad revenues, too, made it apparent that the recession 
in trade and industry during the closing month of the old 
year, of which the trade statistics had given somewhat im- 
perfect indications, had been more widespread and had 
attained larger dimensions than even the closest students 
had had any idea was the case. The Census statistics re- 
garding automobile output, to which reference has been 
made in the earlier part of this article, were given out 
shortly after the middle of the month and likewise proved 
an eye-opener as to the extent of the trade depression; 
they showed the smallest production of motor vehicles of 
any month since the early part of 1922. When, four or 
five weeks before, the November figures of automobile pro- 
duction had been made public and recorded an output of only 
219,504 passenger cars in the United States in that month 
as against 328,694 in the corresponding month of the previous 
year, it was supposed that the full measure of the decline 
which was known to be in progress had been disclosed, for 
this November total proved the smallest of any month since 
the midsummer of 1925. It remained for the December 
statement of automobile production, showing only 137,361 
passenger cars put out, as against 278,643 cars in Dec. 
1925, to furnish a complete revelation of the slump that had 
oecured in the motor industry. In view of such results it 
is not surprising that the motor stocks often displayed weak- 
ness during the month and that the trend of industrial stocks 
generally should have been towards lower levels—with the 
usual conspicuous exceptions in the ease of special stocks 
representing properties which are maintaining uninterrupt- 
edly a high degree of prosperity. 

The downward trend of the industrial stocks, however, 
was held in check by the spectacular upward movement in 
the railroad stocks. These railroad shares after the first 
few days of the month came rapidly to the front and ad- 
vanced in a way such as to attract general and widespread 
attention. Rise upon rise was recorded. At first it was 
the high priced ‘rails’ that were prominent in the upward 
movement. Laterin the month the low-priced railroad stocks 
came to the front, and advanced with even more sensational 
vigor. Indeed, in the case of Wheeling & Lake Erie common 
and preferred shares, prices shot up in such a way as to sug- 
gest cornering operations, these stocks becoming so scarce 
that 144% a day had to be paid for borr wing the shares, 
though the Stock Exchange authorities after a thorough inves- 
tigation could find no evidence of cornering operations. 
What apparently happened was that quotations had been 
raised to such high figures that, there being not the remotest 
chance of any dividends on these shares, traders were tempted 
to sell the stock short, borrowing the shares for delivery, 
and had to pay the penalty. Wheeling & Lake Erie common 
jumped from 27% Jan. 3 to 65% Jan. 28 and closed Jan. 31 
at 62',, while the preferred rose from 47% Jan. 7 to 69 
Jan. 24 with the close Jan. 31 at 64. Western Maryland 
common had a somewhat’ similar experience, Jumping 
from 13% Jan. 6 to 314% Jan. 25 with the close Jan. 31 at 
267%. The basis for the spurt in the shares of both the 
railroads mentioned was the advantageous position that both 
lines h Id as possible links in through routes to the West, 
and it was pointed out that they might be very serviceable 
to Mr. Loree of the Del. & Hudson in that respect for his 
proposed Fifth Trunk Line system. There were rumors of 
buying for control and also of a proposed traffic arrangement 
with the Balt. & Ohio. The rise in the stocks mentioned 
belongs of course in a class all by itself. As a matter of 
fact, however, sharp advances occurred in many other 
railroad stocks. Reading common rose from 94 Jan. 4 to 
102% Jan. 18, though closing at 98 Jan. 31. Balt. & Ohio 
common advanced from 106% Jan. 4 to 113% Jan. 10, with 
the close Jan. 31 at 10954. Lehigh Valley had a sensational 
rise on rumors of buying for control, though the annual 
election of directors showed no indication of change of 
ownership nor any change in the relative positions of the 
different interests in the property. The stock jumped from 
9934 Jan. 6 to 125 Jan. 19 (the shares are of only $50 par 
value) and closed Jan. 31 at 119. Great Northern stock 
and Northern Pacific sharply advanced on official state- 
ments that the plan for the merger of the two systems was 
taking definite form. Great Northern stock rose from 795% 
Jan. 4 to 88% Jan. 17 and closed Jan. 31 at 85%, while 
Northern Pacific advanced from 78 Jan. 3 to 85 Jan. 17, 
with the close Jan. 31 at 824%. Rock Island common moved 
up from 68% Jan. 4 to 754% Jan. 31 on indications of the 
beginning of dividend payments, and 144% quarterly was 
declared after the close of the month—thit is, on Feb. 2 
Pere Marquette common advanced from 114% Jan. 6 to 
122% Jan. 24, with the close Jan. 31 at 12134 on announce- 
ment that the Sweringens had increased their holdings so as 
to give them control of the property. Pittsburgh & West 
Virginia after dropping from 133% Jan. 1 to 122% Jan. 18 
spurted up to 138% Jan. 27 and closed Jan. 31 at 130. 
Among the low-priced shares Missouri Pacific common rose 
from 37 % Jan. 4 to 4454 Jan. 22, with the close Jan. 31 at 42, 








while Wabash common advanced from 40% Jan. 4 to 4734 
Jan. 25 with the close Jan. 31 at 45%. 

It will be noticed from these illustrations that many 
of the railroad shares reacted from their best figures of the 
month the latter part of the month, when the general market 
again displayed great irregularity with intermittent strength 


and weakness. It is to be said furthermore that not all 
railroad stocks advanced in value during the month. Some 
of them suffered severe losses in the break earlier in the 
month, which were only in part recovered subsequently 
or not at all. Others failed to participate in the upward 
movement in the rails which became such a prominent 
feature the middle of the month. Atchison com. dropped 
from 171%% Jan. 3 to 16134 Jan. 6, with the close Jan. 31 
at 1645¢ on disappointment over the small extra dividend 
distribution, only 34 of 1% extra having been declared at 
the close of December in addition to the regular quarterly 
of 134%, whereas a much greater increase had been looked 
for. The stocks of Southern roads were adversely affected 
by the depression being experienced in the South. Atlantic 
Coast Line dropped from 205 Jan. 3 to 183 Jan. 28, with the 
close Jan. 31 at 18634. Louisville & Nashville, after having 
advanced from 130% Jan. 3 to 13334 Jan. 10, dropped to 
12834 Jan. 14 and closed Jan. 31 at 130144 bid. Southern 
Ry. com. declined from 127 Jan. 3 to 119 Jan. 28, and closed 
Jan. 31 at 123. Southern Pacifie declined from 1105 Jan. 3 
to 10614 Jan. 28, with the close Jan. 31 at 10734. New York 
Central fell from 14434 Jan. 22 to 13744 Jan. 27 with the 
close Jan. 31 at 140144. Del. & Hud. declined from 178% 
Jan. 17 to 171% Jan. 28, with the close Jan. 31 at 172%; 
Lackawanna from 146%4 Jan. 17 to 14014 Jan. 27, with the 
close Jan. 31 at 141; Ches. & Ohio from 16234 Jan. 5 to 
151% Jan. 25, with the close Jan. 31 at 1553%. Norfolk 
& West. also sold lower, notwithstandIng the increase in the 
dividend from a basis of 7% per annum to 8% per annum; 
from 159% Jan. 3 it sold down to 156 Jan. 4, rose to 161144 
Jan. 17 and closed Jan. 31 at 15734. 

The market suffered a bad break on Tuesday, Jan. 25, 
after the rise in so many of the railroad stocks had ceased 
to impart further strength to the general list. This down- 
ward reaction was due in a measure to the impression 
created that large operators had been liquidating during the 
excitement caused by the rise in the low-priced railroad 
stocks. Many stocks that had been moving upward for 
about 10 days naw crashed down, the losses ranging from 
1 to 8 points. Share transactions on that day exceeded 
2,000,000 shares, where previously they had been averaging 
about 1,500,000 shares, though speculation had also been 
active the two previous days, namely Monday, Jan, 24, 
when the transactions aggregated 1,859,340 shares, and 
Saturday, Jan. 22, when the half-day’s business reached 
1,097,330 shares. After that the volume of business rapidly 
fell off, andon Monday, Jan. 31, amounted to only 1,356,700 
shares. U.S. Steel com. was well held throughout; it flue- 
tuated between 159% Jan. 10 and 153% Jan. 28, with the 
close Jan. 31 at 157. General Motors com. declined from 
155% Jan. 10 to 145% Jan. 25, but closed at 153% Jan. 31. 
The motor stocks generally were weak at times, but recovered 
sharply the latter part of the month. Thus Hudson Motor 
dropped from 59% Jan. 5 to 484% Jan. 24, but closed Jan. 31 
at 56. The oil stocks were perhaps the strongest group in 
the industrial list, though these also showed considerable 
irregularity, but with the trend upward. Yet Atlantic 
Refining com. sold down from 115 Jan. 13 to 107 Jan. 28 
and closed Jan. 31 at 110%. Producers & Refiners com. 
spurted up from 1634 Jan. 5 to 26% Jan. 24. Panhandle 
Producers & Refiners advanced from 14 Jan. 5 to 18% 
Jan. 17, with the close Jan. 31 at 15. Sinclair com. moved 
up from 19 Jan. 3 to 223% Jan. 20 and closed Jan. 31 at 21%. 
Mid-Continent Petroleum com. rose from 3434 Jan. 3 to 
393% Jan. 21, and closed Jan. 31 at 38. Marland Oil declined 
from 58% Jan. 17 to 55% Jan. 28, with the close Jan. 31 at 
5744. Among the specialties American Tel. & Tel. rose 
from 149% Jan. 3 to 15534 Jan. 8, making a new high 
record, with the close Jan. 31 at 153. U. 8. Cast Iron 
Pipe & Foundry sold down from 228% Jan. 3 to 202 Jan. 25 
and closed Jan. 31 at 210%. Allied Chemical & Dye com, 
declined from 139 4% Jan. 10 to 131 Jan. 25, and closed Jan. 31 
at 137%. Commercial Solvents B jumped from 223 Jan. 3 
to 255 Jan. 13 and closed Jan. 31 at 24234. KE. I. du Pont 
de Nemours dropped from 177% Jan. 10 to 168 Jan. 25 and 
closed Jan. 31 at 172%. American Smelting & Refining 
com. sold down from 143% Jan. 3 to 132% Jan. 25, with the 
close Jan. 31 at 14154. Timken Roller Bearing was one 
of the strongest features of the month and established a 
new high record. It jumped from 78 Jan. 3 to 93 Jan. 27 
with the close Jan. 31 at 903%. Colorado Fuel & Iron also 
displayed exceptional strength, rising from 425% Jan. 4 to 
52%% Jan. 24, with the close Jan. 31 at 52. Continental 
Baking class A stock dropped from 74% Jan. 6 to 6614 Jan. 
24, with the close Jan. 31 at 71. The bond market showed 
uninterrupted strength, the January investment demand 
being more strongly in evidence than ever before. Bond 
prices accordingly showed moderate appreciation all around. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of January— 927. 1926. 1925. 1924. . 
Stock sales—No. of shares_-_--.-- 34,275,410 38,987,885 41,570,543 26,857,386 
Bond sales (par value)— $ $ 


3 
Railroad and miscellaneous__.233,688,200 212.055.000 255,712,300 203 287,000 
State, municipal and foreign._112,475,700 55,.146.250 49,414,550 33.152,000 
United States Government__._. 25,627,650 30,311.300 59,440,300 92,088,000 


“Total bond sales--.-_--- _.---371,791,550 297,512,550 364,567,150 328,527,000 
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THE MONEY MARKET DURING JANUARY 1927. 


As is almost invariably the case, the money market 
developed ease with the advent of the new year, and rates 
during January sharply declined all around. The turn of 
the year also means, with rare exceptions, a turn in the 
conditions underlying the money market. The special 
demand for funds with which to finance the movement of 
the season’s agricultural productions, which always develops 
in the autumn, has, by the end of the year, been satisfied 
and no longer constitutes a feature in affairs, but gives place 
to a return movement from the interior sections of the 
country, of larger or smaller dimensions. The present year 
has proved no exception to the rule in that respect. In 
addition—and a circumstance of perhaps even greater 


importance in its influence upon the money market—there | 


have been the big 1st of January interest and dividend dis- 
bursements, always the largest and heaviest of the year, and 
steadily growing in magnitude with each recurrence of the 
date. Ordinarily, great congestion of funds at the monetary 
centres ensues as a result, leading to a revival of speculation 
on the Stock Exchange where employment is found for the 
vast accumulation of funds. This time, however, Stock 
Exchange speculation, except for two or three days of special 
activity, was on a reduced scale. Accordingly, the demand 
from that source fell off, thereby accentuating the prevailing 
ease. The New York Clearing House banks and trust 
companies on two of the four Saturdays of the month—that 
is, on Jan. 8, and again on Jan. 29—showed a heavy deficiency 
in the required legal reserves, but this was in part at least 
due to diminished borrowing at the Federal Reserve Bank 
owing to the lessened demand for banking accommodation 
and was without influence upon the money market; more- 
over, it attracted no notice whatever in the prevailing 
plethora of loanable funds and the vast amount of dividend 
and interest payments pressing for investment. 

As far as call loans on the Stock Exchange are concerned, 
rates sharply declined after the first few days of the month. 
On Jan. 3, the first business day of the month, all call loans 
on the Exchange were negotiated at 5% per annum and this 
was also the sole and only rate on Jan. 4 and on Jan. 5. 
On Jan. 6 the renewal rate was reduced to 444%, and some 
monéy loaned as low as 44%. On Jan. 7 the renewal rate 
was further reduced to 44%% and all loans on that day were 
at the same figure. On Monday Jan. 10 the renewal rate 
was continued at 444%, but some money on eall was placed 
at as low as 4%, notwithstanding that the Clearing House 
return for Jan. 8 showed that the reserve position of the 
institutions was seriously impaired. On Jan. 11 the renewal 
rate dropped to 444% and the call money range for that 
day was 4@44%%. On Jan. 12 and Jan. 13 all transactions 
in call loans were at 4%, ineluding renewals. On Jan. 14 
the renewal rate was still 4%, but in the afternoon there 
was a spurt to 444% and this was the rate for renewals and 
for all aes on Jan. 17 and 18. On Jan. 19, the renewal 
figure remained unchanged at 444% but some loans were 
arranged at 4%. On Jan. 20 the renewal rate was marked 
down to 44%, with the general range for the day 4@44%. 
Beginning with Jan. 21 and continuing right to the close of 
the month, renewals and all other loans were put through at 

/O* 
Jan. 31, when preparations for the 1st of February payments 
were under way and notwithstanding also that the Clearing 
House bank statement for the preceding Saturday (Jan. 29) 


had again shown a considerable deficiency below legal reserve | 


requirements. The New York Stock Exchange now issues 
an official statement every day regarding the call money 
situation and the following is a summary of these daily reports 
for every business day during January. The fact should not 
be overlooked that no call loans are ever negotiated on the 
Stock Exchange on Saturdays, the loans arranged on Fridays 
extending over until the following Monday. 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE 


Jan. 3—Renewal, 5%; high, 5%; low, 5%: last, 5%. Average turnover 
notwithstanding some calling of loans. Money in supply at the 
renewal rate. 

Jan. 4—Renewal, 5%; high, 5%, low. 5%: last, 5%. Average day 
Sufficient funds offered all day. 

Jan. 5—Renewal, 5%; high, 5%; low, 5%; last, 5%. Featureless day. 
Moderate turnover. Money in supply. 

Jan. 6—Renewal, 4%%; high, 434%; low, 44(%;: last, 444%. Heavy 
accumulation of money offered forced a reduction in the rate. 

Jan. 7—Renewal, 4% %; high, 444%: low, 44%; last, 444%. Money in 
supply all day at the renewal rate 

Jan. 10—Renewal, 44%; high, 444%; low, 4%; last, 4%. Free offering | 
of money brought about decline in rate to 4%. 

Jan. 11—Renewal, 44%; high, 444%; low, 4%; last, 4%. Moderate 
turnover. Ample supply at the reduced rate. 

Jan. 12—Renewal, 4%; high, 4%; low, 4%; last, 4%. Light turnover 
with money in supply at close at renewal rate. 

Jan. 13—Renewal, 4%; high, 4%; low, 4%; last,4%. Quietday. Money 
condition easy. 

Jan. 14—Renewal, 4%; high, 444%; low, 4%; last, 44%. Withdrawals 
of money for out-of-town accounts caused advance to 44%. 

Jan. 17—Renewal, 414%; high, 444%; low, 444%; last, 44%. Fairly 
large turnover, but with money on hand all day. 

Jan. 18—Renewal, 414%; high, 414%: low, 446% last,4144%. Moderate 
turnover. Money in supply at close. 

Jan. 19—Renewal, 414%; high, 414%: low, 4%: last, 4%. Volume light. 
Abundant offerings brought about reduction in rate to 4%. 

Jan. 20—Renewal, 444%; high, 414%; low, 4%; last, 4%. A very small 
turnover and a plethora of funds were the features of the money 
market to-day. 

Jan. 21—Renewal,4% high, 4%; low, 4%;last,4°%. Very light turnover: 


money in supply at close. 


The rate went no higher than this even on Monday | 
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Jan. 24—-Renewal, 4%: high, 4%: low, 4%; last, 4%. Small velume, 
abundance of funds all day. 

Jan. 25-——Renewal, 4%: hich, 4%: low, 4%: last, 4%. Yesterday's con- 
dition of money freely offered maintained throughout to-day. 

Jan. 26—-Renewal, 4%: high, 4%: low, 4%: last, 4%. Ample supply all 
day at the renewal rate. 

Jan. 27—-Renewal, 4%: high, 4%: low, 4%: last, 4%. Light turnover: 
money freely offered all day. 

Jan. 28—-Renewal, 4%; high, 4%: low, 4%; last, 4%. Quiet day: light 
turnover. 

Jan. 31—Renewal, 4%; high, 4%: low, 4%; last. 4%. Small volume; 


ample supply. 

Rates for time loans secured by stock and bond collateral 
also dropped to lower levels, though the decline here was 
only fractional. At the close of December the range was 
454@4%% for all periods from 60 days to6 months. From 
this there was a gradual decline during January until at 
the end of the month quoted rates were 4%,@4%% per 
annum for 60-day money and 44%% for all other periods 
from 90 days to 6 months. Little was done at any time 
in time loans and the market was dull, with large borrowers 
generally absent. Quotations for mercantile paper, which 


were 44@4%% at the close of December, dropped to 4@ 


44% for 4 to 6 months names of choice character, with 
rates for names not so well known requiring 44%, as 
against the previous range of 44%4@4%%. New England 
mil! paper and the shorter choice names passed at 4%. 
A good demand for paper was reported from both local and 
out-of-town banks, but trading was hampered by lack of 
offerings, and accordingly the volume of business transacted 
was small. 

Banks’ and bankers’ acceptances were also placed at 
somewhat lower rates—at least for all but the very shortest 
period, that is, for 30 days. For prime bankers’ accept- 
ances, eligible for purchase by the Federal Reserve banks, 
the American Acceptance Council made no change through- 
out the month in the rate for bills running 30 days, this 
being continued at 334% bid and 354% asked, but the rate 
for bills running 60 days was reduced from 3%% bid and 
3%% asked to 34% bid and 3%% asked, while the rate 
for 90-day bills was likewise reduced from 3%% bid and 
334% asked to 334% bid and 35%%% asked. The rate for 
120-day bills was marked down from 4% bid and 3%% 
asked to 34%% bid and 334% asked, and the quotation 
for 150 days and 180 days was reduced from 44%% bid and 

% asked to 4% bid and 3%% asked. For call loans 
against bankers’ acceptances, the posted rate of the American 
Acceptance Council was reduced on Jan. 11 from 4% to 
3%%, but marked up again to 4% on Jan. 17 at which it 
remained until Jan. 20, when it was put down to 334% once 
more and so remained the rest of the month. As far as the 
Federal Reserve ba’ ks are concerned, no change was made 
by any of them in its rates during the month, these remaining 
at 4% for all classes of paper and for all maturities at all 
the different Reserve institutions. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 





Week Ending— Jan.7. Jan. 14. Jan. 21. Jan. 28- 
Cali Loans on Stock Erchange— 
Range for wk. (mixed & indus. coll.) _._...4%4-5 4-44 44% 4 
Week's avge. (mixed & indus. coll.) ___- . 4% 4% 4% 4 
Time Loans (Mized & Indus. Collateral)— 
Sixty Gaye......<<- Pua ond ads abe 4%-4% 4%-4% 4%-4% 4%-4% 
Ninety days 4%-4% 4%-4% 4% 44 
i a ld 444% 4%-4% 4% 4% 
Five months 4%-4% 4%-4% 4% 4% 
I Sg 4%-4% 4%-4% 4% 4% 
Commercial Paper— 
Double and single names— 
Prime 6 te © Moms... .. cc ce ccccscecece 4-41, 44% 444 4-414 
oe EY eee 44-44% 4hy 4% 4% 


FEDERAL RE°ERVE AND CLEARING 
BROKERS’ LOANS. 

Borrowing on Stock Exchange account fell off during the 
month, as already stated. In the first weekly return of 
the year, that for the week ending Jan. 5, a further increase 
was reported by the Federal Reserve Board, this being in 
continuation of the upward movement previously in progress, 
but subsequent January weekly returns all showed re- 
ductions in the grand aggregate of this item. In the five 
weeks from Nov.24 to Dec. 29, the grand aggregate of loans 
to brokers and dealers (secured by stocks and bonds) by 
the 54 reporting member banks in New York City had 
increased from $2,608,283,000 to $2,787,761,000 and the 
statement for Jan. 5 1927 showed a further increase to $2,- 
818,561,000. From this there was now a decrease to 
$2,791,135,000 Jan. 12, to $2,770,172,000 Jan. 19, and to 
$2,731,940,000 Jan. 26. Strangely enough the reduction 
was entirely in the amount of the loars made by these member 
banks for their own account. The total of these latter 
loans was $1,008,235,000 Dee. 29 and increased to $1,- 
037,311,000 Jan. 5, but then dropped off very rapidly, 
being $947,891,000 Jan. 12 and $822,901 ,000 Jan. 19, though 
$865,183,000 Jan. 26. On the other hand, the loans made 
by these member banks for account of out-of-town banks 
increased from $1,021,747,000 Dee. 29 to $1,049,246,000 
Jan. 5, to $1,100,475,000 Jan. 12 and to $1,140,604,000 
Jan. 19 and were $1,125,713,000 Jan. 26. What happened 
here evidently was that these out-of-town banks, no longer 
being called upon to finance the agnecultural sections, sought 
employment for their idle funds on the New York Stock 
Exchange. There is still another subdivision of these brokers 
loans, namely the loans made ‘“‘for account of others’’—that 
is additional to the loans made by the reporting member 
banks for their own account and those made for account 
of out-of-town banks. In this third subdivision, the Jan. 5 
statement showed a decrease from $757,779,000 to $732,- 
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004,000, but with increases to 742,769,000 Jan. 12 and to 


$746,667,000 Jan. 
$741 ,044,000. 
The New York Clearing House Banks and Trust com- 
nies in their weekly returns showed, as indicated above, 
eavy deficiencies in legal reserve uirements on two of 
the four Saturdays of the month—the return for Jan. 1 
having been issued the day before (Dec. 31) on account of 
the holiday. The first of the two Saturdays was Jan. 8, 
when the deficiency reached $69,015,900, one of the heaviest 
if not the heaviest on record. This deficiency seems to 
have been due to the enormous Ist of January payments in 
making which the banks drew down their reserves with the 
Federal Reserve Bank of New York. As these payments got 
distributed and the funds returned to normal channels, the 
temporary dislocation was corrected and the deficiency wiped 
out and replaced with surpluses above legal needs. The 
return for Jan. 15 showed excess reserves of $12,210,020 and 
that for Jan. 22 excess reserves of $39,601,140. On the 
other hand, however. on Jan. 29 reserves were again impaired, 
the deficiency being $15,947,250. What now happened 
seems to have been that the banks, no longer finding em- 
ployment for their funds on the Stock Exchange, cancelled 
their loans at the Federal Reserve Bank, which in turn 
diminished the reserves they had on deposit with that in- 
stitution. As supporting this conclusion, it is only necessary 
to refer to the figures of the Federal Reserve member banks 
as distinct from the rest of the Clearing House institutions. 
In the case of these member banks, nothing counts as re- 
serves except deposits or balances with the Federal Reserve 
Bank, and the figures show that the reserve of these members 
with the Federal Reserve Bank dropped from $632,083 ,000 
Dee. 31 to only $517,656,000 Jan. 8, causing the huge de- 
ficiency in reserves recorded on that date; it then increased to 
$606,706,000 Jan. 15, and to $614,925,000 Jan. 22, restoring 
reserves and giving an excess above legal requirements. 
but followed by a drop again in the reserves with the Federal 
Reserve Bank to $553,061,000 Jan. 29, creating a new 
deficiency in reserves. We are not left in doubt as to how the 
reserve of these member banks with the Federal Reserve 
Bank were once more so heavily reduced, since the statements 
of the Federal Reserve Bank itself show that borrowings at 
the Federal Reserve Bank were sharply curtailed. And 
why were they thus curtailed? The answer here is also 
very simple. With the call loan rate on the Stock Ex- 
change down to 4% it no longer pays to go to the Federal 
Reserve Bank and borrow at the same rate, 4% being the 
rate charged by the Federal Reserve Bank of New York 
for all classes of accommodation, the same as by all the 
other Federal Reserve Banks. As for the remaining items 
in the Clearing House returns, the loan item was heavily 
reduced with the turn of the year and further reduced by 
diminished borrowing on Stock Exchange account. The 
grand total of all loans and discounts for all clearing house 
institutions, members as well as non-members, was at its 
maximum Dec. 31 at $5,771,022,000; from this there was 
a decrease to $5,571,043,000 Jan. 8, followed by an increase 
to $5,592,022,000 Jan. 15, but with a drop to $5,416,635,000 
Jan. 22, and with the amount Jan. 29 at $5,477,377,000. 
The deposits went through somewhat similar fluctuations. 
From $5,344,747 ,000 Dec. 31 there was a decrease to $5,179,- 
039,000 Jan. 8, with an increase again to $5,226,358,000 
Jan. 15, but with a drop to $5,072,29%,000 Jan. 22, and with 
the amount Jan. 29, $5,076,270,000. With deposits thus 
reduced, impairment of legal reserves followed entirely from 
the drawing down of reserves with the Federal Reserve Bank, 
as already indicated. In the item termed ‘“‘bills payable, 
rediscounts, acceptances and other liabilities’’ the changes 
accord very closely, though not exactly, with the changes in 
the other items just discussed. In other words that item 
moved towards lower levels. It was $721,662,000 Dee. 31, 
dropped to $596,858,000 Jan. 8, then recovered to $655,- 
149,000 Jan. 15, and was again reduced in the two succeeding 
weeks, being $627,857 ,000 Jan. 22 and $614,355,000 Jan. 29. 
Turning now to the weekly statements of the Federal 
Reserve Bank of New York, we find further evidence econ- 
firmatory of what has already been said. In other words, 
the facilities of the institution were engaged in greatly dimin- 
ished degree. The bank’s rediscounts dropped from $176,- 
059,000 Jan. 5 to $60,192,000 Jan. 26, and were $76,743,000 
Feb. 2. Its open market purchases fell from $119,850,000 
Jan. 5 to $59,852,000 Jan. 26, and were $92,706,000 Feb. 2. 
Total bill and security holdings were more than cut in two, 
dropping from $360,262,000 Jan. 5 to $174,162,000 Jan. 26, 
but were $223,567,000 Feb. 2. With the holiday demand 


19 and with the amount Jan. 26 


satisfied, the volume of Federal Reserve notes also diminished | 
further, following the contraction the latter part of Decem- | practical value. 


ber. 
(and from $421,548,000 Dec. 22 and $408,621,000 Dee. 29) 
to $391,838,000 Jan. 12, but then increased again to $395,- 
571,000 Jan. 26 and to $406,771,000 Feb. 2. Member 


banks’ reserves declined from $956,111,000 Jan. 5 to $830,- | 


699,000 Jan. 26, and were $845,227,000 Feb. 2. 

When we come to the figures for the twelve Federal Re- 
serve banks combined, we find the same changes as those 
just noted for the Federal Reserve Bank of New York, as 
would be expected, seeing the dominant part played by 
the New York Reserve institution in the general totals. 
For the twelve banks combined, the total of bills discounted 
shrank from $710,931,090 Dee. 29 to $365,157,000 Jan. 26, 


and was $393,271,000 Feb. 2, while holdings of open market 
purchases of semyenees fell from $378,798,000 Dee. 29 
and $388,837,000 Jan. 5 to $301,827,000 Jan. 26, with the 
amount $329,072,000 Feb. 2. Total bill and security 
holdings declined from $1,409,529,000 Dee. 29 to $972,- 
249,000 Jan. 26, and was $1,028,722,000 Feb. 2. Member 
bank reserves, after rising from $2,264,144,000 Dee. 29 to 
$2,351,953 ,000 Jan. 5, fell off to $2,191,753,000 Jan. 26 
this reflecting the diminishes borrowing by member banks 
but were $2,241,946,000 Feb. 2. Gold reserves increased 
from $2,814,811,000 Dec. 29 to $2,966,790,000 Jan. 26, 
and were $2,961,863,000 Feb. 2. Federal Reserve notes in 
actual circulation decreased from $1,857,915,000 Dec. 29 to 
$1,688,485,000 Jan. 26, and to $1,686,515,000 Feb. 2. 


COURSE OE STERLING EXCHANGE DURING JANUARY. 


The foreign exchanges in the opening month of the new 
year were devoid of any of those sensational and spectacular 
features which had marked so many months during the 
calendar year 1926. There were, however, speculative 
moments in some of the minor currencies, more particularly 
in the case of Spanish pesetas, where a further rise occurred. 
The French frane was well maintained at the rate fixed the 
previous month and there was a consensus of opinion that 
financial conditions had greatly improved all over Europe 
during 1926, and that the outlook was better than at any 
time since the close of the World War. Reductions in official 
discount rates at several of the European centres, more 
particularly at Berlin, at Brussels, and at Vienna, were 
tangible evidence of the improved situation prevailing. The 
lowering of the discount rate of the Bank of Germany was 
especially impressive evidence of the kind, as a reduction 
of full 1% was made, bringing the quotation down to 5% 
or to the same figure as that of the Bank of England. As 
far as sterling exchange is concerned, rates again drifted 
lower, but not enough to furnish occasion for uneasiness. 
Expectations of a p-ssible reduction in the Bank of England 
rate of discount cecasioned fears that this might lead to 
withdrawal of some American balances at London, though 
as money rates at New York also tended lower, it did not 
appear that the relative situation as between London and 
New York had changed very greatly. The latter part of 
the month sterling bills were on offer quite freely and it was 
claimed that some of these emanated from Germany, though 
it was urged that no significance was to be ascribed to this, 
it being explained as being simply the repayment of dollar 
loans negotiated some time ago when monetary conditions 
in Berlin were stringent. Funds at that centre being de- 
cidedly easier now, these loans are being paid off. 

A real depressing influence, more potential than any other, 
was the threatening situation in China caused by the up- 
rising against foreigners and particularly against British 
subjects. Even the foreign concessions at Shanghai appeared 
in danger and G:eat Britain found it necessary to arrange 
for the concentration of large forces there to insure the pro- 
tection of life and property. There was at the same time 
a development of a strong nationalist feeling in China 
induced by the victories achieved by the Cantonese 
armies of South China. These arm’es appeared to be 
moving on Shanghai, though professing no hostile intent 
against foreigners. It was feared that out of this Great 
Britain might become involved in actual warfare with China, 
though the British Government showed a very conciliatory 
attitude, hardly less so than the Government of the United 
States, as already indicated in the earlier part of this article. 
The Chinese situation did perhaps more than anything else 
to weaken sterling exchange rates the latter part of the 
month. Bankers’ sight bills on London declined from 
$4 85 Jan. 3 to $4 84 7-16 Jan. 31. 

One important event of the month of little moment for the 
time being, but having great possibilities for the future, 
was the opening of telephone communication between 
London and New York. Formal opening of telephone trans- 
mission by means of the radio and land wires occurred on 
Jan. 7. In banking circles it was urged that telephonic 
communication might eventually revolutionize exchange 
dealings with London. The international Acceptance Bank 
was one of the first to avail itself of the innovation, and was 
reported as having put through transactions to the amount 
of $6,000,000 with the Midland Bank of London. A few 
other financial institutions followed suitin minor ways. This 
applies not only to New York, but to some out-of-town banks. 





However, other financial institutions appeared disinclined 
to follow in the footsteps of the Acceptance Bank, and it 
| soon developed that certain defects would have to be over- 
come before the new method could become a factor of 
Absolute secrecy, as well as quick and 


The amount decreased from $405,808,000 Jan. 5 | dependable connections, are essential to trading in foreign 


exchange, neither of which exist at present by means of the 
| radiophone. Foreign exchange traders, however, think that | 

when secrecy is assured this device will occupy an important 

place in the sterling exchange market, especially in the con- 
| summation of large transactions. That it will displace the 
cable transfer is regarded as improbable. It should rather 
supplement it and place traders in New York on a footing 
| similar to that enjoyed by Continental centres with telephone 
/eonnections with London. No gold was shipped from 





| London to New York during the month, but large amounts 
came from Canada, exchange rates on the Dominion favoring 
the movement. 


Some large consignments of gold |: kew :e ar- 





10 


rived at New York from Paris, this being 
French Government and the Bank of eee for stabilizing 
the French franc. Some Chilean gold was also received here. 
On the other hand, the Federal Reserve Bank of New York 
resumed shipment of gold to Germany for the Reichsbank 
out of the reserve of gold, all ear-marked, held in this country. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


The French franc was maintained throughout the month 
at a surprisingly steady level, considering the huge fluctua- 
tions in it during 1926, and the plans of the French Govern- 
ment with reference to the subject were outlined and de- 
veloped in an elaborate report made by Premier Poincare 
before the Finance Committee of the French Chamber of 
Deputies of Jan. 25, which has already been discussed at 
length further above. M. Poincare presented figures bearing 
on the wonderful transformation effected in French finances 
since he assumed the reins of Government at the head of a 
coalition ministry the previous July. He made it plain 
that his ministry had no intention of stabilizing the 
franc at the present time, but the policy of the French 
Government for the time being, in agreement with the Bank 
of France, was to keep the frane around 25% to the dollar. 
This would be « little ess th: n4e.in U.S. money, and bankers’ 
checks on Paris during the month were maintained at only a 
few points less than that figure. The rate ranged from 
3.934% Jan. 4 to 3.97 Jan. 17, and then ranged downward 
again to 3.9234 Jan. 31. It was stated early in the month 
that the Bank of France had discontinued its original plan 
of offering to buy and sell unlimited amounts at a fixed price 
and was now simply instructing its representatives to prevent 
anything more serious than fractional fluctuations in rates. 
Foreign exchange traders regarded this as much sounder 
than the original plan. As an indication of the improvement 
in French finances, the Freneh Government’s borrowings 
from the Bank of France were reduced 1,000,000,000 franes 
the first week of the month, 450,000,000 franes the second 
week, 900,000,000 franes the third week and 1,100,000,000 
francs in the week ending Jan.26, with 650 000 ( OO franes m 
decrease in the week ending Feb. 2. The note circulation of the 
Bank of France registered an increase of no less than 1,398,- 
059,000 franes in the week ending Jan. 5, but a reduction 
of 789,080,000 franes on Jan. 12, a further reduction of 
704,456,000 franes on Jan. 19, and still another reduction of 


t of the plan of the 
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639,315,000 franes on Jan. 26, but an increase of 453,985,909 
francs in the return for Feb. 2. 

Belgian exchange having been stabilized, the new Belgia® 
unit, the belga, fluctuated even less than the French franc, 
the range for the month having been 13.91% Jan. 5 and 
13.89% Jan. 25 and Jan.31. The National Bank of Belgium 
on Jan. 12 reduced its discount rate from 7% to 64%. 
The 7% rate had been in effect from the previous April 
when it was lowered from 744%. The Italian lire moved 
towards lower levels as a result of heavy selling pressure, 
mainly, it was claimed, of foreign origin. A good deal of 
the sell ng was thought to be for account of Italian bankers 
who were supposed to be acting for the Government. The 
general impression was that there had been unloading with 
the approval of the Italian authorities who apparently were 
as reluctant to leave an extended long position outstanding 
as they were to permit a large short interest. Both it is 
thought constitute a menace to stability. Sight bills on 
Rome declined from 4.5034 Jan. 3 to 4.21 Jan. 11, then 
recovered to 4.391% Jan. 14 and were 4.2614 @4.28 Jan. 31. 
The German reichsmark also developed a slight downward 
tendency and checks on Berlin declined from 23.78 Jan. 3 
to 23.68 Jan. 27, with the rate Jan. 31 23.6814 @23.69. 
As already noted, the Bank of Germany on Jan. 11 reduced 
its discount ra e from 6% to 5%. The 6% rate had pre- 
vailed since July 6 1926. The Bank of Austria on Jan. 18 
reduced its discount rate from 7% to64%%. The 7% rate 
had been i force since Aug. 6 1926. The Austrian schilling 
did not deviate from 14%e. throughout the month. The 
note circulation of the Bank of Germany decreased 298,723,- 
000 marks the first week of the month, 303,686,000 marks 
the second week and 156,385,000 marks the third week, 
with the usual large increase the final week of the month. 
The Greek drachmae recovered again during January and 
after selling off to 1.2534 Jan. 11, it advanced to 1.32 Jan. 31. 
The Polish zloty did not deviate from 11.50 throughout the 
month. 

Rates on the Continental centers not involved in the 
World War were not greatly changed, except in the case of 
Spanish pesetas which further sharply advanced, the rate 
for bankers checks rising from 15.34% Jan. 5 to 16.75 Jan. 31. 
The rise in the peseta seemed to be due largely to speculation, 
the work of a group of Amsterdam operators according to 
report. A perfect avalanche of buying orders was in evi- 
CONTINENTAL CENTRES. 


as their unit of currency. A belga is equal to five francs. 
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13.91% 38 @.43 |4.39 a 
13.91% 38 @40 (4.39 a 
SUN|DAY 
a.36 4.31 
21 @.27 |4.22 @.28 
21 G.27 (4.22 2&.28 
31% 4.36% |4.32%a.37\% 
3444.39 % 4.354440 % 
4.31 @.34 (4.32 4.35 

SUN|DAY 

4.27\%a.30 (4.284a.31 
4.28 @.33% 4.29 4.34% 1. 
4.30 40.32% |4.314%a.33% 
4.314.33% 4.324.344 
4.314a.34 (4.32%4a.35 
< 4.34% 


Bankers’ 
Stght | 
HOLI DAY 
SUN'|DAY 
a.50%|\4.48 


Checks Ca 


5 


5 13. 
40.03 13.96 
40.02 li 


91 | a. 
¢a13.91)}13.§ 

3.91% | 
3.9144 
3.90 4 


3.90 


x 


44 
41 


AIA4444 


| 
SUN 
3.90 % 
3.90% 
3.90 
3.90 
3.90% 
3.90% 


~J 


13.91% 30 a.37 
3.91% 


25% 
.26! 


i 


= \eo 


we eo & 


40.00 
99 
39.99 


on 


2d 


28 
1.29 


Ap aL ED BPRS 
bivoioivy 


S 


} 

} 
SUN DAY 

28% | 1.29% 

42.28% 1.2914a.29% 

.30 1.31 a.32 

320% | 1.31% 

30% | 1.31% 

a.30%\1.31 a.31% 
SUN|DAY 

6a.30 |1.304%a.31 

1.31% 


So 


w 


3.90 
3.90 
3.90 
3.90 
3.90 
3.90 


39.99 
984 
1.3 


98% 
39.98 
.96 bg 


13.91 
13.90% 

13.91 

13.91 

13.91 

| 13.91 

SUN DAY 

13.89 % 13.90% 


31% 1.26 
30% 
a.32\% 
a.31%/|4.30 @.32\% 
4 a.29 4 |4.28'4a.30% 
.28 | 4.29 
SUN DAY 
4.26%4a.28 |4.27%4a.29 


| 


oe) UN 
39.95 3140.32 | 


1 





Denmark 
Kroner 


Sweden Norw 


| Kroner 


January. 


Kroner 


Vienna 
Shilling 


Berlin 
Reichsmarks 


Spanish 
Pesetas 


ay 


: 





Bankers’ 
Checks Cables 
HO = 


SUN)! 
26.67 
26.67 
26.67 
26.67 
26.65 


Banke 
Checks , 


| 


Bankers 
Checks Cables 


HOLI/DAY 
SUN|DAY 
26.73 


DAY 
DAY 
26.68 
26.68 
26.68 
26.68 


25.434a25.47 2 
25.51425.54 2 
25.474a25.52 2 
25.44% | 
25.47 
25.45% | 
SUN|I 
25.474a.59 %/2 
25.564.64 4/2 
25.63425.67 2 
25.624a25.67 2 
25.63 


25.54425.55 


25.48 
25.49 


HOLIDAY 
SUN DAY 


“SUN'|D 
25.59025.66 2 


25.440.48 32 25.450.49 $6 | 23.705.715 23.7154.725 
25.474.49 44 25.48a.50 4) 


SUN DAY 


Bankers’ 
Checks | Cables 


HOLI|DAY 

SUN| DAY 
16a.43)15.3544a.44 
15.54 15.49a15.55 
44a.46) 15.43 44.47 
4415.52) 15.45a15.53 
.52a15.56| 15.53a15.57 
5215.54) 15.53a15.55 

SUN|DAY 
5.75a15.86) 15.76415.87 
5.72a15.87| 15.73415.88 
5.89416 .04 15.90416.05 
15.91a.01 4|15.92a.02% 
15.94016.08/15.95a16.09 
16.07a.10 44|16.08a.1144 
SUN DAY 

16.18a16.31\16.194@16.32 
16.09416.22| 16.10416.23 
16.04'44.15 16.054a.16 
16.14416.22|16.154a16.23 
16.18.22 }4|16.194a.23 4% 
16.17416.20)16.184@16.21 


SUN|DAY 


rs’ 
Cables 


Bankers’ 
Checks Cables 


Bi nkers’ 
Checks Cables 


HOL]|DAY 
SUN|DAY 
141% 14% 
14% 14% 
14% 14% 
14% 14% 
14% 14% 
14% 14% 
SUN|DAY 
14% 14% 
14% 14% 
14% 14% 
14% 14% 
14% 141% 
14% 14% 
SUN|DAY 
14% 14% 
14% 14% 
14% 14% 
14% 14% 
14% 14% 
14k 14% 
SUN|DAY 


SUN|DAY 
23.77 40.78) 23.78}4a.79 
23.77 23.78 
23.7434 |23.7450.755 
23.74% 23.7544 
23.73% 23.74% 
23.72% 23.73% 
AY SUN| DAY 
5.48a.60!.| 23.734 23.74% 
5.57.65 | 23.71a.73 4|23.72a.74% 
5.64425.68) 23.70 44.72 23.71}44.73 
5.63425.68 23.70.71 44|63.71a.72 % 
25.64 | 23.73a23.74 23.74a23.75 
25.654 23.74 
AY SUN|DAY 
5.60025 .67| 23.71@.72 }4|23.724.73% 
25.56 23.71 23.72 


5.44425.48 

5.52052 .55 

5.48425 .53 
25.45 49 
25.48 
25.46% 


5.34 

48 

| 42 
A 


et ee 
oH Orr Gr Orr 





n 


_ i 
L 


23.70% 

23.70 4 

23.69 
SUN 


23.71% 
23.715a.725 
23.70 


DAY 


25.49 | 
25.50 


25.47425.53)25.48025.54, 23.69 
25.56 | 25.57 _| 23.69%4a.69!2 
25.57425.59 25.58a25.60| 23.6814 
25.60@25.77 25.61@25.78| 23.68 
25.72 39a.80|25.734a.81) 2: 
25.76 25.77 
SUN DAY 
25.85% | 


14% 14% 
14% 14% 
14% 141% 
14% 14% 
14% 14% 
14% 14% 
SUN DAY 
14% | 14% 


16.30416.37)16.31416.38 

16.35€16.43) 16.36a16.44 

16.284.34%|16.29a.35% 

16.48a16.57|16.49216.58 

16.544.60 }4|16.554.61 44 

16.53 4.64) 16.5440.65 
SUN DAY 


16.69416.75 16.70a16.76 


23.70 
23 .6934a.70'2 























SUN DAY 
25.8614 | 23.6842.69 23.694 7.70 











s SUN DAY SUN|DAY | 
-lpfi.63a% 64 26 64026.65 26.674.67 4'26.680.68% 
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dence. Nervous excitement attended the rise and while | Jan. 5, rose to 2734d. Jan.29, with the price Jan. 31, 27 9-16d. 
considerable business was transacted in the local market | The Bank of India on Jan. 13 advanced its rate of discount 
the real center of activity was London, though with con-| from 5% to 6%, after having on Dec. 30 raised the rate 
siderable buying and selling for the continent. The Bank | from 4% to 5%. 7 
of England was reported as having sent several small ship- o2 69999009 99998 9 109 wes vee Fa 
ments of gold to Spain, and while this probably had nothing a oa Od Ut eo a a ha a a 8 
to do directly with the fluctuations in Spanish exchange it PrP PEE EP EP ER ERED ER EE ERED EEE ET 2 
is thought to have greatly strengthened the influence of the SHSEERCES EET IRGAEV Lee Bos ote! Q 
speculative interests wor for higher rates. In the case oS S585 SSS --- aeeeee 
of the Scandinavian exchanges, the Norwegian crown again + 345 ance ae EES, Seeeee 
moved higher and Jan. 31 got up to 25.854, against 25.43@ = Pees POO See see CEL tie & g ‘ 
25.47 Jan. 3. Checks on Denmark were 26.63 @26.64 Jan. Fab BREE SERPS aERE TER PEERS a - 18 = 
31, against 26.67 Jan. 3; checks on Sweden were 26.67@ e2e gkFRQ FFF BREF gaxx &3= = 13 
26.6714 Jan. 31, against 26.72 Jan. 3. Announcement aoe sees Fee Cees peeeeeeyy * 19 
by the Danish trade minister that under the new law he will S>R SARS™ SAR. HLSS AALS 
r = eS ES SEMEL EP PH SS SRS “too aa ° 
restrict the redemption of notes to gold bars for at least a s Sets Stee ts ere ftoes-) like | |S 
year was received with considerable interest and interpreted % SFeehh ebboex BSSFax BERRSD qe s 
as meaning that gold coins would remain out of circulation ss #kiK ise 25 PRAKEK : < 
in Denmark. Swiss franes and Dutch guilders were both - * saan aoe ae paanne a 
somewhat lower, the former closing at 19.22144@19.23 SS, SESS SSS, SLE, SEEEES Z 
Jan. 31, for bankers checks, against 19.30@19.31 Jan. 3, s Kessks ghkion cer eee gee ae 2 & 
and checks on Amsterdam being 39.9314 @39.94 Jan. 31. > SSEhie eeReek SEEEEK 2ERSSE = ° 
against 40.0014 Jan. 3. Fs FREX FEF REE” ESS SESS 4 
In rates on South America the Brazilian milreis, after we ec ec cae rryyy> 5 
declining to 11.45 Jan. 5, advanced to 11.95 Jan. 29, with S 2.2222 ,S28,, S28... Seeeee 4 2 
the rate Jan. 31,11.90, evidently on a more favorable view ¢ Kes KF wih F op 20 ret eee SEK ES 3 4 
of the stabilization plan of the Brazilian Government. The & BF22E2 xebexe Beh ise ZELhes iS Z 
Argentine peso was not greatly changed, being quoted at ee Feet FsEs Ese PRRERS ba 3 
41.31 Jan. 31 for checks, against 41.39 Jan.3. The Chilean See 7 SER ERE _ 3 
peso was slightly lower, while the Peruvian libra moved up 333 S838 saa, Seed, assasasas! = 13 3 
from 3.57@3.58 Jan. 3, to 3.69@3.70 Jan. 31. Rates on ARGS ERT ZUR SG Zs Fy Zs se SRTEZE g 3 4 
the Far East moved sharply upward in the case of the silver Be ea aaa ees eSSsssses! # 3 
using countries on the advance in the price of silver. Heavy ete S3Se SSE KSes “oereretn| €& |B c 
buying of silver was associated with the military activities in eo eee EES os Ee a io 
China. There was ai ve covering by Chinese speculators. 22 2er~n wom Lez SeBeew ~ > q 
Fears of a break of the United States with Mexico and pos-| |2 S3FFSF 2 FER FRETS. Bx TF S32 5 
sible curtailment of Mexican silver production were also ® scbhe5 “aah” SEREo. Bbeeee 333 ra 
responsible for the increased buying. The dollar on Hong 2 S+SSc" FSF “rs->CtC<‘R:SC“‘éNs SE |? = na 
Kong advanced from 48.00@48.20 Jan. 5 to 513-16@)| |&=4 == — 5 
5214 Jan. 31, and the tael on Shanghai rose from 59 7-16@ | ~~ epee  PE@ % pp we oe ge 3 3 rn . 
59% Jan. 5 to 66°,@66% Jan. 31. Rupees on Bombay foRETIRS SEXP oe cltewe Ba xSe Q3 ' 
showed only fractional fluctuations. The Japanese yen was a gtssss Sess** ssst** easast = 
48.85@49.00 Jan. 31, against 49@49 3-16 Jan. 3. The 7 Sen OTe le coarse ‘3 
price of silver in London after declining to 2434d. per ounce Pe oe miei Bic ‘stl 
RATES OF EXCHANGE ON OTHER CENTRES. 
Rus- Fin- 
. | Czecho- | sian |d Bul-| nish 
= Canada slovakia | Bucharest | ¢ Polish Hungary Serbia Cher- | garia | Mark- Argentina Brazil 
=| Dollars Kroren Leu } Zloty Pengo Dinar vonelz.| Lev ka. Peso Mtirets 
Checks | Checks Checks | Checks Checks Checi 8 Checks| Checks | Checks Checks Cables Checks Cables 
Rad | | HOLIDAY 
2- SUNDAY 
%% disc. | 2.96% | 53 11.50 17.60 1.76% 5.15 | .73 |2.52%4| 41.39 41.44 11.70 11.75 
4--| 36% dise.| 2.96% | 53% | 11.50 17.60 1.76% 5.15 | .73 |2.52%| 41.33 41.38 11.60 11.65 
5--| %4% disc. | 2.96% 53 11.50 17.60 1.765% 5.15 | .73 |2.52%| 41.20 41.25 11.45 11.50 
6--| %4% disc. | 2.96% 53 11.50 17.60 1.765% 5.15 | .73 |2.52%| 41.24 41.29 11.50 11.55 
7--| S:2% dise.| 2.96% | 5314 | 11.50 17.60 1.76% 5.15 | .73 |2.52%| 41.33 41.38 11.65 11.70 
:.-| ligs% dise. | 2.96% | 53% 11.50 pat 2 1.76% 5.15 | .73 |2.52%| 41.37 41.42 11.60 11.65 
.. SUNDAY 
10--| 144% disc. | 2.96% | .52%44.53 | 11.50 17.60 1.76% 5.15 | .73 |2.52%| 41.35 41.40 11.65 11.70 
11_-| 4% dise.| 2.96% | 52% Oi 11.50 17.60 1.76% 5.15 | .73 |2.52%| 41.31 41.36 11.75 11.80 
12--| %5% dise. 2.96% | 53 11.50 17.60 1.76% 5.15 | .73 |2.52%| 41.31 41.36 11.60 11.65 
13--| %%4% disc. | 2.96% 53 @a.53% | 11.50 | 17.50 1.76% 5.15 ae 2.52% 41.35 41.40 11.60 11.65 
14..| %4% disc. | 2.96% .544a.54% | 11.50 17.50 1.76% 5.15 .73 2.52% 41.39 41.44 11.65 11.70 
15--| %4% disc. | 2.96% 5A 11.50 17.50 1.76% 5.15 | .73 |2.52%| 41.35 41.40 11.65 11.70 
16_- SUNDAY 
17..| 5% disc. | 2.96% | 53% =| 11.50 17.50 1.76% 5.15 | .73 |2.5244| 41.35 41.40 11.65 11.70 
18-_| 64% dise. 296% | 53% 11.50 17.50 1.76% 5.15 | 78 |2.52%] 41.31 41.36 11.65 11.70 
19--| 42% disc.| 2.96% | 53 11.50 17.50 1.76% 5.15 | .73 |2.52%| 41.28 41.33 11.65 11.70 
20.-| %:2% disc. | 2.96% | 5234 11.50 17.50 1.76% §.15 | .73 | 2.524| 41.28 41.33 11.65 11.70 
21--| 3% disc. 2.96% | ‘52% 11.50 17.5 1.76% 5.15 | .73 |2.52%!| 41.31 41.36 11.75 11.80 
22..| 12% disc. 2.96% | 52% 11.50 17.50 17636 5.15 | .73 |2.524| 41.35 41.40 11.70 11.75 
23 - - } SUNDA 
~ 52% disc. 2.96% | 52% 11.50 17.50 1.76% 5.15 | .73 |2.52%| 41.31 41.36 11.75 11.80 
25.-| %% disc. |2.963402.69%| 53% 11.50 17.50 1.76% 5.15, .73 |2.52%| 41.37 41.42 11.70 11.75 
26.-| 39% disc. 2.96% 54 11.50 17.50 1.76% 5.15 | .73 |2.52%| 41.35 41.40 11.70 11.75 
27.-| %% disc. 2.96 % 54% 11.50 17.55 176% 5.15 | .73 |2.52%| 41.35 41.40 11.80 11.85 
28_-| 52% dise. 2.96% | 54 11.50 17.55 1.76% 5.15 | .73 |2.52%| 41.35 41.40 11.87 11.92 
29--| 53% dise. 2.96 % | 54 11.50 17.55 176% 5.15 | .73 |2.52%| 41.31 41.36 11.95 12.00 
30-- SUNDAY 
31._' 53% disc. 2.96% 54 a.54\% 11.50 17.50 1.76% 5.15! .73 '2.52%! 41.31 413A 11.90 11,95 
| Cotom-| Ecua- | Vene- y Portu- Hong Shang- Yoko- | | Singa- | 
| Bolivia bia dor Uruguay zuela *Chile Peru gal | Kong hai hama Manila pore Bombay | Java 
5 |Botitanc Doilars | Sucre Peso Bolivar Peso Libra Escudo | Dollars Tael Yen Peso | Dollars Rupees Gutiders 
| Checks Checks | Checks Checks Checks Checks Checks Checks | Checks Checks Checks Checks | Checks | Checks Checks 
1) HOLIDAY | 
2 SUN |DAY 
3 33% | 98.28 18% 102 102.39 19.06 11.98412.123.57 @3.58 5.16 |48% @48% 59% a 593449 a 49%:649.60049.7556% a 56% 36% a 36% 40% a 40% 
4 33% | 98.28 | 18%» (102 4102.39 19.06 11.98412.123.57 43.58 5.15 |48% 248% 59% 459% 49 a 4941949 60a49.7556% a 56% 36% a 36% 40% a 40% 
5 33% 98.28 18% 101.60a102.13 19.06 12.00a12.123.56 43.57 5.16 '48.00a48.20 59714 a 594 48.95a49.19 49.50a49.60 56.15a56.50 36% a 36% 40% a 40% 
6 33% | 98.28 | 18% | 101.60a102.13, 19.06 12.00a12.123.56 4@3.57 5.15 48% a 48% 59! a 59% 48.95a49.19 49.50a49.60 56.1556 .50 36% a 36% 40% a 40% 
7; 33% | 98.28  18%~ 101.60a102.13 19.06 12.00412.123.56 @3.57 5.09%4|48%ea £3 [sox a 60 +4|48.95049.19 49.50049.60 56.1 5a6..50 36 a 36%4 4034 40% 
8 33% | 98.28 | 1846 |101.78a102.13 19.06 12.00412.123.56 43.57 5.15 (48%. a 48%|59% a .1949.50449.60 56. 50 36% a 36% 40% a 40! 
9 SUN DAY 
10. 33% 98.28 | 18%ie | 101.75a102.39 19.06 11.95a12.123.57 @3.58 5.16 |48%—a 48% 59% a 60% 48.95a49.19 49.50049.60 56.15a56 50 364 a 36% 40% a 40% 
11 33% 98.28 18% 101.734102.08 19.06 12.00a12.123.57 43.58 5.15 (48% 448% 60% a@61 (48.95a49.19 49.50049.60 56.13256.50 36% a 36% 40% a 40% 
12 333% | 98.28 18% 101.73a102.08 19.06 11.99a12.123.57 a3.58 5.15 \48% 448% 60% a61 (48.95059.1949.50a49.60 56% 36% a 36% 40% a 40% 
13 33% | 98.28 18%e 101.60a102.08 19.06 11.99412.123.58 @3.59 5.15 49%4a 49% 61% a62 (48.80a49.00 49.50449.60 56% a 56% 36% a 36% 40% a 40% 
14 33% | 98.28 18%~6 101.37a102.39 19.06 11.98412.123.58 43.60 5.15 /49%\6a 50 M4 6158 a 62 [68 -£0040.00 49 .50088 00 56 4 a 564 36 4 a 36% 40% a 40% 
15 33% | 97.80 18% |101.25a102.39 19.06 12.00a12.123.58 43.60 5.15 49% a49%/61% a 8049.00 49. j a 6% a 6a 
16 | SUN DAY | 
17, 33% | 97.80 18% | 101.50a102.39 19.06 11.99a12.123.58 43.59 5.15 |49711a49%62 4@ 6214 48.85a49.00 49.50a49.60 56% a 5614 36% a 36% 40% a 40% 
18 33% 97.80 18% |101.52a101.75 19.06 11.98412.123.58 43.59 5.15 (49% a 49% 62% a 624 48.85a49.00 49.50049.60 56% a 56 36% a 36% 40% a 40% 
19 33% 97.50 | 18% 102.52a101.75 19.06 12.00a12.123.59 3.62 5.15 49% a 49% 62% a 6244 48.85a49 00 49.50049.60 56% a 56% 364 a 36% 40% a 40% 
20 33% | 97.80 18% 101.52a101.87, 19.06 12.00a12.123.62 a3.64 5.15 |491% a 50% 62% a 63% 48.80a49.00 49.50049.60 56% a 56% 36% a 38% 40% a 40% 
21 33% 97.80 18%. | 101.52a101.87 19.06 12.00a12.123.63 43.65 5.15 |50!i.c 51% 6314 a 63% |48.75a49.00 49.50449.60 56% a 5614 36% a 36% 40% a 40% 
22, 33% «97.80 | 18%s | 101.52a101.87 19.06 12.00a12.123.68 43.70 5.15 5 /%0a 614 634 @ 6376 48.80049.00 49.50049.60 5614 a 564 3654 a 36% 404 a 40% 
23 SUN DAY 
24 33% 97.86 18% |101.75a102.39 19.06 11.95a12.123.67 43.69 5.16 505% a50'1s63%4 a 63% 48.80a49.00 49.50049.60 56% a 564 36% a 36% 40% a 40% 
25 33% | 97.86 18%6 101.50a101-87, 19.06 11.95a12.123.68 @3.69 5.15 49%6a50 62% @ 63% 48.85049.0049.50049.60 56% a 564 36% a 36% 40% a 40% 
2 Se Gree Hee aL rete SS 135 Hele 12563 359 $45 S'Ssutaote'* soxssan ass mas-somn so cast o Sas Sos Sn aout 940 
27, 33% 97.86 18%6 101.374101.82 , 1. 2.123. a3. : 50.65a51. a f 9. .50a49. a a 4 a 
28 33% | 97.86 18% | 101.25a101.82 19.06 11.96412.123.68 43.70 5.15 |5il6a 51% 64% a 64% 48.85049.00 49.50a49.60 56% a 564 364 a 36% 40% a 40% 
29 3334 | 97.86 18% |101-25a101.87, 19.06 11.95¢12.123.69 @3.70 5.15 (51% sa 52% 66% a 66% 48.85049.00 49.50049.60 56% a 5654 3634 a 36% 40% a 40% 
YA 
ES 33% ATLA TR lant RAntine 528° 1A NMR 11.95019.122.49 0370 Bt Sohne ROU RRS @ RAIZ AS BRntQ an'aa RNAAN FREAI w HAN’ BAM @ Be8 ANU @ 40% 





* Cenis of U. 8. money per Chilean peso 
equivalent to 1,800,000 marks. 


z American money per Peruvian pound. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “flat,” but where this is the case the notation ‘‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
RONDS—PRICES AND SALES FOR JANUARY AND RANGE FOR THE YEAR 1926. 


BONDS He Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1926. 
me 











Jan. 1927.|; Dec. 1926. - 
gf. Y. STOCK EXCHANGE. Par Value.\| Par Value. Jan. 3. 4 dan. 31. | Lowest. Highest. Lowest. Highest. 


U 8 Government $ $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
First Liberty } } 








Loan— 


3,360,000) 1.705.000}|101%s2Sale {101%22.Sale |101%s2 Jan 3}101%8s.Jan 5}, 99'%ssJan. 101%%ss3June 21 

15,000 6,000 : 1101532 Jan. 22)101%:2 Jan 99'*ssJan. 101%%ssJune 18 

3,000) 6 OOO} |1001532100!7 22 1002%2 _.--}100!7s2Jan. 1002%%:2Jan. 21]| 99%ssApr. 12/10115;sMar. 15 

a 2,000 x. ee Soe Rane : 99*%%ssApr. 12)100%%ssJune 25 

¢ 000) 420 .000)|/102%s2Sale |103%%s2:Sale |1027%:2Jan 311032 %s2Jan 101%%s3Jan. 15,103%s3 Dee. 31 

,000) 2,000]|102%,.Sale | ..- --}]10275s2:Jan. 31103492 Jan. 19||1015%ssJan. 102%433Dec. 7 

sate 2,000)| . ; ; ta _.|1014s3 Jan. 20)102'%ssJune 1 
1001%33May 14/100!%ssMay 


23,000! 25 ,000}| 100592100222) 1005221001222) 100532 Jan. 100%%sJan. 4 99%ssJan. 11/10027ssJuly 
2,000 : 992%s3Jan. 20)1004s3 June 

9,000) ,531,000)|101%22Sale |1002% Sale |1002¢s2Jan. 29)1014s2 Jan. 3}]'1001%ssOct. 101533 Dec. 
3,000} 41,000]|100%,2Sale | - ‘ 100% e2Jan. 26)100%s2Jan 3} 100%s:0ct. 101 Dec. 
3,000 2,992 ,000}|10117s2Sale 2Sale 101722 Jan. 28)1012!s.Jan 3)'1007%asJan. 101%%sJune 


5,000 12,000})1011%s.Sale 2Sale 101%s2 Jan. 31)101!*:2Jan 3} 10077ssAug. 102433 Mar. 
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000 3,899 000!) 10315,.Sale 132%5.28ale |103%%.2Jan 377 aeJan 11012%ss3Jan. 103'%33Dec. 

5.000 33,000 | )322,2Sale |103?.2Jan : 32%seJan. 27)/1012%sJan. 103'233Dec. 

5,000 384,000]|}110%2Sale |1102%s2Sale |1105s2 Jan. 28.0Jan. |106%s Jan. 110*%s3 Dec. 

2,000 21,000}|110%:2Sale 110%22 Jan K 2 Jan 3)|107 Jan. 109?433Dec. 

4,000 381,000}| 106 4s2Sale 106% s2Sale |1064s2 Jan. ¢ s27seJan. : 102%ssJan. 2)106%4s:Dec. 

104%s3 June 104%s3 June 
1032%5210327 22} 103% Jan. 7eeJan. : 1001253 Mar. 103% Dec. 
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n.Y PONDS Sales in 
. ¥. STOCK EXCHANGE. bg Dec. 1926. PRICES IN JANUARY. IRAN 
Se. Government (Concluded)')__ Bh Jan. ¢ Lowest. Highest it Ls na 
Py pe eR $ Bid. cele : Lowest. Highest. 
Dept of Caldas (Colombia) 734019463 J} 130.000 135 008 104% Sale Prices. | Sale Prices 
Ceieen blic sink fd 58.1958) F A 2'000) 133,000 98 12 103% Jan. 3|104% Jan. J8 Prices. Sale Prices 
Dresden (City) ext Ta. == 143m 8} 416.000|| 344,000 101 34 mute Baie Jan: 23||"05% Sept. 13| 90° Nov. 25 
Bee Rase USS rar at a-94? 3) 95:88) 319 009 190% sale "|'99i5 Jan: 31008 Jan: 7||'83 Jen. 2 10944 Aug: 28 
ear ext sink fd gold 66... 1962 1000) 99.000 % 10014 Jan. an. 93% Jan. ° 
30-year ext! gold 68.-1962\M 8} 113,000 y 10244 § an. 4110444 Jan. 3) - 4100 Dec. 21 
tei te ied 298) (588 saat (1003 dea: IES doe: SSS Hor ah Same 
r {+m ’ 27.000 4 101% Jan. 22 . 3/103 Nov. 27 106 

( oh ata a... 8 3J J 25,000) 16 100% 100% 102 Jan. 3)101K M June 22 
ee nl tek eng 945M 8) 2) | 000 i %4 Jan. 28110154 Jan. 3) ar. 410434 June 
External fund 7s----1950M 8 14-000) 335-008 95 10654 Jan. 24/107 7 Jen. 5 10184 Nov. 26 105 £37 

rigs anare Sre OHBEAS Faa as an Bbc ae ih dake ahSe dae: PAL SM Me fe Bee 
3 St so 000, 46.000) 96 | 94 31 
eich Repub 25-rat xt #e_ B54lA 8) 45:000) —_37'000) 9374 Sale | 99° Sale | 997 Jan: 3] 3858 Jan: 20) 88x Nov: 11 97 Dec. 19 
perpal oan 7)4s---12th is B 1,049:000|| 1.277.000 ots 10954 12374 Jan. 3/99 Jan. 371 89 Mar. 3 Dec. 15 
German Republic 7s.-__---- 949|J D) 3'814.000!' 3236; 108 38 112% 105 * Jan 3/110. Jan. 24|| 983% Mar. 0 96% Dec. 11 
pa Pn yp otek O| 1:228:000!| "Bar 'o09'1108% 103 % Jan. 3/11234 Jan. 31 ar. 31 108% Dec. 3 
Sen cantare Ba RB 288) 8G 1 ae | 3s, dane qu0N dans.) MAM MRE 87 Ho © Boe: 82 
e., 20-year 53}48-1937|\F A 39,000 |101 ! “ 101. Jan. 3/1635 ° 1% Jan. 9 107 4 
ed 286,000|} — 215,000||3045¢ 102 10134 J %§ Jan. 17|| 94. Jan ec. 9 
10-year conv 5148..........1929 FA | , 104% 105% 104%¢ an. 21/102% Jan. 10| 96% June 5 101% Dec. 16 
Greater Pradue (Clty) Tiie----1952/M N 139'000 147-900 ii8 1163% Baie” tind hb roe Seer oe May 410635 Jan, 39 
Haiti (Rep of) Cust sf a ----195214 9 fekerd 189:000 "9334 193? 8: 103 Jan. 3110584 Jam. 31 7 May 3 119 Feb: 13 
Hungarian Mow ton: sf7%s--1950)J J ‘000! riyie'si 99 99% 99 °* ny 14] 95% Jan. 25'| 84 ar. 30 104% Dec. 4 
External s f 7s n74s.-.-19453 J 237" 103 +4 104% 103% Jan 311001¢ Jan. 10| 95% Jan. 31, 95. Dec. 24 
Hu (Ming of) of 7 Sept11941J Ji | 7,000) 97% 101% S: 0334 Jan. 3110544 Jan. 27) an. 2\ 99% Sept. 2 
Seah ore Oe iS 5 Sais“8885 Sale [BM dame 1) 988 Sam: HL B35 HRS a 13a" 3 
om) externa oe 30: 8 100% = . | REALL : 
Japanese Govt sterling in 45--1931'3 D 9 303:0001/101%4 Sale /100%¢ Sale [199 jan: Ob Se Jen: ‘ll Se Mar 8i 102° gane 38 
Oriental Svdlopmant 63.22.1983 M8 1 ,003:000!|100 132, 2% Jan. $) 97° Jan: 3h)! 88% July’ 14 10074 Jan. 26 
Leipzig (City) ext'l s f ¢ 7s_-_-194 400,000|| 944 99% Jan. 3/101: ° 83% Jan. 4) 9 ; 
uyons (City ----1947 FF A , % 97% 01% Jan. 21 | 90 ov. 1 
Sfarsetiien (city) T8-yr O0-—---1084 MI 3700001) 9354 104% 100% Jan 5) 92 — sl 85 gan. 2,190 Rov. i 
ad 351,000)' 93% 9314 Jan. 3| 97% Jan. ; June 24101 Dec. 
Assenti aef4 = -1943 _._- 97% 93% J 48 Jan 31) 81 M ec. 10 
et Bs cath ect 18002. Ite ----| 46:000/  110001,738"~ “33-"1"34°~ “38% 4 Jan. 3] 97% Jan. 31 ar. 31 Dec. 17 
po AT Sete lhe 11,000), 34 21-3132 sanz ial” nid t said ea Bis Mar. 31| 935 Dec. 17 
Amenting Ss ls cccoree- 1945 -"s 113,00): “apts ges ¢ Jan. 14] 35% Jan. 31)| Mar oh jan. 25 
old debt 4s of 1904... .....1954 ; | 1 “5255 “eceee-gi-B2ho scones ‘ 6 
Aseonting 43 9f 1904 = on id6a|s © Been. sone weeny 3958 Jam: 11] 4036 Jan. 1 $444 Mar. 2 50% June 21 
Assent 4s of 1910 July '24 coup-- in? 58.000|| 2432 Sale | 343% Sale -|"34 primera .— ; 

A, yt de Lesaent ull pate 3454 543Z Jan. -3|'33% Jan. 31 Shite Pec. 8 3174 Dec. 8 
Assenting 4s of 1910 small___-__ once 57.000 31 31%| 27% Jan %% Jan. 31|| 20% Mar. 31 July 8 
Treas 6s of 1913 assent (large) “33,3 J 293000 31% 36% Jan. 8} 27% Jan. 8]_____ 37% J 8 

Tinnesaessee "335 J 25000 264 23% Jan. 4 THs, Jan. 31 ij Mar. i\"34%4 June 31 
Montevideo sf 7s.......... sly 36000 464 4a’ Gon’ 37 26% Jan. 31\| 22°. Mar.31| 31% J 21 
samen fia ARE TGR) UP RRIOTY Hale Hila Gh dee ne Jan: $1) $8, Nov: 24) 348 June 21 
Norway 20. yr exti af Ga_-----104318 195:000|  146:000) 104% Sale 11043 'O714 dan: 10]107%¢ dan: $1108 Sak 9308 May 

Rawetete........---- FA 140.000 230000 01% 102 101% my 20|103% Jan. 3)|103% Fe + spit QO, Aug. 26 
40-year extl s f 514s_---_--- 952\A O 42,000 , 01% 102 10117 Jan, 4/1024 Jan. 6 ‘104% Jan. 2 
Oslo (City) S0-yF & ema tt i31;000 318/000 9874 10034 191 Jan 5|102 Sen: 35 199 Mar a0 na Des 13 
fund ence ' 46,000||101 % <2 %& Jan. 41100 j ay 24,102% Feb. 

Panama (Rep) gor 5 s--.---1946 F 122,000 15,000 101% 100% J Jan. 27|| 95 Jan eb. 11 
Peru (Rep extl 8 ...--- 953'5 B 6,000 17.000 nhs) 98% 1 97 4 = 5 101% Jan. 5 98% Mar 34! 99 Dec. 9 
A heseenneben 944/A 79,000 25000 102°4 102% 102%4|102% Jan. 28 99% Jan. 22/| 97 het ee Nov. 30 

Poland (Rep of} 6 6s.......... 940M | 219:000|| —147.0001/100% Sale |101 102%4 Jan. 29110214 Jan. 51/1034 Jan. § 9734 Dec. 29 

xternal sf $8............ 840.4 0} _ 403:000|| _ 375.0001 7a54 101 103%4 Jan. 3110534 Jan. 24/1014 Mar. 103° Fes. 19 

Porto Alegre (Olty of) 8322222-1961|3. Bl 44.000 1.702'000| 9354 83% 7034 Jan. 3| 85. Jan: 13 Mar. 9/101% Aug. 19 
poonsland State ext s f 7s...-1941/4 O 63:00 ERMA BEES: 10415 104%|103%¢ Jan, {10g Jan. 11|| 82% May 25 wis Dec. 17 
aerarsedetesa cite -ISale 6 HEE) ESSNERG G8 U8 Bae Hee nO da: IL deer SE Bae 
f 8e..... 000; 49:000]| 103 44 Jan. 18|105%4 J ar. 9114% July” 
25-year extl sf $s. 946! A 110,000; 6 10444 1033 an. 31||104 Dec. 24' y 20 
deren tenon tks HG) BRIG? Re NS ig gee ANSE US) Bite ae Se ie 
Se Foss Gt et rasta | | S183] SeRlisiye Atel Ra 13 dee: oHtbhss dee: PULA dae, libs Bec, 2 
Eerie re, | EBS) eS i ale |S ak TANG: UA MOU Bg 
v (Arg Rep) 7s_--194 000) 225,000 Jan. 4/1064 J an. 210634 Fe 
Seine Dept (France) -1942M S| 353,000 122'000 100. Sale | 98% J ; 4% Jan. 29/1014 Jan b. 16 
Serbs, Croats & Slovenes 83. ~~ J} 1,017,000 618,000) Bo, Sale | Base Son, Sl Dase Jem: ull oe , 8/106 July 2 
Seem raring some! Sy) iS ae |e hae te ie ae So's Rev 
batlg 640 ......-....2.2. 1939/3. D| 35,000 O35 Bale | 976 Jan. 31102 gan. 31) OF Mar. 30| 98 Dec. 17 
gwiee Confcterstion st §8--"--14)T g| 19.000 #8 909 194” 10H3|10385 dan. B)10436 Jan. 38 sie HE 3) Bhi Bees 3 
ee 72" 2,000 an. 3/104 . ec. 14/106 1% Oct. 
Tokyo City loan o foie s..-1946|A O 178,000 155.000 113% 113% J 4 Jan. 27||101% Jan % Oct. 26 
frondhjem (City) ext 6 -..-1952\M 8| 250.000)| 98.000 103% 1025, =. 5|113% Jan. 111/113 Aug. 12! 05% July 8 
Upper Austria ( Ms.---1944\3 J 31,000)| . 79% Sale | 755 an. 5/104, Jan. 21/1024 N ®. 12\117% Jan. $8 
Gpeccayritay races -iB | THES 1 198 fais] S084 Sees BGP HR BU MD Same hat, bee fg 
) phere — ' , , % ‘ . 
Yokohama (Cty) ext a2 2181 D 2 Et Eee st 236,000 tts: 108 56 sn 29 109% es 15 129 Mar. 4 191% Aug r 
’ ® Ys id . 
Ala Gt Sou Ist Scan ie A | 777,000 97% 93% 5 ae ; aS, Jan. 13 As a HH i Jan. 4 
Ala Midland ist gu g 58....__- 1943'J D 1,000 7 7% Jan. 31|| 93°. Dec. 13 7 Apr. 21 
Ai Bg cone Sag ooo Eg + 16 1a) ee 
oacecacee } .- ss = L 0 ee 1 
Alles Valtow ans sae ----- 998'A O 7,000 8737 __|- 8754 Jan. 17|87%% Jan. 27 100 oo 44 103% Aug. 27 
Ann Arbor 1st g 4s_-..... sac leio 3 “5.000 ee rie 7% Jan. 27||"84%q Jan’ 12|'87% Dee 29 
atch Top & 8 # gen g 4e_----- 995/4 Ps 143:000 954 9514) 51 Jan. 5 96 Jan.” 8284 Apr. 13) 86 Oct. 14 
adgnineoeounene ‘ 4g S04 % Jan. 5) 81 ; an. 8| 96 : 
Adjustment g 4s_..--.- uly gore 2 15.000 ans 92% Jan. 6] 94% = 13 go Jan. 5) 824 May i 
Stamped._.._....---July -aaalkey 000 91 --"| 87% , 4 26| 92 Jan. 26|| 88% Mar ; 94 July 26 
gistered ___-._-- July 1995 MN 54.000 8414 Ot cee. 10, 9) eae. Mar. fl ghi5 Nov 17 
Conv g 4s of 1909----- 2-27. iogs'0 nan 9054 ~9214| 8734 Jan. 3|,91 Jan. 21 8452 Sept. 10! ease weee ze 
Conv g 48 of 1905-.-------- 552 D +855 8414 86 |... Jans"3il| $453 BEBE: 19) 843s Sept. 10 
Conv g 48 of 1910---------- sens B 39/000 88 +4 8814 Jan. 15) 8834 Jan. 15 83%q Jan. 22| 86 Sopt.i6 
East Okie div ist ¢ 45, ----- 928 Mi 4 pe ,000 Bs 7 ¥ 87% Jan. 51 89° Jan. . Bie jon. 891 aoe 2 
Trang Cont short Line 1st dag oo 3 4,000 89% 100 "| 98% Jan: 7 8776 Jan. 19)| 834 Jan. 89/4 July’ 9 
* Ys De I . 
sil Kaos & No tet pbs-c---- on2 M *6:000 8052 °02%| 9014 Jan: 7] tes Tan: 18]| ae * Tan. '4/'0034 Nov. 15 
Ist apes i ae sA...-19445 J 40.000 “Fest edt Jan. 17| 99% Jan. 26 oe e 2° A + 48 
Atlanite Olty Ist con guarg 48-1953. J 8,000 99°¢ Sais | 9034 Jan. 31/100 Jan. 5 103 44 A Os ane 5 
ati Const L Tet cons te---- aly 1982 8 83'Son 1044 105%6/104%4 Jan. 5)105 Jan. 18|l1095 Aue. -4/164 july 2 
General unified 4548----—--- oF 8 32,000 94% Sale |"4ig Jan. 3] 96” Jan. 16 oars Bus. S108 may ¢ 
ahr canie fold @---- 0601988 15:000 48 fo (SEE HaR: 9 Rhie Hak BLASS tone 22) BA Rf 
& 48-------- 9485 J , 25 4 Jan. 7) 98% Jan ws 107_ J 
Second 4s--- 33.000 92% 9144 Jan. 4| 92% 20)| 93% July 6 987 an. 5 
Atl & Yadkin ist gu g 48_----- 9485 J 58.000 9294 Gale | 9175 Jan. 4) 2245 gan. 411 90 Ocs 98% Dec. 22 
Austin & MY ict c ......... 949'A O 75% § 31 - 3] 81% Jan. 26 ; 94% Jan. 1 
Balt & Ohio ist g ie-----daly 1048/4 O Bec 2533 Sate | Zaye gan: 4) 73% Jan. 47) Mar. 31) 7054 July is 
Convert 4s_.------------ scaa'@ J is “9414 94% 1 oe. $ 103, Jan. 6. 1 cs 83 May 14 
Refund & gen 5s ser A_..-.- 933 M 8S 528000 et higes Bacnictad ee lee 95% Jan. 11\| 89 od so Oct. 18 
ETE, .vcdesnnaceutes : +t iy D 445.000 9832 § 97. Jan. 3) 98%. --.-|| 88% Jan ; 11! 92 Dec. 23 
10- ear 6s Oe Se Tee \A ° 251.000 | 101 5% . 100% Jan 3 10% 13 Jan 24 94 Jan 2 Dec. 15 
Hel and gan 6s, sérlea O-~--1905)) D 160.000 | 193 Sate |104% Jan. 3}106 14 Jan. 19 10234 Sep | 88% July 6 
Sine: ! % * We q ‘ 
poet Diy Mey IRE | 13338) ik Gals HS dee: GSR HR UHM Be as Saf 

oT Gin Div ist & ref 4a... o» 4% 92% Jz . 42 
aaHetupin fee 36h H6o=1GE TY 11,000 10254 Sate {igi Jan: $]1028% Jan: 14]) $a Jan. 7| 93% Dee. + 

e Creek & Sturgis gu 38_- ae ‘ 
pc oe Rage 81 7000 BE (iba ee us ee Ol OB GUS 

ai Wado Bia 188 +3 9,000 G4. $8.6] Seu Jon: Sl Sa3e Jon: 2S 81 * Seer 25,1007 Dec. 18 

Bis Sandy Ry ie aeensari leas B ma gone cl se Hee a] SBCH: 8] Se 1a 
ir Line ist 48_-1955 “000'| 91% ~93°"| 91% “92° |222227 2777 ug. 18} 94 A 

Brunsw & Western ist gu g 4s. iF A 25.000 Re ete ep! er apie) Jul ug. 18 

a. 2,000 50% 7834 yan. i3|" 81” Jan. ”~3| 9296 Ape. °9| $4 Nov. 13 

viata ye) amneddiabah a xh 93% Jan. 27| 38% Don +9 














i2 BONDS—STOCK EXCHANGE RECORD (Vou. 124. 
BONDS : 


Sales in || Sales in , PRICES IN JANUARY. RANGE FOR YEAR 1926. 
S. Y. STOCK EXCHANGE. 











Jan. 1927.|| Dec. 1926. | 
Par Valuc.| Par Value, } Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest. 


! 
| 
} | 
\ Bia. .| Bid. Ash) Sale Prices. | Sale Prices Sale Prices. | Sale Prices 

2,000!) 10214 102% 103 %4/102% Jan. 610334 Jam. 13//101% Mar. 16 10334 Oct. 11 

205, 000) 9446 Z + 94% Jan. 4] 964% Jan. 87% Jan. 4; 94% Dec. 31 
4 ' 

3 "000)| 100% 101 an. : Jan. 27 ibasg — ARS POR es 
61 000) 7.000 1105 _.--1106 Sale 5% Jan. 4/106 Jan. 20 102 % Feb. 
126,000 20,000}| 94%4 95%) 96% 96%] 95 an. €| 97 Jan. 1s|| 93% Jan. 
62:000! 73.000} 99° 99%| 9944 Sale | 99% Jan. 4] 9934 Jan. 31|| 98 Oct. 
58,000 68,000/|115_ Se 115% Sale 115% Jan. : 
67.000) 54,000'|117% Sale !118% Sz ; Jan. 51118% Jan. 
68,000! 34, 000 | 97 ry Sale 98 4 ; 4 Jz 3] 95 Jan. 2 
534,000! 96,000} 85 §S 85}, Jan. 

1,000)! 1 000 95% Sz , Jan. 

2,000) 6,000 | 85% : i Jan. 
108, 000 13,000 102% Sz : 3%110 Jan. 103% Jan. 

84 000) 29. 000 108 14 My 5 109 1108 : 1083 Jan. 

2,000 16000 | 84 517 * 83 ij Jan. 85 
3, 000) 1,.0C0 }1043 % ‘ ] '6 Sale \% Jan. 10/105 
16,000) &,000 | [103% y 5 10: 3% Jan. 16]104 


34,000) 65,000; | 102 sale ji 4 Sale H2 Jan. 32/102% 

45,000 26,000 | |104% 2 “ $s : : 

2 000) 3,000'| 87% Ye ( ( ( Ja ; 59 

5,000 | 100 Cea: laid | 

8,000 |101% 

13'000)| 67 ,900)| 78! 
. ’ 5,000 | 
. _— 37 000 
57.000 21) ,000 
3,000 6,600 
60 O00 25 000 
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QD SSSSS$_3"_>S 
a) 
BONDS © 3| Sales in || Sales in 
N. ¥. STOCK EX 33 Jan. 1927.|| Dec. 1326 PRICES IN JANUARY GR 
CHANGE. | fe |Par Value.|| Par Value. Jan. 3. , van. 33 Lowest min ain IN ata My 
Div ist coli trusi « 48s..1990|M N 13,000 Bid. Ask. Bid = | Sal ; Highest. Lowest. Highest 
‘Sued Bee 2,000 87% 90 | 87% S8iz| Sree gan isl ele Brice: : 
igen & 5 Pgs: 91% idea B31 7 een play at 83.34 Feb B) S86 Oct. 28 
ue 4. c- e = 7. ecese| BEE cccoe 7 coe Sl et Se ee Ee ° ; 
“<ivsald 3] $000) 900) 1004 Sale” 1088 108 $175 yas Hi) 91 zai fil] $9, ee: 93] S108 oer: 23 
-- 1,000 4,000) 10254 % 108 10754 Jan. 3/107 % ay 21| 94 Dec. 30 
=-1938\0. J). 102% Sale (101% - {4 dan. 3/1074 Jan. 3)/104 1 
--1935|M N 4,000 “$6001! 9842 “307° 00°? 77777]102%s Jan. 3/102% Jan. 3 101s ae 2s loess May ip 
Sc . - éwoas . 98}, 99 | 98% ___- "$83; Jan. “81 9832 Jan. "a 99% Sept. 7} 99% S 4 
~71942/3 J 1,000 ------| 99% ----- 100% ~~~-- 984 Jan. 8) 9854 Jan. 8) 96% Mar. 4! 98% Nov. 9 
ee, cl oe | |° | (eSnes 99% ----- 100% =---- i00.” Jan. 5 --_------|| 99% Aug. 12] 99% Aug. 
ee: | otaees 8644 - 2222 4 Piet 5}100°~ “Jan. ~~5 101 1 Mar. 15110134 Mar. 15 
“IBerla 9} 16:000|| — 5.000) ant? i0g-- 18h 07 e101 14 san-tili0154-4aac-aall BS Mar: 23/86 Apr. 8 
heal 8. on’ | “1 le ] 2 een “Si1iae Le Renee ept. , 
“71973|A O| 199/000 1 29:000' 10834 10834 1095¢ Bale \108%¢ Jan, ai{oh7s Jan. 18 O73¢ Jane Ls|lai te Sent. af 
-- 18 1,000 enn ae be tts: Sale /103'¢ Jan. 3|105 Jan. 16 10088 Jan. f 108% Dec. 22 
31,000 Sn Aan B acnce| SEH ..--.~ i? Yan ; ° an. 
1935|M N| 72/000 76.000) 995 Sale | 99, Sale Bs Jan. |) 8854 Jan. || 86% Feb. | '888¢ June 26 
“71948/A O| 1000 965 96% 97% Sale | 97 * Jan. jBl gg? Jen: o3|| 9834 Jan. 19) 99 syne 33 
1955/8 Al 222TH} III2 Gir 92 | 91% 92 |. an: 5] 99” Jan: 21|] 0555 Sept. '1| 9759 Mar. 13 
3,4 0 ae ee )¥g ----- [Sees [Oro ots secmesi--+ene evewecl IEEE e ry . 
“1930/F Al 222277 -+a0al 88a ----- | tapeses venpepcierser: santo nue. 8736 Apr. 7] 90° Ape: 3 
1954|3 3| 6.000 1,000), 9294 --=--| 933g <= 2|72-=-> ooo rT CIz IIIIII Bl) deme a) ae See. ae 
shen I eae " 71 | 77 Sale |7034 Jan. =e iz "yan aa || 72}6 Jan. 20! 9335 Oct.” 
N --1955|J_ J 27.00011 ~1 000 | Oe RA cons 7| 7644 Jan. 25)! 65% Jan, 5| 73° A 
Non-conv debenture 48... - “T8e8/8 O ‘ 1,000; 69 73 | 76 Sale |'6914 Jan. -|-----.----2.|| 20. Sepé.23| 70 Sept. 22 
o ao nn debenture 4s_____ 1956\5 J) “3.00011  § ~ 1000 eene- -5---|-=--- --- son. 91 76 Jaa. » 6534 Jan : 5) 75 su se 
Vie ee ee eae ecg sac-gb- 49°" gals"3a 
--<-- 7 , | . ‘ i 7 4 é 5% Jan. 5| 74  £Juiv 34 
ot Hen a rut oo Sor Be A772 gy) eal SEGRE sa BB ale tet HR BLES ite 2p) AS Hag Bs Se 
cone nace ley 6m wtmipd---1966 J J| 145,000 FOO ee” gone? 100% 101 | 9934 Jan. Bji01 Jan 98)| 195 Jan. i110 Sept. 2 
» “atelier 193118 J 70 “VOU ale 102% Sale | 99%4 Jan. : an. 4 9744 Oct ‘ F 
Dei & Hud 4s é Ae ..--.-|| 984% 983 9°4 Jan. 4/103 Je - 2100 Sept. 1 
AE ae SAGE Se ae 94: ? au - 2 98% 984 ; > P an. 28| 92% Js pt. 
Lo-year convertible Ba------1495 MN! 290000) 52.000 95% Sale’| 937% Sale | 93-5 Jan. | 945 Jan. 17 977 Feb. 16| 0535 Nov. 16 
se aac as 1937|M N 31000) , 4 Sale 115 Sale 31414 Jan. an. 90% Jan. 5 
10-year secured 7s 19: ‘Ono 13:000| 10354 Sale 1104% 105 ite; soe 118% Je an. 4/95 May 12 
PEER ¥% Sale '104'% 10! > ‘ an. 17//108 a ‘ 
DRR & Bdge ist gu ise pane eaulF D 23,000 37, 000 eens 106% 106 %4 Bate i083 et a Oe i To 25) 12% Mar. 3o 1033 peg 18 
3 “yy * wee 1936\9 Ji 577.0001] 222 000'| 0152 Sale” | Seopa | . “~~ Jan. 106 cand 
Consol gold 4348. -.-------- oels 3 ri fon 222, 000 | 913 “8 Sale | 9144 Sale |"91 1% Jan. ~3) "9312 Jan’ “78 O43 Fas. 14 1th ® Gens. 38 
‘ mprovement gold 5s__.-._- 1928/0 D 30000 18,000 ' 9456 94%) 95 95%! 945% Ja 1. 3) 9214 Jan. 19] 85% Jan. 2] 91 De 8 
Dark & Rio Gr West 5s... 1955\F Al 2, 900. 000 1 -£4,000, 99 ig 99 4, 99% Sale 9 $63 : n 5| 9534 Jan. 19]| g9 Loy 5 g1% J ec. 20 
oo M & Ft D ist gug 40-----1935/5 J 3,000 tS ANS) fo78 Sane | fee Sate 9352 yan: §/100 Jan. 18|| 953s Mar. 2/100 Apr. 27 
etfs of deposit. __ ee .: han ‘ 4 32 38 an. 4 62 Mar. 1 P 
Des Pi'nes Val Ist gu 4}<s- 000 31,000|| 34 37% 33% : rea ttt eeee : = 31 76% Dec. 9 
Bet & Mack ist lien « 48-----1995)7 B| 27.000|| “0,000 701 Sti $34 $4 3570 vai" BB, B43 Taal "G|| x4 Now. 4 477 Jan: 1 
) toe Rapa dite = aoteaee: ’ , 70% 73% 7C "73121 FAL? Tan’ "32 oo area “ . 
Detroit Hives Tunnel 434a-_-1961|M N| 12,000 -."-..|| 65. 663 65 bait!) 70% Jan. 24) 7034 Jan. 10 70° Jan: “51 98° Nox. th 
oa Missabe & Nor gen 58_---1941/3 J = 17,000)| 96% 97% 9715 98 . “071% Jan. |-asa57 -|| 65 Web. 1 75 Nov. 15 
pe Bo Sh Ronee ie |" Soe 1937|A O 14.000 17000 10324 oot oe 104% _.- | 9746 Jan. 6) 97% Jan. 10] 94% Jan! 5 oo red. m 
ore <8 Oe aieds by é. || 10. Sale 101% "li Adiz2 1 wa see wecwes 110% a 7S 
Kaet Ry M No Div ist ¢ da-=21ban a FS 14,000 5,000|| 75 7934 "78" Baie” 02% Jan. 11/103 Jan. 3 | 103 *4 i. a108 4 Sept. 10 
Se Rae ett) -csa| RSL EEN sor 88M -oo-anstaae~ shoa-maencval ih Be eee 
EO .. tm acee i 956|M N 2 vs 4 10) 100% -___ 110034 Jan. &|102°” "‘Yan~ “ial! 91° Mar. z: 
Elgin Jol & East lst g 58......19 J 6,000 12'000 1106 10644 106 4 Sai )0%4 Jan. 5102 Jan. 19/1003 aa. 3 9244 Dec. 4 
EI Paso & 8 W ist & ref eee | ie + ern 2-000} |102 14 Bale” 103% TOs lio | 3am: 9110634 Jan. 15 ‘10084 ed 7T 10084 Jute 
| bog = cou apy at 7% to 1930|\M § 14000) 93:000)| 1108: 4 5atiz ie “ .. 1104% oo f 103 % ae 101 4s Jan o7|1o4 34 My 3 
or 48.-.----- 9996/3 Jj 210,000 68. 3% 10714 106% 107141106 4 Jan. 28110746 Jan. 1ollioses 280: 28 % Oc 
Registered... _._.__- J YUU; 168.000) 811% Sale’; 83% Sale 4 Jan. 28/107 59 Jan. 19//105% J 510534 Oct. 4 
Ist conent gen lien g 48-----19¢ IS 31 1 499'oo0! . 7712 BOK me | Bis Jan. 15) 84 Jan. 25) 744 uly 31/108% Jan. 9 
consol gen lien @ 48-----1996$ J} 1.429.000 1,104.000)| 7334 Sale| 7635 Sale 29) Jan. 19) 79 Jan. 19]| 7732 One, onl S335 Dec: 31 
Penn coll trust g 48.-..-.-- 1951/F A 31/000) 118,000)|--.-- --. age 3°) gen: 2 £256 dan. SB) 64°” Mar. 30 vie pet. 3 
60 yr conv @ 40 er A---.-- 1OeaIh Ol aa6o00l| 123 ROOT) 984 101 | 9936 101 O51 Jan. 61 99% Jam, dal 854, Feb. 4 131 Dee. 23 
<ST seipbepeaiel 1 j fe. 79% Sale | 81% Sa 7232 Tan 3A Jan. « 96% Mar , 
Gen conv 48 Series D- “71227188318 ° 2. ert 0001 , 299:000)| 79 Sale | 81 rhs “a ger Jan. 3] 82 Jan. 55! br ie > ee 19 ote Aug. 10 
trie & Jersey ists f6s_.----19545|J J 63000 3,736,000) | $414 Sale | 8814 Sale | 84! bm 3] 52% Jan. 25]| 674% Mar 3 2 Dec. 23 
Genesee Riv RR Ist sf 68--1957|3 J 70,000] 22.000)/11} 44 Sale [J)3 __--_|)} 1 ‘4 po 3) 89% Jan. 25)) 73% Mar. 31 85 3 Dec. #3 
Erie & P gen gu g 348 B..-.-- 1940\3 J 114,000)|111'4 112. 111246 134 Wd 1 90 Jon. 1 3y, Jam: 24ito4 Jan. 7 119°" Des. tA 
Series C 348..--...-------- 19403 J ae S| ee | 88% __. 8834 gs Jan. 10/1134 Jan. 15||104% Jan. & Dec. 14 
Est Railroad ext! s f 78.------- 1954|M NI 1,000,000 Ook aani| 334 ent ae tes Mei pny: gkmake se os | 8B Jan 28 3 Dec. 11 
fla Cent & Pen ext g 68------1930|4 5 , ’ | 995,000)| 95% Sale ‘101 Sale | 953i J: aiszs ts sc2" | 88 Aug. 9) 89 Mar. 22 
tien! gale bs bei deneibands 1943.3 J ~ 4.000! 2%'Oon + yes 100% 101% 10345] 3)10114 Jan. 29) 81% July 23; +44) Dar: 
a Joast Ist 4448-.---.- 95 oR” ’ (ho lg” rie ad “li : ; - oom em M: 2; IA% ° 
oo i oat io eae 2568 --0n~ = FE 7 D 338-000 148.000)| 98's Sale | 9934 ~~~ 101% Jan. 8|101% Jan. 26 OB ia i 7 100% Nov. 4 
Fonda Johnst & Glov 4448----1952|M N 137000! 257.000|| 9934 Sale | 99% 100 | 9914 org 3} 95!4 Jan. 31 95% Jan. 2 991 quae 2 
Fort St U D Co Istg 4%s..--1941|\3 Jj 1000! 730,000}' 63. Sale | 63 Sale | 6)! Lg R. 101% Jan. 22]) 97°° Mar 17 10082 ; ec. 31 
ft Worth & Denver City 5448-1961/J D a - ler O4 | ----- O44 | Sate yon: 14] $3, Jan. 3] 5836 Nov. 16 6° Dee t 
ft W & Rio Gr Ist g 48_------1928|J J 12'000 -? 10634 ~~~" "11063 -~7~"11063% Jan. 22 94 4 Jan. 19) _- -.. ws. 1 
frem Elk & Mo V ist 6s baa call 1933/4 Oo 1000 2,000) 97% 98%! OS 9814] 97 8 a “2 10 +6: Jan 6 103 Jan. . 5 io7 J --<-<-- 
Go} H & Son Ant M4 & P ist 58.1931/M N 4000 3 ane 107% 109 10736 109 11074 Jan. 20 108 ; — 26) 96 Apr. 6] 98% je ie 
i, cee aman ‘ “,  « 00%4 Sale ao i 234) 107 la ‘ 
Galy Hous & Hend is geooooo aE ‘ $ 12° 000} 000 10054 10014 100% 100! OO te Jen” onli tau Tee al 97% June 4 lolte Bley 
Ga & Ala Ist cons 5s_---Oct. 1945/3 J 1,000) 27,000} 9634 96%4| 97% Sale | 9614 Jz 1. 26/100}6 Jan. 26/100 Sept. 10] 101 m May 5 
Ga Car & Nor Ist gu @ 58------ 1920/3 3 50000! 10,000) 9934 981%) 991% Sale Ox 1 7 6) 95% Jan. 19|| 93% Jan. 21| 99 Jan. 26 
Georgia Midland ist 3s--.---- 1946,A O 10,000 2),000}, 99% 100 °|100° 100%] 99 ~ Ton” stl mnie Jan. 31|] 94° Jan. 71100 June 8 
Gr R & I ex Ist qu g 443_---- io4liy 3 ; } £000); 72 73%| 72% 73%\ 72! oe. 13 100% Jan. 15)) 99% Oct. 20 o July 12 
Grand Trunk of Can 8 f 78----1940/A O 80,000 21,000)| 96% --- ae en oe ee 10] 724 Jan. 10|| 63°” Feb. 8 i" nn. 
15-yr deb g 8 f 6s guar--.---1936|M 8} 128,000] 40,000) 115% Sale [115% Sale [115% Ji TETY: || 9554 Sept. 3 $7 % jee rE: 
Grays Point Term Ist gu g 5s--1947|J D 28,000) 27,000) 106 « Sale |107%% Sale |106 — 2 115% Jan. 29/113" Sept. 11/116% une 18 
Grt Nor—Gen 7s Series A_.--1936|J 3| 1,769,000] ant 94% .____| 95 3s Jam: 3/108" Jan. 5/1068 Oct. 11/108? Dune § 
Registered ..- .-.----ccccnene = delat 352,000) 1] 4 Sale 1114 Sale 1113 Jar Fi sso ,2e2e | 95% Oct. 9ul O5! June ‘ 1 
Ist & refund 44s Ser A----1961|3 J] 144,000 39.6 er i335 Jam. 19}114%4 Jan.” 8)/109°4 Jan: “5111634 Dec. 34 
Gen mtge 5448 Ser B.----- 195213 3} 275;000 29,000|| 9754 Sale "| "9734 ~981z| 9717 Jan. 25] 9814 Jan. i4\|'O7455 beep 48 11334 Nov. 24 
Gen tee be Ser O..------ 1973'3 3! 255.000 aOe aos! 103 Sale |109%¢ Sale*|108* Jan. 3110034 Jon 14)| 9134 July 23|'08%¢ Nov. 7 
7en ee . ee: 976 | Fen’ 1 0, Sale j10: S: 234 J: : 9-2 Jan. 13)/102% Ji Dy ’ 
Geen'Bay & West dob cite A 2197015, 3| 970,000)/ —609.000|/ 94% Sale 95% Sale | 9454 Jan, 319858 Jae a6 ‘Ori Jan. |3 10314, Now. 17 
ebenture ctfs B.....-----._- warm === = = 3 in bs 4 ; _ 3| 99% Jan. 19]| 9044 > F rh > , 
Greenbrier Ry Ist gu g 48----- sian 82.000|| 22% “23341 21 79337 ~22°~7y; aa73 ll Fa * Jane 241 oa” sone: 28 
Guif & 8h sor ist o48- oF 1950/4 O} 29,000 13/0001) 104% 27777}108 po ae Te Npmbaamampiclie 23% Nov, 26 
u 8 re 5s KS FE b 195 a, é 3, 4% a 105 a7 S: : > = : "= -- . a RR 3% " -€ oO? : © 
Sock Val ies com 6 4348...<--- 1 oasis ; 16.08 15,000) | 106% 109° |106% - “ 199% Jan. 101106 Jan. 12/1101 E Mar. ‘ 108 June 18 
Registered --------.------- ‘tee J 7 . 25,000) | 98 Sale 98 9832! 98 iP » 4 107 Jan. 4//1034% Mar. 16'107 June 18 
Housatonic RR con & 5s-—--—- 937/MN| 10.000 03% Os | 98% 0 78)_98 Jan. 3) 9524 Jan. 19] 9154 Jan. 21 983 Dec. 28 
Houst & Tex ¢ a. g 58 int gu. 19a7 os 4'000 4,000|| 9614 99%] 98% “9917! 9914 Jan. i7| 997 ---|| 90 May 19] 90 Dec. 28 
Waco & N Ww Di Vv ist 68...-1930 iM N : --- 10154 Seca 10i% ” 1100 P4 > ‘ é J9 74 Jan 17 95% Jan F 99 J ay 19 
Sous leit & Ter 106 bs.-0.... ies a) °K00 apes. 101% -.---|100%% Jan. 8/100% Jan. 8/100.” Mar. 9 1BB%s June 25 
Houst E & W Tex Ist 5s----.- 1935 (MN 21,000)| 9914 22227] 99% 100° ~|"9917 Jan. 511007” Jan. ~5i| OL % Feb- 26 107 38 GOr: 37 
lst gu g 58 redeem--_-_----- 1933/M N - 3000 3,000/'100% .._._]100% ___- : ¢Jan. 5/100 Jan 5|| 96% Jan . > 10044 A cl 26 
Hudson & Manhat —s A ia 71067 FPA 380,000) ais 10 10% 10034|100% — -1300% Jan. 29110037 Jan. 24 100% Aug. 25 lors J  * 
ode ees eS “aad PA 268,000) 9814 Sale | 98% Sale 9814 Jan. 3 9039 {ae ‘3 100 eb. 13/101 14 + oaty a 
ome 5s __. eb 1957 | eee +. oo, @). oe oe |} 924% Jan. Z oi 
tuinois Central 1 PT ewine! legal? 9 1,17 “2000 897,000) 84 Sale | 86% Sale | 84 Jan. 3/ 87 J =-“ial 97 Apr. 27 on ioe. 37 
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ag > a Dogg 4s-.--- 1952 AO 7/000 3.00011 9012 $8321 $F [73 Jan. 15 #457 saa- “idl “21°” Feb. i¢ Sa hed 
Nn 55 92’ 29, 1} 90% 90! 91% Sale c ae + 773 oo sie 
cad tee 5s... ye “a 25,000 79,000)| 94 * sale | 935% Sale foots Jan: 12) 21% Jan. 25) 8836 _ 18 i ev. 9 
Coll tr g 48 LN O& T_----- 1953\M NR 33,0001 19,000) 85 89 | 8554 8634 93/4 Jan. 10; 95 Jan. 20/| 90% Jan. 8] 94 now +. 
ln ee Rey MN siladhaiadestes) 27 000}! 8844 Sale | 88!¢ 88%|-88 Jan. 3/883 Jan. 13 8154 Jan. 8 94% Moa, 15 
Refunding 5s 53 year 1955 MN 48.0001 i4, ‘6001822 era = mises 3| 88% Jan. 13]| 85 san. 13 89 12 Saar 2 
year secured 5}48------- 1934 51 000) 7% Sale |108% 108144|107% Jan. ; ---------|| 854 Oct. 20 . 
Levens socued Offecss-sthaait 3} E903 Sam athe Gals 108 Ske Hes Jam HOE Jan: 105 Suly 391108 Slay 12 
Ce. aera: ano’ | Sale [112% 112%}1125 ’ -— 34 4an. 3//101% Se 92 7 a S 
Oniro Br dge Zaarascovosrs iseeie A 1,368 .000| 1,010,000)! 164% Sale | 9752 Sale . Bret, oo 3)113'4 Jan. 3 i 4 3 eds. pus. i 
Litchfield iv lst g 38..... 1951/3 J 5 ‘000! 3,000) 92 papa acited 9212 | + $6 - 4 97 (8 Jan. 21/1) 91 Nov 30 es, une 24 
Louisv Div & Ter g 3%s----1953|J J : 4 3, 000) 76% Sale | 76% _._..| 76% Jz 5| 92% Jan. 5/| 90% Jan. 3] 9 Dee. if 
eee 15, 000! 82% 83%] 83 nae he an 3, 76% Jan. 3 4 Jan 8 4 July 28 
Omaha Div Ist g 38-------- 1951 FA a 000! si : Pier OOS GOCRSEATe ++ 4E ARES ee 80% Jan. 23 ait quse 29 
8t. Lou Div & Term g 38---1951|\3 J 2°00) "5,000)| 75% 7634) 7734 -----| 77. Jam. 4) 77" Jan. 4 78% Jan. 2 8252 July 50 
Gola 3% 9 5 fet dori 19511. J — --— 75% - 5652 77771 76% Jan. 71 7614 Jon: 4\| 2378 Mar. 3) 76% Dec. 6 
8 Div ist g 3%s------ 1951|\3 J | tetas --| 84% 86 | 86 87 | 86 Jan. 19] 86 Jan. 7|| 73% Aug. 6/75 Oc 
estern Lines Ist ¢ 4s_----- 1951/F A ~ 2.000! -l|-e--5 -----|- ‘nin naleiedee 4/56 Jan. 19) 81% Mar. 22] 8734 May . 
Ch 8t L & N O jt 58 A------ 1963)J Dj} 85,000 230. 901% -____| 90% --_--| 9014 Jan. 19] 90% Jan. § || 8236 Feb. 81 85 Augl 9 
Chic St L & N O gold 5s pe 1951\3 D 3000! 30,000/|103 10314|103% Sale |103%% Jan. 4/104 ° Jan. 26|| 89% Jan. 12 906 July 19 
* < iecssghiclpagnitea aps 1951\3 D ' 1,000)/105%4 10734110544 10744|10514 Jan. 25}1 Ba Jan. 5|| 99% Mar. 2/104 D 4 
ance a 6 = See 1103 %4 +o SR are - 25)105)4 Jan. 25)|103% July 20/108! — 20 
Ind Bloomington & W ist 48.-1940/|A O| _____ Sena fase ck MEE sasechn sence cere cchadeee ace ae 102% Apr. 71102 Apr. ‘7 
Ind Il] & Ia Ist gold 4s "1950/3 J 43.000 2.0001 924 snsciarotl MEIER ionic Mitaetin a tin och ai ~----- ------|| 78% Feb. 3] 78 an z 
——- :000'_ 93% ~~ --- 935% 9414! 93% Jan. 71 933% Jan. 26! 91 Sept 28] 928% 
n. 71 9334 Jan. 2611 8536 Dec. 141 O° Tune 6 
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National R Par Value.|| P s. S IN JANUAR 
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uy 191 earn gee -neen : 21,000/|" 15°" ~i6i7)"337 oe - || Sale Prices. | Sale Prices 
July 1914 coupon off =~ ----- 73 ------ i}33°~ Sale “| 1833 Yan. “35)°535; Yan. “37|! I 
pilseent cash warr rect Nov 3 on J} ane ------|}----- -----|--- 25] 2214 Jan. ~27|| 15" Dee. 16|'27-~ June 3i 
April 1914 coupon on--~-- i lar aires” -naeuee Ae tia we aab aan . June 2i 
pril 1914 coupon off- - pereere 4 8 sei meade 4| 204 22 53° Jan. 14] 23. PRN PEGE DeEre: Tyee Ln oe 

Naugatuck gcash warr rect No 3 on} - ar aae conteetinase= =-tuetoowa- 23°" Jan. 14]| 22% Dee. 31) 3534 June 

et . 4- BE cons 6... MN 3,000 + o00l "7733 ~133z\"3a52 ~3E4z-733z sage 33-7 18 : 4 dane $i 

re ee ee Sees ious 3} 0 4000] «= 77777 7a’? | 241j ~3513|" 1313 Jan.” 23 MRE thd ec June 

N J June i gu ist 43 o-------- sy IR eee, MG et SS “say 783% S074} 18% Jan. 25) 16 "3007 "aall 1802 De 25] 18 Juv 30 

nN N Sy eee 1986|\F A 1.000 5,000}| 87 3] 993¢ 100%] 9914 Jan. 26|°9914 Jan. % Dec. 18 2088 June 

Hew, Orleans Som ia. 1952\3 J ap'onoll «4 9000 85 +4 Hh g moti Jan. 26) 9914 Jan. 26||°$53% Mar. 26 100% oe 
First 58 Mex non cum inc bs A al A 26,000 3h'beoll S752 sop 96% “O7 14 851 Jan. 13| 8514 Jan. 13 go 26 Mar. 26 1 July “23 

yy 5s me Se at ET at 1954 A e 133906 of aoe Ths, Sale 88 4 Bife 26% Jan. 12 neds, Jan. 13]| 84 Sept y 44 A ° 

Not & Oin B gen gu ¢ 4340-——- 1954|A 2-000} 23-0001! 8984 100%]100%¢ 1005 $44 Jan. 12) 974 Jan. 221] 93% Jen. pe. #1 

& Bhipn eM Beosas « Bat oaala . — se pont IOAs. 10s 100 %4 100261199 gan: $1008 Jon: Sill S636 Son 5 ae Oct. 29 

N Y Cent RR - 5|\A O 1.000 rt er fee 97 ¢ Sale |104% Jan 5 100 %4 Jan. 121] 96 on. 7.100% Apr. 17 

conv deb 6s....1935'M N '000||100%4 _----|100 aoe ee teans 105% Jan. 7//102 — 4138 Apr. 17 
-=<2 yes site Sale 110031 Jan. 81101. Jax ° 
Consol 4s series | aennaeet MN 61 £00 24,0001|10714 Sale |107 e |100% Jan. 8|101 Jan. 25 363 Jan. 15) 97 Or. ae 
Ref & impt digs earieg A----2013)A re} 144.000) 148,000 10744 Sale 107% 108 |10634 Jan. 31/108 J tt me 2 Ase. 9 
series O.......2013 3 06,000 , 9014 Sale |°91%% Sale |"50° 7” : an 104 
$Gartes O....--- A 2 107 .000|| 97 % Sz 91% Sale | ¢ shosdalesssea,s Apr. 16109 

we yee ono ----- seca] 712. 401 ,000]|105 52 Sale |107"° Sale 90, “yan. "4/03" yan. “33 1064 Jan. 28 106 Us: 93 

saaginereds anne ABATE 3] hat assaf. ab 107” Sale [10546 Jan: 310785 Jan. 204018 Ma 4H Bee. 
2G LORE SE ’ OU 7 ; os « 2 + . 

seemineed oigag S| yo. a00 asagall ioe 20°*laase ariel 22. a 12]1051 Jan: 12/4085 Ape- 19 198% Aum 18 
~---"7943!3 Ji 40.000 ~O*% % 96%, Saie | 96% an. 5) 7 dg ‘ . 

Lae emistered -------------- 1042/3 Ji 40,000 1.000))- = 52 Fee en | et oe 13} 2953 Jan. ail 76 Jan. 2 Sec here “b 

coll g 3s-_----- 1998? z = ee Big 935% 95%) 95% a33z\"a4i2 sanyial"é in Jan. 25)|| 94 oT 1? rts, way 8 

Mich Cent coll g 8}4s-_---- 190c 4 13000 34-000 80-52 -- 79} “sig base san. 1S) SOX Jen, 83% Sepi Dy a7 Sept: 10 
er : a, Fa V4 Ll od lettin ted tek tetetead ‘ . ' ‘ 

es = hc: 9 ee ne PE eR ae ee eee: Now. 38 
ss-gene Conentire 4s,------ an was 168001 “8814 2222 a en soi jan: alge Merle 7854 Deo. 13 

+ eee 20,000 nein: wanes 5% 95%| 96 Jan. 17| 96 Jan. 6 _ May 2 
Ay TRU ees 1931\M N ». 52.0001| 961 = Bh : re an. 17} 96 Jan 77 + Feb. 25 80 A y 24 

NY Co ing £308 Series B..--1976\0 307,000 82.000)! 9615 0634] '96¢ Sale | 9614 Jan. 7] 0654 Yan. i 5) 92% Mar. 10 oi Dee. 33 

Wieeeciemrmectitirg “.88) "Agel as Ss Oe EMR Rem RPC omeR ad og 
Ve lesinats......... 953 ‘0001110434 Bale 1106 2 Sale 10415 Jan. 3/106 » Jan. 13)102% Aug. 30 } eb. 15 
3d ext gold A+ age cocccee 947 i £ . 18, 96% Sale | 9714 $ ale |104%5 Jan. 3 4 Jan. 27|| 9844 J s- Jan. 2] 

tbat oan ,000},103 1¢ 74 Sale | 96% J 3/106 4 Jan. 24 an. 2 105% Dec. 

BT t eee 30a O| 2000 “ball Bye -----] Bhse 300 Se Bere Sa LER, Eee 31958 Nov. 18 

1 ext gold 4e.---------.-. ‘ , Saeed Bh. --=--|"gatc“gean38 a . 61100 ‘ ec. 22 

NY & Harlow o Bien enn Me <r oo 10052 22227]100%4 Jan, 17| 9844 Jan. 17 Bs Feb. 3) 91% Oct. 23 

w eeglstared «<7 7-7-777 "20001 N egal (ESSAI BOs <5] Bos sale” 10034 Jan: 25]100%% Jan: 35)100%6 Jam. 1 8 pes. 4 

N jet aretguar tigeser B---13MN| “1000 B-Oo}| 8154 833] S15 “AvS| STS Jan: 3a) SPS Jan: BeM Mar. 29 99 May’ 7 

N ¥ & Jersey 1st Ser B----1973|MN| 1,000) 12.0001) 10134 auacdiateee <9ae4 ‘81% Jan. 28) 814 Jan. 28)| 79% Jan. 25 101, Dec. 14 

N ¥ & Long Branch gen 43. 932\F A| 52.000 5‘000||100 * 2727 sa3%z -777-l103 32 “san- 38110332 Jane 3A $0 Doe. 17, 80° Dec. 17 

N ¥ & NE Boston Ter 1 4s.--19411M 8| 000 ‘0001110014 10032 aad { Jan. 2810214 Jan. 28||66% Jan. 18 los > 
¥ & NE Boston Ter let 4s--1939,A 0) ------ ‘Poni ons 10056118054 5132116032 Jagr 2707 12” $032 Jan- i 102° “Apr. 36 
Non-conv deben ee aan nee: Be ae nish de 4 Jan. 410114 Jan. 27||100% ang 1\106 ay a 

7 ture 48..... ----- vo]-2-2-- -2----|----2- = an. 2/1 
Non-conv debenture 3348. ..1947 8 Bi tee 5,000)| 775 A ebpTere mepeeg ro | 9084 Oct. a 
Noa-conv deben 3 s...1947|A O sa05ll  -3:aaall-Fai are. 784% 81 |74 Jan. 10\7 gk June 11) 91% Oct. 5 
Non-conv debenture 4s ---~ 541A OQ} = 74,000 3,000]|"7234 ----- s5°- -aa;2l-95i2 - 10] 74 Jan. 10} 70% 3 
Non-cony debenture 48 —--~ 955/5, 48,000 13:000)) 73% .-<--| 72, 7434] 7234 Jan. 6) 72 Jan. an. 4/78 Dec. 11 
Convertible debenture 3 }48-- 956 N 138,000 22,000|| 77 78 70% 71 6934 Jan. 13 72 Jan. 6 “62K J 22022 21° Age? cee 
vertible debenture 6s___- B56ig J} 101,000 oe hee 77% Sale Lh £) Sale | 76 Jan 31 AY, Jan. 29]| 61 2. 15 a8 “June 30 
Colisteral trust 8422772727104 3 213/000) 247'Bbal0935 100" {108 BO | 771 Jan: 4) 8015 Jan: goll 6784 Aus. 18] 72% Dec. 15 
ees ee 1 AO 2" 3:000]|____- 1084 Sal 9% Jan. 6| 71% Jan. : ar. 30 ‘ 
Har | Pp TRS TE 123 ,000 *VUUT) - - - - | Sad 2 ale 105% Jan. 4 an. 31 1 Dec. 15 
gw YE "Nortiern ior g Soe G71 | 207'H00)| “84 Bou"8875 Sale |"24% Sale IOs Jan: 4{103 Jan: 15]! 86% Mar lope Dos. | 
t & West ist g4s_June AO ‘ ‘000|| 887% ale | 73 Sal =<o oe 51105% Jan. 2¢ ar. 5/103 , 
Ce suse ieeainn Bl 156.000 887 e | 69% J 05% Jan. 20 Dec. 

"dete mae se $38 FE PBS) 68 San: 8) dd daa: fo] Bb ee dl Bae i 
General 48. -—--—------...-1955)¢ D) 121,000 7 Sale | 785 Sale | 74 an eieesnal it ae 4% Jan. ec. 14 

N ¥ & Putnam ston gen 45--—- 9655/2 BD} 121.000 170,000] 73 Sale” 78% Sale | 76% Jan. 7 793i Yan. idl] Ars Nov. 9 1503 Jone 13 

Rock “19081A O| Sale ly “ic. ee Se B a) 

N ¥ Susg & West let ref @ b0-- oo7\M 8| 10.000 B000l| 80° 2222 7434 Sale | 73 Jan. 3 743; Jan. ial) 68 Bee. 15] 72 Dee. 15 
Second gold 4348... -- g 58--1937/F, J) 44.000 9) :0001] 99% ===> ee ee tee 373 Abr. 13! £8 Dee. 31 
General gold be. -----------1940|F A} —_, 1,000 9.0001] 87, 8934| 9014 Sale” 9974 Jan. 4/100 Jan. 14 S62 Mar. be] 8054 Dec. 18 

NYW st gold 5s-_ A 11.000 000]| 70% 73%) 7 6 Sale | 87% Jan Jan. 14|| 99% N 5] 89% Dec. 15 

RA I hee S43/M NN} 12.000 o4000]| 72° sale*| F250 74%] 71% Jan o4| 25% Jan. 36l| oa” Mar. -3| 89% June 23 

* or South sae et bak AO rat ysis 208,000 Pes Baie ~ pee: hts, oe 12) 73% Jan. 38 ts Jan. 29) 73 Dec, 4 

Pe ‘olk & South Ist g 5s --1961 4 Al 102/006 571,000]| 93 Sale | 81% Sale 78 1e omy 6| 9914 Jan. 28]| 975 Jan. 2| 74% Feb. 19 

Norfolk & Western gea = ge--- 1981 Ny 3'000 aha Beall 1% Ben | as” Gee | OO 4 Jan. 4) 53% Jan. 19) @ Spr. 29 Feb. 1 
A ee fl Bis Sale | 2” Sate | foes dan: aa) fo Jan: Sa wan’ 4] 3% Bes. 

— , 3,000 fr} 41 91% 92 —" 3 9 Jan. : ° 
Nort & West RY in ooagaacl9oa\a 9) 21.000 S Soultogi: 180. [108 ‘BE [iO09G Jan: Bh Gt ss Jam: all BB dane BoA * Dec. 24 
coalere - 7 Ran 001/107— {108% ----- a j106 Jan. 4 10 . July 1 
ON inbenna.. 9 Bicones 63000 ce gghhehap chagbatorreed: abderiplls Bu Now. 1s|l08 Sept. 29 
10-year convertible #a-=--19 JZ] 20.000 aa aaa 93% Sale | 93% 93% 33--“gane "3833, Jan “38 10634 Oct, a5i10% Apr. 26 

North Cent tas © & O joint 45-1941 J | eS 77 000|| 935 ~0854) "034 934] 9354 Jan “15 | 93% Jan. 28|) 90% Jan. 14 93%, July 23 
orthern Ohio 1st ----1974,M 8 4 10,000 | 9344 9: clakasc mnian a? fo 15| 93% Jan. 25 eb. 25) 92% A 

Northern Pacific prior lien 4--1997/9 J 52:908| 33:80 110358 18854 0B ee 8 Bs. Jan: 25 18 Jan: 25)38 Mar. adhigs © Aug. 
Rogieered oa o5 a7 san sees 3} 192. 140'onoll SiS) Beis” Bes 107 091108 rs yan § 10856 Jan, -6li100 Mar. 5 94% Nov. 6 

gt 3s__Jan 2047|9 F 10,000 49,000)| 91% Sale | 92 96/4] 94% Jan. 5) 96 6 Jan. , 5119056 Mar. 27/108 — * 

Ref & impt 434s Series J an 7 J 278,000 14800 eseee annee Se sited 91 4 Jan. 6) 92% Js 25 88 Jan. 4) 97 ec. 2 

és Series A__.2047|\J J _5,000 yee 65% Sale | 67% Saie ~ 2079 Jan. 4 905% — 29|| 86% Jan. 4] 91 pay 19 

Rete tnt ba Sexiea B722773047/3 J alana of: fool $8 stk" aziz “87%; 655 Jan. 3] 6744 Jan. 23|| 61% Jan. 3] 685 Dec. 14 

Ber & pape be deies O-=--503 a3 3] 378.000)) —218,000)|113% Salo” O73 9734] 96 Jan: 3} 9744 jen. 32)? 3en: 3 83 4 Nov. 30 
& impt 5e Series D..._- 2047 ==----|| <- , ¢ Baie 113% Sale |ii3. Jan. 3/114 oer an. 5) 96 . 

North —— 5,000 ~~ ~~~] ~~~ =~ “ire 4 Sale {113 Jan eae silzzess- ‘yon Dec. 17 

gat erties fd ¥} 1260001) 33:000)|1033¢ Sale tocar caeidiaials ies a 10834 Jan: “4/114iZ"Apr. 2 

Sy Gy here | be BOO tc Rale*[iGHS 103°18455 Jan: S]tdgs¢ Jan: 2 Hgis Mac. § 1108 Mae. 

Obio Connecting ' ist gag 4a-c194313. J eat 886 «areal 103% Won 2222 1098 Jan: oFltoo%s Jan. 34|l109 Jan; 131103% June 7 

Ohio opnesing Ry 1st 4s__..1943|M J 30,000 =a p72 || 102 %4 ce ed 102%: -..|105% Jan. 6 108 1 Jan. 27|\|109% Feb. 17) 3%June § 

Ohio River RE ref 5s..Apr 1938 ° esceres 53.008 81% 82%, 82 14 1 ~-----_------|-- =r Jan. © 10134 Jan. £1120 7. 13 
General gold Ist g 58 resteangal 1938/9 ; or -=---- 9244 | 9214 86 | 81% Jan. 4| 83% Jan. 19 102% Sept 9,103 %¢ June i 

oregon & Sulit Ist gag B4.----1927\3 Q| _ 2,000 1050011 102 spree eee eee SOR RODRAGeaEEh: Mbt an. 21| 82 May 26 

aE OT B| 38°00 10.000/1101% 10214]10335 -—. -}10114 =2720-}------'==----[ligg iz web" THORNE Yous TS 
LR ela HME I eee aM Hk ANON a8 AD Se: ER Be 

ioe meld dae ; 5000011107 1% 10714 92'¢ Sale | 92% Ji - (3/100 %4 Jan. ‘ M 

oma Wee it fed 3 138'sonl| «gp 008 107% 107 341107 34 Sale 9214 Jan. 28 1235, Jan. 101/100 Oct. 20 101 i Jan. 19 

attain hit, 179.000 500.000) 98 74 a dad be hs ed te ss, Jan. $/1107 6 gen. HPieeee Jan. 210 pe. 30 

Pacific Rit of Mo 1st ext 40727 1946|J D oF Opol| 8732 Sere | 8854 Salo | 86% Jan. 3 07% Jan. 17/105% Feb. 3 198 Seni 
2d extended © lst ext 48___1938/F A 10,000 4,000 s Sale 86% Jan. 3 89% pod 31 96 7 Jan. 4, 987 Sept. 18 

Pasucah & lilineis leet 4a. 1asi7 3] 1000 34'000!| 9134 93, | 9014 $2) 04 Jan. 14) B35 Jan. 2| 8° May 28 

ee oe ae a. 4988--18ee, x 1.000 33.000}] 93% 937! 94 ¢ $24] 9234 Jan. 13) 93. Ji | ay os 
Sg tow po | Rll 1958\F Al 1.6 2.000)| 4 0001102 4 1024s Bs ee ee 94% Jan. | 91% Mar.17| 96. J 

pobre tyr Bisel ah Bl ETH ot, | Su Stl Be He A Bis dee BOM aoe. a Ber. 

Penn RR consol ref 762222271942'M 8| 55.000) Bae onoll Sekt Bene pi?” Gate | Gass Jan. 395 Jan. 29 96% Mar. 23| 98 ten ah 
Consol gold gone & ete 1943 MN 55,000) 44000 95% Sale {100% Sale 96 14 Jan. 3/101 _ 29|| 7314 Mar. 30| 87 May 10 

Stamped doilar bonds._-_ 1948. M N 8.000)! 44,000//102 %4 Sale |102 Sale | 95% Jan. 3/101 4 jen. 30 Ae 30) 8h5? Dex. st 
Oey ener boots ,---1anie A 10,000]! saraaall Sets accm-| Se 24/102 Jan. 11 101% Jan. 29/| 82, Apr. 16) 95 Dec. 31 
eral 4 iT, 1915...1960 F A 13,000) 4000 95% Sale | 95 “9537 6 Jan. 28) 96 12 —~ a3 100% May 4103 Oa. 31 
Sout yates Bess. 1968.3 | 295:000' —_386°903 Bea. 28st kis B38 941 Jan. 11] 96 ” Jan. 13|! 9136 Jan. °8 95% Nov. 17 
ip-vesr secured 78_........ 19683 D 104,0001| 386,000 99 37 ee 46|102% 1021%4]102 6 ory 18} 95% Jan. 25) 91% =. 8 99% Mar. 4 
5-year secured 6}48_---__- isso 2 104,000) 101,000||107 3 ame line’® gets 106% Jan. 7/102%4 Jan. 14|| 98% Jan. 11] 9924 Aug. 24 
40- cerucenewne 6F A}  93,000)| 62,000 |106% Sale {10614 Sale |106% Jan. 3 1, Jan. 11)/ 94 Jan. 3100 Dec. 31 
ee eee FA i 164,000 '112% 106% Sale {106% P 109% Jan. 241|102 - 2100 Nov. 29 
PTTTITTITTTrT 1964 MN 449.000' ae { 1] 2 Sale {112 Sale lll*: Jan. 31/107% Jan. 26 106 Jan. 2 108 Dec. 2 
9.0001  2072000'1102 42 Sais 110332 ? Jan. 26/112% Jan. 3i| ¥¢ Nov. 3108% Jam. 2 
02% Baie 110334 Sale 1102 Jan. 3 a ae a 113% Apr. 30 

Jan. ; 237 Jan. 20 ° > 
3 103% Jan. 29! OR8S San, 73 10268 Ape on 
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Sales in \| Sales in PRICES IN JANUARY. IGE FO. EAR a 
Jan. 1927.\| Dec. 1926. - eee aimee 
\Par Valse.|| Par Value. || . 3. , dan. 3). | Lowest. Highest. Lowest. Highest. 


Ask.| Sale Prices. Sale Prices. Sale Prices 


|| 87 Sept.11 87 £Sept.1) 
|| 83 Jan. 27; 87 Nov. 22 
84 June 14 
82 Mar.15 
96% Jan. 5 
86 Jan. 
j 79% Jan. 
? 43 ¥ - 22)| 35 Mar. 
Jan. 10 104% Jan. 100% Jan. 25 
% Jan. 3)105 an. 1}101% Jan. 
Jan. 4/ 90 an. { 85% Jan. 
5% Jan. 10) 96% Jan. 93% Sept. 
lo Jan. igi111 an. 31'|106% Jan. 
Jan. 4 ‘ 404 Jan. 2? 
‘an hein ee 106.44 Dec. 6 106% D 
4 Jan. 10 44 Jan. vo, Jao. 26100% 
ig Res i} QBS Jan Fi 9934 N 
97% Nov. 6100 
9344 May 4; 98 
92% Jan. 30) 95% Nov. 
92% Feb. 4) 97% Dec. 
93 Feb. 4) ¢ 
97} 4 Sept. 15) 
95% y Jan. 
96 Jan. 
i100 Jan. 


BONDS 


8. ¥Y. STOCK EXCHANGE. 





Interest 
Period 





Pennsylvania Co— 
Guar 36 coll tr reg ctfe__-1 
Guar 3s coll tr ctfs B 1 
Guar g 3 48 tr ctfs Series O_-1 
Guar g 3 48 tr ctfs Series D_-1 
Guar gold 15-25-year 4s8-_---1 
40-year guar tr ctfs 4s Ser E. 

Peoria = fast lst cons 4s 


Income 48 
passin. ‘& “Pekin Un Ist 5s A. 
Pere Marq Ist 5s Series 


lst 48 Series B 
Phila Bait & Wash ist g 48_-.-- 
Genera! 5s B 


1 5s Series 
Philippine Ry Ist 30-yr s f 4s-- 
Pine Creek registered gu 6s- - - - 
PUO & 8tL gu g 4s Series A. 
Con 44s Series B guar..--- 
Con 4s Series C guar._--- 
Con 4s Series D guar 
Con 3s Series © guar g--.-- 


2,000)! 


mm OO 
owen 


scarniardeae 
106,000 


* ale a? ai? « 


2,000) | 
120,000) | 
12.000))| 
16,000 | 
63.000 
5,000, 
109! ‘000 162.000 | 
$2,000 28 .000 | 
3.000 15.000 | 
9,000 1.000 | 
27,000 * 000)| 
ate | 1,000 | 106 As 

6,000) 


' ia of 

ap 100)} 9° 
5,000 --|| § 

| ¢ 

aa G: 

| G; 

| 


L 
@\« 


nOZOUD>Pa 


COoocoococeoo 


Sesetess 


o 


aw 
ee 





ONS 
' 


A—OHOOHL HX 


a 
or 


POO OHO QW COW Orr ee Orr 


Qn 


NRSOUMWNWSWAIA 





COCCOCOO 
oe 
RAR DR Re 


it 
ae 0 
1,000, 
| 
1,000 5,060 
10,000 
15} ,000 145, 000) (106 


313,000 374, 000) (106 54 8: 
1,000 
3,000 


©Con 48 Series G guar 
Jon 4s Series H r 
Con 48 Series 
Con 4s aorees J Set cncce 


SSSHESEEE 


& 





s 
o 


ae 
s3 
x 








2d r 6s y 
Pitts —_ & LE ist g 58 9,000 
First consol gold 56 
Pitte Va & Char Ist guar 48___194 
Pitte Y & Ash ist con 5s 192 
lst gen 4s series A 
lst gen 5s series B 
Providence Securities deb 4s_..1957) 
Providence Terminal Ist 48_...1956 
Reading Co ? ag gold 48 
Registered 
serene On Central, coll g 4s_- 


Genusiogr % beeices 68 
Richm & Dany deb 5s stam 
Richm & Mecklenburg Ist 48_-- 
Richmond Terminal Ry ist 58.1 
Rio Grande Junc ist gu g 58_--1 
Blo Grande Southern Ist g 4s_.1 
Guaranteed (Jan 1922 coup on 
Blo Grande Western Ist g 4s. _.1 
lst con & coll trust 4s series A 19 
Rock Iel’d Ark & Loul lst 4448.19 
Kutland-Canada Ist gu g 48_- -+ 
Rutland ist cons @ 44%s_- 
8t Jos & Grand Island ist | g 45_. 
@¢ Lawr & Adirondack Ist g 58 _ 199 
96 OIE Gt 0 ces vue aiirean 
St Loule & Cairo gu g 4s 
8¢ Louis [ron Mtn & South— 
Gen con ry & land grant 5s_.1931 
Unif & ref gold 4s 1929 
Registered 
River & Gulf Div Ist g 4s_- 33 
8t Louls Mer Bdge Ter gu g 5s. 1930 A 
8t Louis-San Fran Ry— 
Prior lien 4s series A 
Registered ...- ms 
Prior lien 5s series B_ 
Prior lien 6s series O_..-.--- 192 
Prior lien 5 4s series Soa 
Oum ad) 6s series A____July 1955 
Income 6s series A July 1960) 
at L & San Fran Ry gen g 68_.1931) 
General gold 5s 1931 
St Louis Peoria & N W ist gu 5819- 
9 
9. 
2 
952 
1 


|ii0 
‘sal e 
3.000 110014 22227/100: is <i -\|"G9%, Mar. 30|100% Nov. 24 
2:000| 93° ~_---| 92. i... a | Jan. 28| 93 Dec. 16 
2,000 | 1045 ® (100% ..--. % Jan. 4/10: an. 27/|102% Jan. 5/105 Nov. 19 
tare 65 4 7 K Sale : an. ii an. 25) $355 Age. 16 69 | Des. 20 
_ . | 83% oan oe ye on -----| 84% Aug. 14} 84% Au,. 14 

000} 000 1100 : “e an. 2 an. 27) 9554 Jau. 2/1003 Dec. 16 


38,000) 31.000! 9914 _---_ 92 92% 92 Jan. 26] 92% Jan. 6] 90 Jan. 8& 95 June 29 
¢ a , 000 | ® S: Sale , ¢ an. 3/100% Jan. 94% Jan. 2 98% . June 11 


000) 8,000 39% 100 j Jan. 211100 an. ¢ | 99% Mar. 12 
000) -~--- 7‘ 54 Jan. 18] 80 an. 78 July 19 
‘ 600)| 26 O00 + i0i | ‘Z Jan. 1811003 -= |1}00% Aug. 11}! 
“ia > > i } s Jan. ()%4 g § 5% Jan. 
--|| 20,000 i 9544 Jan. 16 


= 54 Sept. 30 
2.000) | 118, 000 


12 | 

92 91% Jan. 26!) 93 
52, 000) | 45.000 
000; 149.000 


Sale 4 Jan. 3] 
Sale 94% Jan. 3| c 
000 5.000 
000 3.000 
20,000 22,000! Ja 
= + 97% Apr. 27 


83%) 82% Jan. 20; § 
i% Jan. ao) % 
|| 2.0 10! ; ; 
£900) 105% - ---| pan eonnns N 105% Dee. 
¢ 000)! 11,000) 96 96 4 }- . 96 Jan. al 97% Jan. j 193 ye 13 05 % fen. i 
! 











<oop EE ee ee ee 





; 
“ 


): 
0! 
é 


« 


99 
9! 
199 

94 
927| 
194 
95 
93 
94 
)"4 
936 


— 
Coos 
=SSN=“SRSSSSSSRN—-A 


4¢ 
3¢ 
4 
G4 
94 





PA DW\RD\ GN GOREN RA EP a 


ot Deg ep gD D eg ee HI BO AU Ou DaPOSZAwWOusOoSSAP> ZOPZZOOV a> Zap 


Oo: 
oe 


Sale 871% Jan. aa. 89 


62,000) 24,000'|10014 Sale | ¢ Sale |100'4 Jan. 3/100%4 Jan. 101/10 7} 1¢ Apr. 2: 
240,000) 13) ,000)| 97% Sale | 984 98%] § Jan. 3) 95% Jan. 26) 93% fon " OF 3% May ti 


| . US} See eatent 
180,000) 189,000} 931, Sale | 93° ; 3%| 3% Jan. 3! 93% Jan. § ‘ 94 Apr. 22 
9.000 7,000)| 997% 100 14/100: Jan. 14/101 Jan. 19|| 99% May 17|100% Oct. 21 


2,195,000! 972,000)| 8414 Sale | 86% Sate | 8414 Jan. 3] 8634 Jan. 17] 775% Jan 85 
| | | | . : 


4|100% Dec. 

101% Des. 29|103 Jan. 

v9% Jan. 103% Apr. 

92% Mar. 

84% Mar. 96% 

101 Mar. i 106% Sept. 
Apr. 27 


100% Feb. 1 
102% Jan June 16 
94% Apr. May 28 
84% Jan. May 13 
75 Jan. May 12 
| 9)% Jan. 
$94 Jan. 
Jan 
; Sept. 
92 . ‘ | Feb. 43 
95 Jan. 24/|) 90% Jan. §& 
98% Jan. 20)) 95% Sept. 30 


~ 
~ 


262,000 258,000) “99 Sale 110i‘ Sale 9% Jan. 3/1013 
153,000 73,000!/10i 44 2» 1101% Sale | Jan. 3/101 
228 ,000 74,000)}102'% Sz | , Si 1102'\% Jan. 3/102 
$00,000 502,000]; 99% Sale | 9914 Sale | 9¢ an. 3/100 
3,452,000 1,479,000) 95% Sale | 9732 Sale | 9514 Jan. 3) 99! 
6.000 7,000}/}105 Sale |105'¢ 106 5 Jan. 3/105 
7,000 2,000)/100! g Jan. 12,100 
3,000 id ---||103 % 105 11034 1105 Jan. 5/105 
9,000 96 ( | 96 97 17% Jan. 17} 97 
43.000 28,000)| 86% Sa | 86 41 8654 Jan. 3] 88 
15,000 23,000|| 8034 &: Ss: Sale | dm. 6 82 
243.000 31,000]| 941% Sale sale 941% Jan. 3) 96 
167,000 70:000|| 9614 Sale | Of Sale | 9: Jan. 4] 99 
323,000 166,000}! 927%, 93%] 93%4 Sale | 927% Jan. | 93% 


On eeereree OZ rey 


~ 
= 
eo 


qweuaepocu. pe 


8t Louts Southern Ist gu g 4s__193 
8¢ Louis Southwest Ist g 4s__..198) 
2d gold 4s pqome bond. Nov 198 
Jonsol gold 48__-- peronne=o Eee 


PAGE BARRA | 


=a 





om fr 


_ 
ad 


lst termina! & unif 5s 5 
St Paul & K C Sh L Ist 44s_- “194 
6t Paul & Duluth Ist 5s...-- -1931 

lst consol gold 4s 1968 J 
8t Pau! BE Grand Trunk 44%s_-.1947\J 
St Paul Minn & Man cons 4s-_-1933'J 


WOW DNC Che or 
PARAM SDO- ATS 


eho 


>>n 


15,000 5,000); 91 
1,000 . 


| 

6,000 7, vied 
10,000 3,000} 110734 Sept. 30 ay 
; a : eae bin cee 17 Mar. 24|/108 Aug. 30 
19,000 12, 000 Sale g Sz an. 3) ; Jan. 199 Jair 58 Nas. 30 
32.000 ~ 1,000]} 9514 96 96 -| 95% Jan. 96 an. 12) 1 hae ons. 31 +4 ot 3 
2,000 ae 3 ge Ot -| 95% Jan. Jan. 12'| 924% May 5 4 Nov. 10 
6,000 5,000}! § ‘ . ee Jan. 92 an. || 89% Sept. % Dec. 20 
St Paul Union Depot ist 5s 1973 0 41,000 32,000 ; j “4 3'}101% Jan. Dec. 28 


| 14 ! : 
San Ant & Aran Pass Ist gu 48.1943'J 169,000 48.000 Jan. 3/91 Jan. . ' 
Santa Fe Presc & Phenix ist 53. 1943] M38} 3.000]|102 "-|102 z e 5 ea. bee ee ne 
Sav Fin & West Ist ¢ 6s 19 1934 A O O 3,000 ae -1102% Jan. 18,102% Jan. ) ‘pt. 15/110. Jan. 23 
Scio Vall & N E Ist gu g 4s__._1989/M N 15,000 1,000 — 13 
Beaboard Atr Line g 4s 1950/4 o 9,000) 13,000 Feb. 3 


mped 5000) 
re ustment 5s.....---- Oct 1939 §,000 
Refunding g 4s 195 . ,000| 
lst & cous és series A__.__ ,000 j 
Atlan-Birm Div 4s- “May 1933 7'000! 361 ,000) Jan. 3] 923 

Seaboard-All Fla 1st 5s ie ,000 528,000)| 97 ; ¢ Sale 96% Jan. 3] 98% 
Seaboard & Roanoke ist 5s extd iene 3,000 l Ae ee. 44 Jan. 26,)100% 
80 Caro & Ga Ist ext 5a ,000 98 ,000)| 1¢ il 1015 144 Jan. 10/101 
South & Nor Ala gu 5s 5,000, : 103% _110¢ jaa : Jan. 18)103% Jan. 18 
Gen cons gu 50-year 5s_... 1963 pees 4,000 44 110%}]-- ‘ 
Southern Pacific Co— | 
Central Pac coll_...Avx 1949 §,000 99,000!}|} 8844 Sz Ye 885) 88% Jan. “Jan. 7 ! Mar. 15 
3,000 ie te eres $ 87 86 Jan. « Jan. Nov. 18 
,000 197 ,000) 98% Si: Of Sale 98%< Jan. Jan. “% Jan. 4 
),000 000; 9 Sz 6 Si eam, { 2 Jan. Jan. 4 
3,000 3 000} i Diy ener Jan. 3jl gJjJan. : 9% Mar. 11 
,000 2.000! 8 % i 90% Jan. < i% Jan. 25] 87 Jan. 
a -| 2/000] - - -~ - ‘ 55 6 Jan. 1 
o- =f ‘ / - ~-<--- ----- % Sept. 2: 
5,000 mee 95% .___.| 95% Jan. 3 4 — 2: 
2% ‘ 000) 286,000 | 93% S: 9. Sale 9: Jan. Jan. 
3.000] 193,000) % Ss . Sz % Jan. Jan. 
6,000, ‘ : er Sere we Mar. 1 
,000 466, 000! 86% Sz 86°¢ Sale S6 Jan. Jan. 1 
1 
1 


at 
- 


lst consol gold 6s 
Registered _ __- 

68 reduced to gold 4s 
Registered - 

Montana Ext ist gold 4s____1937 J 
Registered iJ 

Pacific Ext sterling gu 4s 1940 J 


a a 
o~ .o x te 


© 


Jan. | 92% 
(Jan. 8] 82 
¢Jan. 8] 83% 

3 
4 


- 


SOS WO t 





“4 Jan. 884 
_ Jan. 76 
4 Jan. 3] 993 


OMI WH 


oe 
PW Or Hora 


PR RO ae te 


Convertible 5s 
20-year gold 5s 191 
San Francisco Term Ist 4s. __1950 
Registered - _ - --------1950 
80 Pac of Calif ist cons 58 1 
South Pac Coast gu 4s 193 
South Pac RR Ist ref gu $...-1958 


; c ~1-~1¢ rs 3S: 
Ben SORTS COPE ECCOUPE REECE pees bees: 
PuPOnenDemme wOOCmmaZOOZODED OPZumnmO>> 





Bovars & gen 4s series A 
Devel & gen 6s 1956 
Devel & gen 6s series A___1956 
Memphis Div Ist ¢ 5s 19 
St Louis Div Ist g 4s 
Kast ayy reorg lien g 58.--.19: 
pe... ile & Ohio coll fh a7 1938) 
kane Internat Ist 
3 ten Island Ry Ist 
Sunbury & ey = g 4s 
Superior 8 L ist ne 
Term Assn of St i. latg a. 
First cons g 1 
Gen ref s f gold 4s pe 
Texarkana & FS Ry 5s ser Als 


‘000 314 8: 3% 8: 3% Jan. , 

39.000 000) \% Si: 2116 S i$ eS — 
7.000 9 344 Sz | eet 4 Jan. Jan. 
3,000 %S % ; Apr. 


i aca mys Jan 29 
7.000 92 92 é ;Jan. 6 

,000! 85 3537| 84% Jan. 1 eb. 4 

ae 32 Li $24 cae 

,000 2! 2% Jan. 1 
Ateeene oe 5 ee _ : =< Sept. 15 
2.000) 9854 983% an. 99% Nov. 23 
3, J ¢ 103% * NF an. 1102 % Jan. A hes Mor 2)}106 Mar 6§ 


41.000 7,000 | . 24] 24% Ja 
245.000 350.000 11037% Sale {10 te S: 3° Jan. 13 [1018 Sept cee Nov. ii 


COM OSH OOOO 


=: OD 
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' 
BONDS Sales in Sales in — 
N. ¥ STOCK Hl, Jan. 1927.\| Dec. 1926. PRICES IN JANUAR 
EXCHANGE. (<c |Par a Par Value. Jan. 3. Jan. 31 Y. *ANGE FOR YEAR 1926. 
° hs. Lowest. ' Highest. Lowest —_— 
Texas & Pacific 1s Ist eS erate: 1oia\s 3 J *s.c00 nas 17/000 *O03 Ask Bid. Ask.! Sale Prices | Sale Pric ee 
Second gold income 58--.--- 3000 Mee a 419°000] 305% 10634 1 --2-- 101% Jan. 28 101% Prices, oon Prices, || Sale Prices; 
Louisiana Div B L 1st ¢ 56..1931\3 Ji 25.000| ~~ 1,000 — a |. lee % Jan. 5 107% Jan. 3} 13 
Tex Pac—Mo Pac Term & “fe iJ J 25,000 1,000] 10014 Sale |100%% get ee egaidielfor <1} 03. Mar. 4107% July 10 
oled s..1954\M 8 ; 4 Sale 100% 100% ate ie aga y 
Toledo & Ohio Gent ist « 6e---1998 J} 2.000] 3,000) 10) 28 104 1085¢ 104% Jam: 8 logs Jan: aif] 9x6 Sane” “3101” yan, "33 
2 Gener ral gold Be oo $$ \ | 10035 a a ae 10275 gan. 25 lente Jon: SHO Re. sie Dee 
; a & West — > ++ {| i tte 100% 101% 100% 101% 3 24 100% Jan. . ec. 
Tol St L & West roe Bh ©... 3 9h 200) maple. 4 4 9 4 10032 19h 74 100% Jan. 25 101% = “ or 8s as. 2 29 101% Mar. 23 
Tol W Va & Ohio Ist gu4%sA-_1931\J J oop! 10,000} 90 B056|" 9034 I oo Jan. 21); 15 Jan. 2.]| 20 an. 6102% June 8 
Ist guar 4448 series B_- 1933\3 J ine 50,000] 99 90:4 Jan. 14) 9034 Jan. 18}] 87 Se ee | 
a SN eS eset |. scene wD \easecl UD. aloes an. J ‘ = uly 
Tis arm & Buff Int 43_---->-"1B48|2. D 3'000|  ~5.000| 90 “S17” 88. se éa-~-gaae-"7 “53-7 an. 2.)] 47% Jan. 21) 995 Dee. 20 
aware ist con g 58-1928 3'000! ’ 91 90 907% - an 2 et ae * ene ee 
oun refunding gold 4s8-- ---- 195314 0 1300! 20,000 70 | 6334 Bh 65% qo2- 29} 90% Jan. 2% RF 4 Mar. 2| 80 Me 
eee ee ee.-an S 139-000, 15.000 4114 4214) 40,” 41 | 39% jan. 18° 64, Jan. 51 6044 June 30 80” Mar. 
w een wscccescence 947\J ‘000! ° 0% Sale | 95}4 Sale + 15) 41% Jan. 5}) 36 . 
ees Ono 1927/3 3} 171.000! 177,000) b> sale 8474 95%) 94% Jan. 26] Bis¢ Jan: Sell 83 say 8 uae, 
ecuceogeccepccescees$s CL 6t == : y, ale 99% bf] . 
ee 4s_--June 2008/M $| 147,000|| 165-000) “9134 Sale” vale Seiad | 9978 Jan. 3/100 Jam. 141) 99% Jan. 4100" Fob. fT 
. i O year re 58 ---- ieee Jun e 2008/M 8 112/000 rie i a Sele 131% oo2% ii Jan. 93) 3) 92% Jan. 25 24% Dee. 14 oots Mal May 25 
RR & Canal Go sen 43. Y0U! 77.000| 102% Sale |10) % ~ % Jan. 25/1094 Jan. 2: . 2 
Utah & Northern | gen 48_.1944/M 8) = ------ 5,000] 94_ 1% 102 (101% Jan. 15)102% Ji - 291/106 4 Aug. 19 109 
veges consol ¢ 4 rig aad | 3.235 , on -S6 96% “38%| Of “9g3z\.°*7* “™- aw 94%¢ Jan. 20i| on" Don ay 88 fe Jan. i 
8 ape gare ined | ltt PA %4 2 "2235 % otanl> gene 4 Maeas Dec. 
ey cir me jc ToS: 9014 ----- 92/4 -----| 92)4 Jan. 5) 9234 Jan. 5 9534 Aug. 16 00 Oct: 19 
Ao Repemmmcetcncns I ete: Taos: te: a idee Od eee Cee 
oneness ist 450 —. ae Mo 30.000 5.000 18 23 = ms §\------ ------ iy AP ee sirs 88% June 2 903 Suly 22 
a and $s seri ie ’ _. ...--| 24% Sale |"33°" Jan. "10 ays Ae wap ~~ an 
General Senne eres F---1336(M N| —8.000|! ~ 6.000 1e"8 ----- ao oe ee oe a4 Apr. 39) 24 fpr. 39 
Va & Southwest Ist gu 5s_-..- 2003. J 2000! 6,000) 102% ----- 102% i0aiz 10214 Jan. j "|. aie timenhinn 101 Sept. 29 iat aan. 22 
virginian Ry ict be eer A... 1988 & O}| 29.000) 15.000) 108, - 5552/08 - ae: 2 10224 Jan. 1511024 Jan. 19/101 Jan. 410256 ‘Aus. 16 
SF Bsccoss 24° | ° FO, a 95% 5% ° 3 - an. ‘ 
Wabash Ist gold 58... -=22--- Hing MN] 255:000)] 20S.000] 103" Sale 102%» Sale 102% Jan. 24/10394 dan: 99% Web. 103°" Aug. 20 
IID MU sad tees den rinse deol 29) Th i v. i oy ee am. 26 3% Jan. 6] ¢ ae 
Ref s f 544s ser A___-_-- He 3 A ; 814 ObDl 45,000} 10) \% sale 101 ig Sale +e Jan. 3110454 Jan. 20 ine = 4 103% Nov. 22 
ay 6s registered. -------1939J j 000 176,000 a tee Sule 104% Sale 1030 qoe- 510s Jan 20 | 98% sept. 3 104 Apr. 9 
en ear gold term 40.105413 3, 3000i «.. Cae a Speen & oe . 11045 ‘ c . 
Det & Ch bx v guid vores 40.1907 31 35000 oe ee ngage c=" oy asada as 9814 Jan. 2/105 June 12 
es Moines Div f t 2 48_... 03% _....'104 105 71g Jan. 14184" Jan. i2| al Jane 30 
Beker Pe sine eS 3 vaso) ERR Ba aR Be He oll “gan: {6 Li01 an: "Eh0894 Doc. 
Cc v ist | im % Sale | 84% _. . a | 3 an. 3 > . 
Warren RR Ist eS e----- be Hy B O08 20,000] 91. --- | 8436 -----) 83% Jan. 3] 444 Jan i4| S934 den. 90, June 18 
} be Cent Ry Ist g 4s__.---- 1948.0 M 5'000 : re | 81% __---| 80 ~~ 8 91 Jan. 8| 87° Jan. 14] 905 pee 3 
ash Term Ist gu 34s8_---- ESTE | Al 3,000] 8534 89 | 8746 88% 873 - 17| 8134 Jan. 28] 80 May 11 ec. 14 
gy ae, SO rene Buse, 4s........1945'F Al ap. 3.000 8575 8614 8514 B6is!_.. an. 19, 8744 Jan. 19| 84 in ; gh — i, 
er & N W ist 5a..1930\1F Al ------ ; TD sess) MD uh dell moc od uci winannnn eneene 83 Mar 1 
West Maryland ist ¢ 48..----1952/A ©) 1.544.000 543/000) 9874 100. | 9974 9924). --—-- w2----[-----= eo-2-- S3 Jan 7] Orie Mar. 18 
G a Ist g 58_--.--- 1937\J3 Jj 10,000 8" 765 Sale | 50, Sale | 76'4 Jan. 3! 52 -yr 72-7 |5 | 9694 Jan. 11) 98%4 Dec. 22 
eneral gold 4s__._-...-- 1943 A O| = 83.000 ee Sale 10134 102 |10i1% Jz 3} 8044 Jan. 22 66% Mz 5 : 
inc g 58 ae *---""Apett 1943 Bol 5,000 5,0UU0 88% 88 OB 8° gee. 3 102. Jan. 8 1100% yond rr 1988 Dec. 31 
Western Pacific ist Ba A. ..1946'M S| 244.000 et ee Ae Oy an. 21; 89 Jan. 8| 835% "7 Baie Ape. 1 
woe o wigs B- ey oh oe sg 12.000 176. 000 2934 Sale 99 % Sale -99%% Jan. 19 10( K% Jan. - beeaces > oc. 31 
Registered Ist 4 guar.---.-. 2361\5 J; 63,000) 41/000 itty set, | Bese Belo | oass Jan. 21 104 5 Jan. 26 95% Jan. 100% Apr. 26 
MS ay Renee 2361.3 J! 60,000 41.000] 86/5 Sale | 87% Sale | 86% Jan. 10 87% Jan. 26 100% Feb. 21]106 4 Apr. 
LAY dy soiln al inipees jorree Scene 6% Jan. 3, 87 Jan. 24 83°" on t a7 tl 16 
| & impt. gold 5s_..--- 1930.F A Laqrabdanes yan 129% Sale | 99% 10014! 99% Jan. 3! a. & a ov. 26 
w Refunding 448 ser A-—— 1966M 8| 28,000) ah een Rie “aniz 8a, ~Eaicl-gniz yon" ~-al an. 14] 9934 Oct. 15|102% Feb. 23 
Ww rie RR ist con ¢ 48 1949)M 8| = -17,000)) 3 90% 9014 90% 92%! 9014 Jan. “§ 93 Jan. 95. Oct. 15|100. Nov. 26 
likes-B & East Ist gu g 5s__.1942/J D 37 ,0U0) | 6.000) 8/ div 31% Sule | 87% Jar * at) as Jan. 15 80% Jan. §| 904 N a 
Wemaer & Sous Fale Ist 5s...1938)J D ren 35,000 far Sale| 75. 76%| 72% Jan. $i ei | gan. 9) Se Jan. 13| 89% June 1” 
-Salem Ist 48... Soa << |= 6 24 ----- 103% 1 ; 3% Jan. 26) 6 at a 32 
era ote “719 413 j 167° 000l| 33000] S254 83. | S65 oa besten seecwola cous = satene 10286 Jan: ot |103 * Nov. 18 
vy & Te ; +4 os | €4 gale | a3 San. k Gile Jaa” 5\4 Mar ‘ . 
Wor Con ea ai aa Isp N| 68.009) 7-000 80-90 | 90% ale | 83° Jan. 5 8414 Jan. 18| 804 Bar. 11) 9% Sey 
ndustrials | r? } 2 wen eee Sale | 92 _..---| &f meee SS) an. 28] 26% Feb. : 
Ajax Rubber i coll tr 8 4e.---1948|M s| 16,000]| 47.000, 90 _91 | . — woe sen Mar. 1!| 8655 June 23 
er ist 86-......--- 19363 D 30, 000) 91 | 89% 9914! 894 Jan. 1 
A Sw Rey Sd on A ite Baby 1935 ™ 8) 5. :000)| aa" ised 1h a ae 1 M4 con 103 / 8 oF san He, 101% — i 90% Dec. 3 
Aipine-Montan Steel 7s__-__-- 4 ; . 7000) 344 . 4 Pts, Sale | 314 Jan. 25, 314 Jao 5 une 2*/107 34 Dec. 18 
Amer A rie Chem Ist ET of ooo > 6 343, aa 201,000; 920% Sale 96 '4 Sale 9314 Se ae 9° i gon 3 5 _ i OK Feb. 8 
ef sink fund 7 }4s---.--- 194 enw ace|l= ace aman a 104% 104%)-_- woke , 9472 Jan 89\% Aug. =I go1 . 
Amer Beet Sugar cont vic 6a_~ 19 B Al 120.0001, 103.000) 104 | Bale 104 ¥ Sale |104 Jan. 3 10414 Jan. 25 103% Jan. ‘ili04i¢ Apes 6 
year sf de 1933 A O 76,000 40. 4 Sale  97})4 Sale | 95% Jar : 2 10: Tov. 11106 Aug. 
Amer Cotton Oil deb 5s 1 : 40,000| 1014 Sale 102 Sale 4 1. 3 98 Jan. 11 | 90% JI ug. 4 
Amer Dock & Impt extd aa----iees MN 38,000 || 59,000) 95 95% 95 96. 101 ' Jan. 21102 Jan. 5| 9x% one 4|!01¥% Feb. 5 
Amer Mach & Fdy sf ¢ $e---- 5305 a @ nie< oie | bed 110534 - 44 9314 9514 Jan. 4 96 Jan. 28| 93% an. 4/102 June 4 
----1939|A O 3,006 BD «wees 1ODI oon anfe nos u wee 93% Nov. 27} 97} 
Amer Republic Corp sf deb 68-1937/4 0 25000 16.000, 104 105” 104” 10437/104 Jan. 22 104” Jan. 2 10394 July’ 14]10654 Mar. 12 
mer Smeltg & Ref 5s ser A.--1947|A O| 249,000 64,000) 99 99% 99 Sale | 99 Jan. “4 9934 an. 22 100% Jan. 14]104%4 Dec. 
A Ist g 6s ser B_..------.---- 1947\A O 14 000 201 ‘000, 100% Sale 101 Sale 1100! ‘ tan. . ores Jan. 20) 98 Jan 6). 00% poy of 
y ewe ee Refe 15-year 63_--1937\J Jj 121,000) 181000 ne Bale 108 Sule |107% Jan. S Ibs; 4 Jan. 10 22 Jan. 2} 101% June 15 
el Coll trust 48_.1929|J J 333 ,000 || 271)" | (3 ale { Sale |104% Jas " 99 “ “ 6 an. 4/109 Oc 
Convertibie 4s_-.-__-- ¢ re 270,000 | 98% Sale | 98% Sale s Jan. 22105 Jan. 4.102% Mar ct. 21 
Sees sais rome Hei 3] “ts.900) 3A | SSE | SEsg Mae) a0 aah 19 Jans 8h Mar. 3}11084 Abe. 28 
r coll trust 58_...--- 19463 D 165.000 oY: “~ 99% ---.. 99 | 9814 Jan. 27 § 5 Jan. 92 Feb. €1 955% Se 
yh eee me 121,000 '10234 Sale 103% Sale {102% an. 27 99 Jan. 18 97% J ‘ 5%4 Sept. 13 
5-year a fa dei eee Dd 945 300 foc ahi P aera 4 § " | ont 4 an. 7 103% Jan. 14 100% Aus. of 10352 Dee. 31 
aeeet sink fd 5%s_..----- 1943-M | 421,000 Eb Gia 124 Sale 102, Sale |1C1 San. -~3 10334 Jaa. Ball tee ee Baan June 18 
yond Type Founders deb Gs" --1940 AO 36/000 37 ‘500 103 /s a 10674 ; Sale 1105% Jan. 3 106% ony Bi Rh Jan. 2)10134 Dec. 18 
ec coll 58.1934.4 O| 137,000 Sale 105 1031; Jan. 6 i? J 03. Mar. 2|106% Apr. : 
Amer Writing Paper s f 7-6s__ 193% 34 100'000 | 98 Sale | 9834 Sale | 9 2Jan. 6104% Jan. 29, 100% Se ) 4 Apr. 23 
Temp interchang ctfs of dep w39'5 J 20,000 70,000 | 60% Sale | 59 Sale 938 Jan. 3 99 Jan. 141, 95% Js pt. 17 }105) Aug. 3 
Anaconda Copper Shin ist a; a5alr A ene’ ,000 358000 6054 Salo 44 ry toi S 31 60% Jan. 10! 43° aoe 3) on Dec. ‘ 
Registered - - - - _- - eri 668.000 |104/4 Sale 10434 Sale 104 ~ San. *h1b050 Sen 3|, 41% Mar. 30, 6254 Oct. 30 
a lpsresr conv deb To--°-"---iggale'"4] 552.000 74.000 |10034 Sale ia 53 an: “104% Jan. 14/1013 Jan.’ “2l1045¢ Dee. 1 
eC — 32 7 Sale a7 oake = * “sens eco _ nanes nt rs 
aie Cullen Nitrate Feo dbaaiM al coool ol é Sale" 19734 Gale [107 }2 yaa 98 19014 yaa “GK Mar 10958 Dec: 18 
thout See wecoeere iM 587 000. a oem 39% 89% ; Jan. 29)108% Jan. 8|) 96% Jan. £1109 Be 
Antills (Comp Azuc) ist 7448_.1939|3 a or one 945 008 88 \{ Sale | 90 Sale eae © ee \| 933% Oct. 28 100% zee if 
srriooar Aare RE IRM al 74983) HER ac fab aged the dat dgpit fa Li] BA Bec, 3)'B0" Bec. Js 
real est 4’?¢8.1939,3 D 471,000, MA 4 ----- 100% Jan 'ynn32 Tan. 10. une 1/97 D 
Armour & Co of Del Ist 5 1 tee | 341,000 | 92 Sale | 92% Sale | ¢ Hy) - 19100% Jan. 10.) 94% J 6 ec. 28 
dene ee OiI'8% gold notes. _1038M & 602'000||  304,000,| 9514 Sale | 95 % Sale | 91% Jan. 4) 93% Jan. 13] 90% Jan. 12/1003 Dec. 7 
Atlanta Gas Lt Ist 5s -- 1365s 5 23 ,000)) 41°000||1023¢ Sale [10244 102%|10256 Jan. 3| 95% Jan. 7il oo” May al ooke Mar. 20 
Atlantic Fruit 7s ctfs of dep__- 1947\J Di ------ \}101% ” lags. 10344 102% Jan. 12]/102% Jan. 10/|102 2} ay 4) 96%4 Mar. 29 
acertif of de Ek Sect lle lebdate "2,000 | ae sao te ee no  aicewin Senne 102 Mar. 1/103% Aug. 17 
ulf & W 1 SS Lines colltr5s°593 J} 504,000 || 15% --.--| 20) oon jeesene acon as) eek awe Oe 
,000 ; | os + V4 ee ie ; : pt.1(] 28 Jan. 
Atlantic Refining deb 5s_—---- 1937|3. 3} 141.000)) tS ooo oi te Sale| 7254 Sale |'7034 Jan. 26|°7634 Jan. i2|| 6936 Oct. Ol 73° Jan. .7 
Bar pn Locom Wks Ist 8 f 58s_1940,M N 23,000) 34 OOK 1g Sale [101% 101%)/101 Jan. “3{101 : 5 12|| 6544 Oct. 6] 73 Dec. 31 
aqua (Comp Azucar) 7448-1927|\J J 11.000) | 34,000 10634 Sale [106% 108 [106 Jan. 3/101 % Jan. 6)| 99% Jan. 4 10234 Jun 7 
Barnsdall Corp conv 8s-_----- 19313 J aaa 1/000 106 © tor |107% Sale [10624 Jan. 11(108 Jam. 25||102% Mar. (110 ~ Oct. 
Debenture 6s trust ctfs__-_- 1940J D 1,435. 600! 1 153'000'| 3 SO geeceleeceee a---« a 108 Jan. 27|}103 Apr. 1€]107 — 21 
Deb 6s (without warrants)-.1940 J D 3,836, $80 | 1,152,000) 89° Saie | 9414 Sale | 89 Jan. 3) 9414 Jan. ; 105 Jan. 15/107 Jan. 6 
Beiding-Heminway conv 6s_.__1946/J J} "509.0001 44.000 98% Sale |105% Sale | 98% _ : 1 1% Jan. 31|] 96 Aug. 20]/01 ay 
ey gmp pt Ist 68 B_-1948\3 3} — 90.000)| aa" 000 | 9754 99341 97 _9734| 9744 Jan. 8 05% Jan 21). -- =| , 
a= ref 5s series C_____- 1960,\A O 59.000! 197” rind 1128 Sale |103_ Sale |103 Jan. 29 104°" gan. 4|| 94% Aug. 3]100% Jan. 16 
Tp osegdnng SOLS FO 1942/M N|  168,000)| Be ae Oe re Bate Oat? Sele 1100 44 Jan. 13|104% Jan. $1 10036 dan. 2108s pee. 28 
Cons 30-year s f = ser n~--- tee J} 140,000'} 87 ,000 | 99° S: ty +441 Sale 100% Jan. 244102 Jan. 3 9 e E 104% Dec. 29 
.---1948'F A, 170, 000), ? Sale | 95% Sale | 95% Jan. 29/10014 Jz 3|| 95% Jan. 6)'02% Aug. 11 
Con 30-year s f5%s B 1953 F ( 202,000 102 Sale |102’4 Sale 101% J 9}100'4 Jan. 7]| 93 Jan. 6&| 993 - 
Bing & Bing temp deb 6 348___- ot RR ge: 344,000! 9734 Sale | 99'4 Sale | 97% Jan. “5/103 Jan. 11|| 95% Jam. 4f101 24 Dee? $1 
Bing & Bing temp deb 6%48.---1950/M 8} 141,000, ------ \| 947 Sale 994 Sale | 974 Jan. 4/100 Jan. 15 an. 4}101% Dec. 31 
SOS lA ¢ 9 9334| 92'4 Jan ‘ 1] 87% Jan. 6) 99 D 
Botany Cons Mills 6 4s Fs way ae - 10334|100 — . 2 Jan. 21] 94 Jan. 3j/ 90! BS: ec. 18 
------1934)4 O 100,000 91% | 3341000 -----}--- - 5 Bg a 90% Apr. #)°95 Jan 5 
eee See Saal tet S56. --.-- 1942.4 O} 112,000), a6. So0)| 80% 91° | 91 Sale | 904 Jan. 7] 92 Jan. 25 70 Mar. 2'1\00 Nov. 24 
Otte of dep stpd June oon Oe 1943|J D} 447.000), £2 .0001108,. Sale 1108. Bere | 23% Sem. el 73 Jen’ Sellior® see “ane Joe a6 
une nt 7 f 2 72% 73%) 787% Sale | 72% Ji gUo , 7an. 251! Jan 4108 ‘ 
Brooklyn Oity Rit lst, 5¢-...-- igail3-"3} 24.000) 14.000)! 724 73 Toi *Pbis| 74° Jan: 13] 76> Jom. Soll Goss Oct. 6| 76% Jan. 5 
aye Edison Inc gen Se A...-194918 3 92.000)| 34,000|| 25, Sale | 93% Sale | Osis Jan. 31195 Jan. “sil 93% Jun -2l o6 Apr 22 
Bk yoM Tr FS -seoenno= 19303 3} _ 14,000)| 38:0001(103 % Sale |104% Sale |103% Jan. BU Oe Jane abllieees inte otlianec Bae’ 8 
ase Aan ABE, 3] ohh MB) RABIES RRRCTRES bo ge RE RE SEE NG AP A fe. 2 
lst 58 stamped_.._._._.--- MW; 29,000) 47 000|| 65° G5%| 644 65 | 64 Jan 3] 99% Jan. 13]] 925 ool Gnal tae; oe 
srooklyn Hapld Transit w 62-1945 A ae cect chess leredie dl eal -the Sn * Fan: 15] 60" Oct. "21] 63% Dee. 28 
st refund conv 4s g "9005 t ------]] .-|} 95 ite 0 gears Se fox Sta eh ++ 28e EELS Ee 72 Mar 1. ‘ 
ae Un E! ist g 4-58_..--_- O25 J 88 en) a HSE eres BASS Se ate Gane : : June 29 
-+22--- 1950 FP A 36 600) ( |} 88 ---.-| S83 -----|------ ---- eT 
Stamped guaranteed. ___ _.195 : 19,000'| 95. Sale | 95 96 | 9 ; ol -a5437¢-- 8834 Aug. 
-_.1950F A 80.000 18'000 | 9414 Sale | 9514 Sale Oa jan. 19 95 4 Jan. 25|| 35% Jan 18 8956 Aus. 18 
- an. 271) 854 Jan 95% Julv 23 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS 
N. ¥. STOCK EXCHANGE. 


| -Sales in 
| Jan. 1927. 
‘Par Value. 


Sales in 
Dec. 126. 
Par Value. 


PRICES IN JANUARY. 


RANGE FOR YEAR 


1926. 





Highest. 





Bklyn Union Gas Co Ist ¢g Gs..-1946) 
let 1 & ref 6e A 
Deb 548 

Sub receipts 70% 

Buffalo & Susa gen 8 

Bush Terminal lst 4s 


Cony deb sf g 5s 


1 
Sugar sink fd 7s__..1942) 
et ie Th Lines 7s_..1 
Canadian General Electric 


Tel Ist 30-year ora. 1943 
Central] Dist Tel ist 
ord = 1931 
1945) 
Central Steel ist sink fd 86_...1941 
yatongo City & Conn ~ be... - 1937 
Chic Gas L & © Ist 


40-year prior lien 5 
Cities Service Pow & 
Clearfield Bit Coal Ist 4s 9 
Colo Fuel & Iron Co gen sf Ba. .1943| 
Colo Indus Ist coll tr 56 gu_...1934 

Registered 


Commercial] Credit e f 6s 
Col trust 5s Ser A 
Com'wealth Power 25- 
Qompating-Fe>- Rec ~ 
Conn Ry & Lt ist £5 4348 


Stam guar 
Consolidated Cigar s 1) Sibee 
Consol Coa 1950 
Oonsol Gas (N Y) deb 5Mse__..1945, 
Consol Hydro-Elec Ist sf g 78..1956 
Oont Paper & ees Mills s..1944 
OConsum Gas Chic Ist g 58..1936 
Consumers Power ist lien 5s8_..1952 
Copenhagen Telep ext] s f 6s..1950 
Corn Prod Ref Ist 25-yr sf 5s.-1 1933 
Orown Cork & Sea! ist s f 6e8_._194 
Crown Willamette Paper lstsfg6s’ st 
Ouba Cane Sugar conv 78 193 
Cony deb stam 


& gen 
Cuyame!l Fruit Ist s f 66 A_ 
Davison Chemical Fa g 6%s__ 1931 


Stam 


Dol 
Do 


tee: 193 
Donner Steel lst ref 20-year 7s_ 1942 
du Pont (E iT) Powder 4%s-...-1936 
Duquesne Lt 1st & coll 6s Ser A 1949 
1st coll tr 54s Ser B 194 


Eastern Cuba Sugar 7 Ks 
ta El Ill Bkn Ist con g 4s 
d El U1 N Y 1st cons g 5s 99 
Elec Pow Corp (Germany) 64s 1950 
Elkhorn Coal’! lst & ref 644s.__1931 
Deb 7s notes (with war)-_.__-1931 
Empire Gas & Fuel lst & ref 7 448 ‘37 
Ist & ref 6s (with war'nts)_1941 


Fiat sinking fund gold deb 7s. -194 
Fisk Hubber let et Se. 194 


He SNH SOS = eNG y TOS ES } 
So oaencerwassnsassrenson See SEES SSCS SSESEESc ESS asnce BSS 





nm 
General Elec deb g 3s 
General Elec (Germany) 7s_..1945 
Deb 6 \s stock purch war__. 0 
Without warrants attached __ 1340 
General dete mg] lst s f os__- 14s 


gent st 1952 

ood Hope fron & Steel sec 78.1945 
Goodrich (B F) Co Ist 6 48____1947 

year Tire ae iz 

eo deb s f 8s 

Gotham Silk Hosiery deb 6807-1988 
Gould Coupler i 15-yr sf 940 
omer Con M 8 & P Ist 68___ 1928 


Gt Cons £1 Pow (Japan) 7s_-_- “1944 
Great Falls Power Ist sf 5s 
kensack W: 
Hartford Street R 
Havana El Ry Lt 

Havana Elec 

Deb 548 of 1926 
Hershey hocolate lst & c 
Hoe (R) & Co mS sA 
Hollan 6s 
Hu 


lst 4a-2721930 
5s 19 


Amer L 


f5 
Oilinois Bell aeiep let 
Dilinois sree deben 4% 


Ilseder Stee! Saitsts 
Ind Nat Gas & lr 
Indiana Stee 


1931 
4148_-1956 
tnterpere R Yr ist. & ref 5s____1966 


ta 
10-year 6 
10-year 7% 
Int Agri Co; 
Stam exten 


M 
3)5 
M 
A 
y 
55 
J 
1|M 
5/M 
J 
J 
J 
giv 
M 
33 
M 
J 
1\J 
M 
™ 
2 
mM 
2 
M 
J 
9\J 
J 
936M 
J 
Mu 
J 
J 
A 
F 
J 
J 
J 
F 
F 
A 
J 
1|/M 
1\F 
J 
F 
M 
M 
0|M 
F 
M 
2\ J 
M 
M 


N 
8 
J 
D 
J 
J 
8 
J 
J 
8s 
D 
D 
N 
oO 
8 
8 
8 
8 
D 
F 
8 
J 
N 
D 
D 
oO 
A 
J 
D 
D 
A 
A 
Oo 
J 
N 
A 
D 
A 
N 
N 
N 
A 
N 
J 
8 
8 
A 
8 
J 
o 
N 
N 
J 
D 
oO 
oO 
N 
N 


= os a 
tT) mom 
“upE< RRP PS“ c RPS 





Int Merc Marine lst s te 194 

Intern Paper conv 5s Ser A__-_.1947 
Ref 6s ser A 1955 

Internat T & T conv deb 5s .1945' 


settee i 


t | Interest 
Period 


ZuaOnOmumZZoOuSZnuwuhPZO ZrO une Zu Bere PPP un ZOOOP MOM POOMOZOMS HOD un2H 





12,000 
$1,000 


67 ,000 
65,000 
11,000 
29,000 
846 ,000 
39,000 


5: 50. ‘000 
2,081,000 
28 (000 
32,000 
718,000 


25,000 
210,000 





485,000 
94.000 
503,000 


85.000 
117 ,000 
504.000 
362 ,.000 

76,000 
154,000 

24,000 


11,000 
18,000 


724,000 
20,000 
7,000 
12,000 


37 ,000 


129,000 
2,000 
10,000 
203 ,000 
5,000 
9,000 
325,000 
498 ,000 
9,000 
39,000 
37 ,000 
24,000 
7,000 
21,000 
1,506,000 
64,000 
15,000 
700,000 
6,000 
919,000 


15,000 
29,000 
63,000 

33 ~ 


78,000 
357 ,000) 
4,000 
14,000 


17,000) 
88,000) 
162,000 
65.000 
238.000 
18,000 


$ 
22,000); 





201,000 
96 ,000 
163,000) 
184,000) 
1,000 
104,000: 
128,000) 
Pee 





wnuOZZm0uw0nZ 





: 600 ,000 
11,000 
17,000 

510,000 


218,000) 


40 ,000 


10,000}|” 


9,000 
18,000 


31,000 
16,000 
82,000 
42,000 
28 ,000 
23,000 
387 ,000 
277,000 


205 >, ‘000 
56,000 
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Seoerwovocorsesd >4 
SnSoMnSSoeaamace 
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105% S82 


3 Sale 


20 
Sale 
Sale 
Sale 


4 Sale 


92% 

82% 
Sale 
Sale 
Sale 


5% Sale 
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So 
Con 


10044 


"net 
97 \% 


941% Ss 


97 

81} 
96 4 
91% 
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{ Jan. 
Jan. 

Jan. 

Jan. 

{ Jan. 

» Jan. 
Jan. 
102% Jan. 
103% Jan. 
104% Jan. 
108% Jan. 
103% Jan. 
95% Jan. 
Jan. 

4 Jan. 
Jan. 

Jan. 
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jurg n Pub E. | Jan s in | 
(eee Gor si = foie 
—— Olty Power & 'g 7s.-.1952 3 | *| Par wie P 
yser (J El Lt 56 a | 1 | . J RICE. 
Keith C ulius) a iss f 6s ===-195 he i$ ool an. 3 'S IN 
Keyst . waite & Oe 10 ---- = 1952\ Me 204.000 aod meal en -_| Jan. 3) JANUARY 
Kings Co eerie A 56000 20-0008 ew — __Lowess 
eae Ba) 28 Ca Be I Be aes ae RANGE FOR Y 
Sta — vee: J 144.000 , > 10. 11034 Sale 4 4 J . EAR 
—" ney 68_- ------- 937 4, 39 000/107 3 de 110335 8 snp s Jan. Renae 19 
1 OD Lighting lst aie A Oo 33,000 131500 98 74 Sale- iets, soan 103% oy os 95% Prtces ° H 26. 
sie cat ieee poe 13 13:88 8 oa |. ss HSE Hae BE Fan] 90" Bi 2 
Fens at =~ Poe tik fie 4, 2,000) 9314 93: Oa Bek 63 jen: 9108 7 i 
@ Found Go cony 734 woo Seals 13'000 15'000||124 14 93%] 93 %4 gele lois ee 3 05% Jan: 17||1 Pec. 27) 9 Prices 
Ww Stee ation coll 7is__- 954\J ; 4,000 1B oll ga [3 a-o-- nate i 1018t Jen” on 10733 Jon” 8 00% Jan. 4|116 Dec 
11 coll — 15,000} zo’ 134 Sal 0314 105- 1% Jan 31 9912 an. 7 101 an. Sens 
Gas st cons tr 6s 36) J 15 30} 57,000 86 Ss e }12 6 105 93% J . 28 9 Ja rainl Jan 7j1 une | 
Wet fe oe ie Dd} 26.000 PooogtIOT Sale |-a3°" 843 1032 Jon: 3! 10512 Jan. 30 ane ee. 2 Aug. 1 
de Soins ist Se... oer iis rye 9'000' 101 Sale rtf 8414 124%, san. 11 93 14 Loy 20111 pr. 29 100 %6 May 16 
Valley Coal zs 150 be.-190418 8} 103;000 19:900)11236 13336 Sal s|'83°* Jan: 27 10313 Jan. 11 O28) Des. -3 ores ae 
40- ey Co att: 953 oO 3,000 142 eoolligs goo e, e | 83 Fan ofl ah 9 Jan. 1 90° Feo. 3/1 % Dec. 9 
First yr gu al ist 5s... Fa 18.06 4000 ‘ Tat So 101% Sale 110) Ten. 271 8 Jan 11}102 Feb os OF . 22 
red Tay fan 77 7 1pe3l3 100'000 $3 Oool| 99 3 ale |101- Sa BLK Jen’ 32 6S 18 i «Fe eb. 
to 4%... 933 J 0,000 47 Ol] 99% Sale 1 Galo 112 ¢ Jan 86 an. : 119% n. 7 % D 3 
see sinking fund 58. 3 J ics 47,000 99% 8 102% Sale \% Jan. 24] 10% Jan 3|| 77 104 ec. 13 
& 5s d 5s - 1933) 27.000 121,000} 100% ale | 99% Sal 101 an. 6 . 3 4% Ja 23/129 June 3 
unding 5s___- ---1934 J 7,000 meer 104% Sein linnie o e |102 Jan. 2 113% Jon” aA 5730 Mar 14 Dec 0 
5s ea paeens as 9348 A 1,000 3000 9 4 Sal 100 ale 99 Jan 5 10414 Jan ; 985 ar. 22 83 . 27 
ing ba------.-- 5 ,000 8 e |104% Sale 9914 Jan. 41103 12 se Se Apr 89 * 31 
Pee 19! FA 6,000 ‘ | 10 4 100} 41% 8 100 t% an 03: és an Se 
ete gonWHe 4 5-000 a os 1338 dan: SHI Jan: 16I|100 peo. 101013 Oct. 30 
r 58_- 74F Al 2 .000| coos Sd 96 32 102° 1101 12 aoliog’” 3 26 -17)107 . 25 
: ed obace .-199% A 1,000 12 -_}} 9934 10 96 % 101 12 Jan 105 an 4 96% J t. 3110 Jan 
Rogisieged 7777-7 eee t +71 bw 8) 3 0 000| 9032 100% aa Penne 97° 525°" aalibi Jan. : 1 an. 5 5% 8 2 
Liqui sgistared 727727 AO pa ee 0) => =~ = 99% > 4| 99% 100! 4 Ja 50110174 Jan. 3}}102 100 ept. 7 
Haul Pern --=----1961 Pa 60,000) 15,000 99% 10033 120% 101 19), Jan 14 ‘87 i jan. 18 18 Sepi alias Aug. 21 
ard aon — om =e ay ape as v4 9% Jz 4 Jan. & re , ° 
(P) 6s orp FA 56.0 57 ,000 a AG 100! 100! 99% = 14 iOD3 Jan. toot rts, Mar. 20 100 Apr. 10 
Registered Co7 a Ww 19. 100 : 122 ay QQ 5 1 VL 14 is 24/1 June 
a iF A} 527.0 236.000 117 12313)]313 Os OOSe San Bigot ten ak 101 Sept. 13 01% A 25 

Regi *aeagers +8 1 47iA O 527 000 236 ,000 1104 ig . 2/4/1213 . J )% Jan 10 99% Jan. 5k 99% Dec. 10 4 ug. 24 
samnamneared d ---22- 22-2222. 9444 0 739,000 Pgs hqrenhiea Sale ‘wee 1 eae 24/1001 jan tell oe Dec. 20 10174 oe 28 
Loulsvilie I d------ 3 idgilP re) 175000 ery ase” a: 102°” Sale” 50°” Jan 281133 yan. 101) 99% une ait 17% Rov: 27 
Pat ed ae eer SE AAR. Bale lie ii a9 wo Bes: 1s ee 

* --- y = ov, L Sz >} a - , o-shee 8 © -- « “ ) e 
re at (3,000, ~~ . 116 55 ate 104) ale Sa ae = an. 3 ree 14 rin Feb. a 8944 Dec. 27 
ache 7 481 J 29 .000}| 9 cat 18 119 10 Jan. 31108 an. 22 20 n. 6 % Feb. 3 
nee Scie y (N Y) Tidineie O44'F A 8'6 Ol! «= - 1400 0% 100) 19 |] 1 Ja 3110813 Ja 22 20 4 May 2 126% eb. 10 
Market El R a con @ 4s_ 042A O 164 hon 142,000 oe aa 41100 09 17% } ne 41043, ‘Jan. ve 9918 Mar 7 122 Jan. 27 
a St zlinse... 1990,|A 104000 29,000 99% 100 - 97 Saie |-90° n. 6/12 Jan. 19 98 Sept. 0}103 % an. 26 
° y lst 5s- ---2013) oO 4,000 92, 93) 30 = garo eeeers O. Ji 20 O “aR1100 May 

lst litanE 7s ecoe 1 J D 312,06 18 ,000 8 24 95 100 eked 9 Jan hee an OR 98% ct. 20 J 22 
Metropolitar dison iat 6s E -1953, Mt 8 12000 181,0001/1 9%¢ sale’| 98 sate~| 9724 Jan- 1810012 Jan Salli eese Jone + 
Met opolitan DP, aa 1940\Q-J + yt 18h oool| 6852 Sale | 9534 95%] 94° oe 97 % Jan. 3al]*38 Jan. 13121 nov: 12 
Mid-Continer Power ist 66 A . 18638 A 113/000 3"000|| 57° cote | on 4 Sale| 897 = 7 19734 Jan. 251) 98% sane et tats § ec. 13 
Mid wat Pa Elev (C és A_. 9535 7 eet 939.00 oe 60° 701 ale 104% Ton. 5 96” Jan. 4 3 Jan. 7 118% oo 28 
Mil iw El poy he pe her 39, 00 29,000 93 34 . 63" Sale 414 Jan. 31 95 _ Jan. 1) 97% Jap 102% une 21 

EIR Ord 1 lst 6 4s '38' D ,000 23 07 95)4 Oo! Sal 67 } an. 3 Baie Tan. 12\s “Jan. Gli June 

Ge y & con 8. FA 6, 23,000) 107 S: 9516 e 74 Ja 3}105 an. 2 89 seceglsnshon 29 

“yt & Ueret & ext 1940 8 6.000 63-00)1100 ' Sale | 96% Sal 60." Jan: 5 093; Jan. 2211 93 Ape. 17) 84 Now i7 
Milwaukee Ge ans xt 4 48- 936/B 8 162.900 1 een 46 Gale 106 %4 oo 19614 Jan. a] $s Ten, 20l| 39 mer 90 Aux. 21 

nta as sen ngplvzasiess 95 46,000 123, 76} 06 } 8s i 0812 Jan. 1: , Jan. 31 % J 10 ec. 
Mont na Po Lt lst anaes ilJ D 14 3 000 3% Sz 611055 18 34 6 Ja 4] 97 Jan 53 an. 1 5% D 15 

Tram wer ist Ditueae 961 L: 000 570.006 1047 sale 05% 105 100 an. 12 74 J - ii Jan 4| 69 ec. 1 
lst & ref 5a A. 9 | D i 45,006 24° 1 O7 ¥% Sale 78 > 411055 Jan. m4 108} an. 25 89% 14 4M 3 
my & Pad Ty Agden 27 N 271 ) 24,000 9748 105} 78% 00% Ja 51100 “4 Jan o 94 Jan 63 J ayr27 
& I Day y 5s_ -1943)J AD ee 29 ,O00C 98 Sete OR 54 Sale 76 an. 17/16 0% Jan. 17 19474 Dec 7| 98 une’ 5 
1st ng 58 ----1941 J 2,000 199, V1 99% Sale | ¢ % Sal 104% Jan 4 55% Jan. 17 J 8} 99 Oct 

10- Bond sf4 Buont Id 181 ,0¢ OOO!} 95 % 100 98 ¥ e | o71, Jan 80 Jan. 17 96% an. 15 Fob. 1 
Murr ear Co 4s -  iemitne 955) _ 25( 0 25,000 98 Sal 99% S 98 5% 97 4 Tan. 41105! Jan af 102 Jan. 4 108 — 16 
Mut ay Bod 58 es ser 2 --1939|3 J eet 88,000 13998 Sale 98 34 § Sale 98 % Jan. 3 99° ¢ Jan. 21 93° Jan. 7 101 ye 9 
Mutual Fuel’ lst 6s arevtes: 966\A O 535000 33,000 O1L% Sele 99 ry Sale 997% | 3] 99 Jan. 28 aA Es Jan. 4 106 pr. 28 
N ha li 6340. - = ---- 932\5 J pars 8,06 985, 98! 101% Sale | 99 lon. 19] 100% jan’ sil 22 4 Jan. 2 6 Sie 21 
+ ere pe E n Tel gu 5e___- g32\F 3) 9.000 92000! 98 % 8: %\ § 4 Sale 99> n. 3 % Jan. 13 % Jan. 105 ec. 2 
National lay eee O47|M N 31000 "2.000 Bit BO: Bit sal 10155 Jan: 31 i) Jan: 15 ttt Deo Jal'98 May 13 

Nat E air A reatepmgens 9 Nil 2.00 79° 96% “9 fe: 91% Sale 9016 Jon’ 1)102°% Jan. 12 90% Jan. 13/1 Jan 
bet Boam & Sep ist 20°77 51\J3 > 000 79,006 96% 97 81 ale 9% Ji 3] 9914 Jan. 99°” Jan 01 . 14 
ener Brod 8% tea 1040) 3| 179/000 7:000)|101 5 a7] O7 | -aF%4 ‘BOM Jan. 5 055 Jan. 11H) 963g Jan. 3) 99 Nov: af 
Newark Gon ¢ fons, deb Be. --- gui 2 266.000 329.000 11 19715 Sale 96 34 keel Ree Jan. 15|| ¥asg Apr. 2|105 * Sune 17 

lst ngland T “estes ri z= i i 32: ,000 | LO % Sale tae )2 7 lo Jan é 98 --- ----- 84 — 19 Dec 12 
NY g4%s8 & T 30-yr BoA 952\M N 8.000 3,000 }1 1% Sale 61% ---- 101% | oe ON Jan 25 80 pr. 8 94 ec. 20 
New Ori Brake Ist — SA 198813 D 29,000 ~oeweal 19076 Gale 10014 Sale 0134 Fan. “31/101 34" Jan. 20|| 83% ne SE 81 Jan, 29 

iste ga eae “6.900 71 800 igh 10 1g) Sate |100%6 Jan: 11/101 54 Jam msi Mar. 31 sl May] 

D & ref nia a N 3 11. 103 % 01 10 100° an. 25 2 Jé 11] |16 8 . 31) 97 eb 
NY ock 60-year @ te A 21952 545 11,000 |10: 10a 104° 214 jee “nie $ San. i7il'te ept. 2 Nov ~ 

Ist li n ist gold 4s ___- 195 AO! : 6,000 809: 103 > 103 04 ‘Sz aa Jan $1108 be Zl) 58% Js y 11102 June 4 

(gs Hen & ret roxy tree af S|  788'o00 09.000 | 9534 Si 102% 103: 1033% Jan — = | i. a 03%¢ Jan Hu 

Purc as El Lt 5s B- ae 51\F A 98,000 3 ,000 10138 Sale 103% 103 14 102 Jan.” 61104 an. 7 95 r. 5/1 % Feb. 27 
0g yerchege money Ht & Pow bs. -1941/A O 24000 3,000, 1% 10 96% ale |1 % Jan. 5110412 Jan- 100 ar. 3 02% N 19 

E one ow 58 --1944 133. 122.000 95% 2 |} \y Sale oa 6 fF 4 4% Ja - Apr 100 6 ov. 1 

Doe & WwW col ~ 1 AO 13,000 3 9 4 Sale 01% 95 an. 4)102 7 n. 11 Fine 16/1 lg Se 5 
NY k & im S48 f- -1948|J D 66.000 } 4,000 5% 96 95% 101 %4}10 % Jan s 103% Jan. 28 101% une 16 a8 ja 7 
New Pac n t ext 5s Ks. - 194 A 26.000 03,000 Arts, Sal 96 Sale 114 Jan. 43 9654 Jan. 35110043 Jan. 7 103% 8 n. 7 

ork R on. 942;|M N 38 83,000 15% Sez e 8&5 Sale 95% Ja 22 102 4 Jan 1002 Mar. 1 1041 Gent. i 
ys 1 oe ---194 ,000 45 104 ale 5! 95 n 4 ~ A J 17 Ja 6)103 Sept. 

- pies et i “7300 45-090 1108, Sate Higis 18 $454 Jan: 5 8614 Jan: 18 18254 July 24198 June 31 
NY C ncom ae J 1.000) ane 4% 58 106 14 3 74110: 4 Jan Bl SB i Jan 1 90 ar. 22 % Nov 5 
™ Bripe tien cpine 6 ee Sap 1083 me S000” $600 thee Fone «nie |}98,, Ja 10)136 * Jan al] 90s Jan: 12 103 % June 14 
N & Ri —.. 1942) 0) ------ 4,000 101. Sale ioiuz : 2% JI 31106! Jan. 4}\1 Jan. 96% une 

Hhtener pees 1965) A be pe ~seigaercos =a 101 103 Reed 393°" Jan: of 103 Mar. 6} 86 4 Apr. 26 
eer revdien a poremes et 241.000, )} 1900 sachin * ae ae 67 101 Le § i0i14 “y n. 27 39% Jan. 2|104 %¢ May 21 

30- Ist & inn... . MN 6.000! 1.9 '000,| 29° ~ oe G aac 101 44 aa.” “alael t-< 5 Dec 

year ge -- -1962 1 ’ i 956 000! 29 « - Po ee Jar 10 uly 92 . 17 

20- debe nsf 4i%s__- MN 40,000! 21. 8 Sale |~233 mF aa aul i101 J 16110 Dec 
NU year refu mture 6s ys. ™ 047'M N 15. i « 1,000 5 8. 28% 8 |------ ------|-- 7s BerP 100% an 15 l J > 14 

ar eat 939 ,000| 31.000: 102% 5%4| 8346 aa. \-5a-~ “yan yprersen¢ on 4 Jan 102% uly 16 

Refur Falls pies 6s gold. MN 24,000 24" 54” 103 83% N peetbtere arsed 52. J lie Ma 
es Power oo wens - -1949|F A 304'090 eo vi Bek ee” 10816 yan- 38174032 Jan” , ee Baas Jen? os 
No Lock & Out Pc ng 941/A O Spite 181-000 ia Sale 57% 102% ine Ton. 28 30) eS 4 zea. 15 6734 Dec. 22 
North At ines doh st 8 133/A O 5000, 6.000 9534 Sal 1s Bs eee Bt <Jan.6l| 28 + te oe ae wre . 27 

Am ent d Ist 5s 932|\A 13. 06,000! 982 Sale 4 Sale 53% Jan. 1810: 4 Jan. 22 Jan. 10% t. 9 
Nor Obie er lediaon Co A ia gic) 83.000 110% Sale {110% Sate [10514 Jan: 3i 594 dan 13,8445 See 26] 37% Feb: 

North 8 & "1952/1 8 5.000 11. 01101 t¢ Sale % Se 98% 2°” Jan. 26 M 6| 88 r. 
tates . L6 een bre 52|M 119 11,000) 1% 10 108% $ ale 110% Jan 314067 Jan. 5 ar \% May 3 

R Pow gen & ref 6s 948 8 j 9,000 75 \|105 1%}1 % Sale 10% Jan. 3 V4, Jar 6 Oct 103 ay 
ist & ref Os seriea Bo 7-777 Sim s| 8s 000) 125’ anole 4 Sale’ |100%4 Bele 10032 Jon HEE a = 101% Ma 26| 82 Pep. 8 
Ohio awent s seria 8 che aero 941\A O $5 '000| 46.000) she Sal 100 ‘4 Sale |10 4 Jan. 3109 an. 3illiae ar. 23/1 2° Feb. 5 
pitbeia ieee 99° | 6.000) 04% Sz € 9% ¢ Sale 4% Jz . BIN01% Jan b- 1097 Jan. 05 . 

ey Ser 4 ieee AO 129,000 60 105% Sale 93. Sz 100% an. 29 1% Jan. 24 % Ja 19, 99 Nov 
Ohio bile Serv Ist & = ijA O| 26. il Sool S842 Bale 10814 Sale oie yan 29/105 % Jan. 14 10744 Jan. 14411 pov. tS 
Old River if -q Meaizaioae 4a. J 26 -| 5.0001) 1 6% Sal 105 ‘4 con 1044 Jan. 27 101 % an. 13 100% el alias hoe. 1 
Ontario Coal ison Ist 66__- ce re) 4,06 0} rw, | 9079 Sale 9514 ale |105% Jan. 29 95% Jan. 3 104% + el 19/1 9 4 dy 28 
Ontario Train ne &----4 7B A 30,000! 48,000||104¢ & © [100% Sal 4 9] 95/4 Jan. 17 99 °* Jan. 13 103, Apr. : 
tis Bee Trans stg 68-- ------ +1 J J pays 33000 oa’ Sale 1105 % Sale 10022 Jan. 5 106% 78 29 94 = 13/10 3 Feb. 23 

Otis Steel ser ieee Ist Be---- 1948 EA 65.000 22:00 28 98% 168" Saic” ligase Jan. 4] 9634 Jan 20//101%¢ Jan. 13/101% June 
pacific G & I year 8s Bao 184 3\F A 23:000, 23.000) 13 ante si5% Sale 10434 Jan. $l1o1 Jan. 31 ate Sen. aioe = % 

= POA cosee -1945|M N 3000! 44000 11055 115 seat? 13880 oa? i an. 7 sf n. 211064 Nov 
hope nah St fag fe er A. ----- i i/F A 3,000) 17.000) 5% Sal ie Aes stan Son 3110512 Jan. 4) 6 Jan . 22 
pas : | 4.000) 91 ale 106 Sale 4% Ji 4| 9 ¢ Jan |} 99 4 Jan. 99 . oe 

39- Tel & T t lst & 5s__..19 tM $ , 4 91/10 Sale 16% S: 114 a. & Bit Je 4 ~ FI1O1 May 
Pan- ear 58 —s Ist & ref be.-1 -1s J sax a00|| 234600 1 1% Sal 91 Sale |105% Jan 115% an. 5 104% J ly 30 Ma 25 

haaueaeu 30 99. 00 a 2 00% e }101% 93% 5% Jan. 14 ll5 Jan. { 5|| 96 uly 99% y ll 

Ist lie Pet & T “sind: 19 FA 9,006 234.000)! 4 100% 114 Sale- ot § 5 Je 29 % Ja 191106 44 Sept 
Para en 7s Sens otis 3710 J 49 O00 334 000 sace 2 4\101 Sale |101% Tan. 3 106% —_ 25 112 J n. 9&9 4 Apr. 15 
Sato pete Bway =f a7 71088 o\MN 55000) 58.000! Bt acie-|"95-" dale” 10022 Jan. 3) 9] <3 an 14 110% 5 ne 12/1 84 No . 2K 
Pate Uoninates tx iat enase= -- 15 MN. 93 OC 0 42,000) 0% Sz e 1°95 ~ Sal 34 ) oy 18}102 4 Jan. 17 101% an. 30 16% Se y- 39 

-- i yO, 53 i | 100 uy sale ] 2 Sal > —- . 7 1 Ja 3 ‘ 8 Mar 119 pt. 2 
Penn Dis & ton leasehold 6 3 bn OF A 712,006 45. 00 }| 10: 4 Sale 0014 Sz e | 93% Jan 01 n. 25 3° M 2711 Au 

3. : 40, 248 e |100% Sale 93% Jan. Jan 25); 99 ay 06% g. 24 
Away Ay ieG & E ba. 191g JI ‘30.000 438000 Horse ane 30 14 Cale | oo an. 3} 9614 23|| 9936 Mar at 'oeee Soe 

es See 5 ent Ist 0-196et. 5 258,006 rf: ‘000/105 * Sale is$h de Ad Bt Se Jan: stlioote 3 Ieee | 445 b> 77/1035 Ma 3 

Phil ndin Cok 6s A gM S| 108 ) 9/000) |104 8: 102% Sale |10: 4 Jan 31 10012 Jan. ml ety n. 14 See 2 
a0 g gold e Ist ‘S---ts 8) 000) 118000) 104% ale |106 4 Sale 2S «| 101 12 Ja 9|| 93% oF 101 ay 25 
teeny soe 5s. - cae 1M8_ 36: 118 Oe Sa’? aoe 06 Sale my 71014 Je n. 3 9314 Dec. 51108 4 May 
Phila & R pany Ist & ref 6s- 19a7e. 3 368,000 6.000 98 Sal 108% 103 1g) yan 5|102%% an. 1711 99% Dec. 26) 9 4, Feb 10 
Pierce » Read or 5 _ eet +H 8 Rit ° 188" 000 ae Sale 100 % 1008 104 3¢ Jan. 3)103 . os i8| 99% — 2 19182 Nov 18 
Pierce Arrow dé & Ire 921938 FA 136,000. 5.000 9938 tos |107 6 Soe | é Jan. 31106 an. 11}| 98% =: tie Deo. 7F 
Pilisbt Oil Cor eb 8s 5s oan: 19380 S| 6206 0 1 2,000 133% Sal ea 102 2 7 ale 90 , Jan. 4 105! , Jan 31 98% ha 17 1¢ l be Sept 7 
Os maaan f Flow 3 Bs. --------- 1973)2 7 raged 142.000)1¢ 37 e | 99% 103 4 9034 Jan. 3}100 4 Jan. 17 noe cae. a! 1033 Sept. 1° 
nn ee Valley i ereeena itr 3) 40.000, 07 .000 102" 102% F Lesestgllt Reset i 93/4 Jan 171/103 6 Mar. 31 1033 ans: ia 
foot ae Sass ot yr 68.1 31)J D 63.000 46,000!) a Bes liog 2 Bs : 934 Jan. ; a © 9254 Apr. a1ihar te = 3 
Arth on C st 5s 94 / 26 006 00% e 1103 % Sale . 3h] Sie J pr. rte Feb. 4 
Sete oea t 3 21000 27.000 108, j 101 100 is Sex 102° Jan. 6 ” Jan. 14 108 —- 18} $84 po. g 
Elec Pow Ist 60-1983 F A meee 13 song 108% 105 Sale 10374 Jan. 1 10274 Jan. 9% Dec 11028 Mar, 
ow ist 63 ser 1 -1 4 10,000 9,000 | ‘102% +o taaht bof Sale |100 — "7 iease gee 2g 110% Mar. ail gost De “il 
ow 953 F 12 9 od 2 10: 100% 106 4! 1¢ ) Jan. 4}101 ‘& in | 9854 Mar. 12 99% gz. 4 
1947 M A 2,000 12 000 | 99% 4 10: 4 102 14% Jz . 61105 6 Jan. : 4) 102 54 Jan. 114% I ec. 1 
N 8,000 3 | 91% 92 103 105 1035¢ Jan. 14 pa7e an. Ol | % Se 20/103 % Yec. 19 
29 900 e's df 105 92! } aE: a 102 ie an. 11 1074 oy 27 | 98% —” & 105 “a June 1 
Belgie * SR 81% eee eee: alee 1055 Jan. io)03 Mar. Z|10% 3 Ape 2s 
4 Sale_ 105 ery 105 Jan. 10 — 20 99 Sept. 3 aoe May 
100 +4 05% 10: Jan 0| 9214 Jan. 101% pt. 20/1077 Au 11 
1014" Fa Jan relies ¢ Jan | 01 %6 Ape + a | 
100% an 5% . 4 M4 . 24/10- Ji 
004 Jan HE 104% Jan. 14 120% Jan. 4 104% Mar 18 
‘ oer 25) Jan. at ay 
Lf 22! 1014 Feb. 15 1055 ADE. on 
190% San: 2 105 +4 Deo. 1 
<a 104 Sean 9) 
oo ne la 
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BONDS Sales in Sales «n PRICES IN JANUARY. RANGE FOR YEAR 1926. 


Jan. 1927.|| Dec. 1326. ‘am 

N. Y. STOCK EXCHANGE. Par Value.|| Par Value. - 8. Jan. 31. } Highest. Lowest. Highest. 
$s Bid. Ask. 4 Ask .| Bid. Ask Sale Prices. le Prices. 
34,000 F 100%|100% 102 Y A 101 Jan. Jan. 
3,000 39, ¢ 95%) 95 (| 94%. . 261 97 Jan. Jan. 

34,000 ¢ t Sale 93% 94%] 91% - . 3| 93% Jan. Jan. 
9,000 y 101 %}100% ¥ ; Jan. 51101% Jan. Jan. 

,000 23, j 106% }106% § VY > 106% Jan. 


40,000 q 
3.000 


3. 
5,000 
146,000 
19,000 
56.000 
7, 000 
3,000 
000 
),000 
37 .0OO 
259 000 
000 287 ,OOO 
,000 : 000 
,000 2,000 
9 ,000 000 
2,000 5,000 
000 ),000 
5,000 £000 
>, 000 é 
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Portland Gen Elec lst 5s 

Portland Ry ist & ref 5s 

Portland Ry, L & P conv 58... 
lst lien & ref 6s series B 


Tobacco 8s..1 
Pressed Steel Car 10-year 5s_.-1 
Prod & Ref 8s with warrante_-_1 
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Sale Prices 
102% May 

96 June 
94% May 
3% Aug. 
Mar. 
Feb. 
Jan. 
Feb. 
Apr. 
June 
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Pub Serv Corp N J sec S---] 
Public Serv E & G lst 5%s_---1 

let & ref 5s 1 
Public Service Elec Lt s f g 68._1 
Punta Alegre Sugar Ist conv 78_ 19: 
Rand Kardex Bureau 5 \s-.--.-19:% 
Remington Arms ist sf 6s__.-1 
ae ic Iron & Steel s f 5s_..1 

ef & gen 5% 

Rheinelbe Union 7s with war . 
Without stock purch war- -- 
Rhine- Main-Danube deb 7s ser A’ 
Rhine-W est ElecPower 7s_ ~~ - - 
Rima Steel let 7e...........- 
Robbins & Myers ist s f 7s__-- 
Rochester Gas & El 7s ser B_- 

Gen Mtge 5 \4s series O___ ~~ 
Roch & Pitts © & I pur mon 5s. 1 
Rogers-Brown [ron 7s 1 
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105 Jan. 
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8t Joseph Ry, L H & P Ist 58__193 
8t Joseph Stock Yards Ist 4%s_ 193) 
8t L Rky Mt & Pac 5s stamped _195 
8t Paul City Ry Cable 5s___..1937 
San Antonio Public Serv 68__.1952 
Saxon Pub Wks (Germany) 78.1945 
Schulco Co guar 6 \4%s__ 1946 
Guar sinking fund 64s B__.1946 
Sharon Steei Hoop Ist ss 1941 
Sheffield Farms Ist & ref 64%s_1942 
Sierra & San Fran Power ist 58.1949 
Silesian-Am Corp col tr g To. .- 138} 
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/O0t Y: 95 % saie 05 Jan. 4] 96% Jan. 2: 4 2 3% Aug. 
OOO] 4 OS 24 31101% Jan. } 95% -26 99 Dec. 
,000 j i 1% . 381104% Jan. If 3 < Dec. 
OOO], 97 %4 | .8 97% J: 3\101% Jan. ¢ Y:4 5 v9 % July 
O00} ) y 6 Sale “Jan. 3101% Jan. ; yov. Jan. 
,000}} 6 sale 3 102% Jan. 25)) $7 2 94% July 
O00}; Jan. ‘ C } — 
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Simms Petroleum cons 6s 192 
Biuclair Cons Oil Ist lien 78_ __19: 
Ist lien 6s © with warrants _1927| 
lst lien coll 6s B 19238) 
Sinclair Crude Of] Purch 6s A__1928)/F 
3-year 6% notes B__ Feb. 15 1926\F 
Sinclair Pipe Line 20-year 5s_.1942!/ 
Smith ‘A O) Corp Ist 64%s__--1933 
So Porto Rico Sugar s f 7s ___1941 
South Bell T & T ist s f 53. __.194 
Southern Colorado Power Ist ~ 6s'4 
Southw Beli Telep Ist & ref 5s_ 195: 
Spring Valley Water g 58____..1943, 
Standard Miiling Ist 5s 1930 
lst & refunding 54s_______1945 
Stand Oil (N J) deb g 5s_Dec 15 46 
Stevens Hotel ist 6s ser A_____19 
Sugar Estates Oriente 7s 9. 
Superior Oil Ist s f 7s____.___192% 
Syracuse Lighting Co Ist g 58.195 
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Tenn Coal, Iron & RR gen 5s__195 
ane Copper & Chem deb 6s ser A ‘4 
enn Klec Power ist & ref 68_.1947 
Third Ave Ist ref 4s _. 1960 
Adjustment income 5s__Jan 1960 
Third Ave RR Ist gold 5s_.__.1937 
Toho Elec Power (Ltd) 7s Ser A 1955 
0 OO" Ea 1924 
Tokyo Electric Light (Ltd) 6s_1928}|- 
Toledo Edison Ist g 7s 1941 
Toledo Tr, L & P5%% notes__1930 
Trenton Gas & Elec ist 5s____1949 
Trumbull Steel ist sf 6s__.___1940 
Twenty-third St Ry imp & ref 5s 62 
Tyrol Hydro-Elec Power 748.1955 


,000} 37 1 4 5\% . 181105% Jan. 
000 i Sale ( . 301% Jan. 
000 5% Sale |105 sale 5! . 31105% Jan. 
000 5! 5 Sale . 12] 66% Jan. 
000!) 6: 3, 8 321 : 6 Jan. 
000 4 7 ; ae , Jan. 
,000 | 97? Sale 97% . 4) 99% Jan. 
.000 | 98% Sale 98 Sale 98 > 987, Jan. 
000 | OS4 ( « Sale O84 ° < 98% Jan. 
000 | Sale 4% Sale 4 7 4 Jan. 
.000 | 98% 994 Sale 8% - 4) 99% Jan. 
,000 2% ——P aa) ae oe Sa 
000 | § ; 984 Sale , Jan. 3} 99% Jan. 
2 ,000| 67 = Sale 59! yf Jan. 3] 67 Jan. 61 

108,000} ,000 | 99% J ¢ an. 3/100% Jan. 94% 
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162,000) , ¢ 9% Sale | 98% Jan. 100 Jan. || 96 
eS 334 YA pcan : 04 
| 96% 97% __.-.- Le ee cage 90 
000 101% 102 |101% Jan. 2 Jan. 21/|100% 
000 2 ) Mi1O1\% Jan. < % Jan. iH100% 
000 y ] , Sale |J01% si] 3 41;100% 
000 | S24 3} 3%! 83 an. 84% Jan. : | 77% 
.000 |10) y 4 10% 101 
000 : 834 1 108% 
99 4 994] 99 
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Ujigawa Elec Power 7s 
Undergr'd of London 4s 
Income 6s ‘ 
Onion El L & P Ist g §s8_______19% 
Refunding §s.............- 1933 
lst gold 544s series A 195 
Union Eley Ry Chic Ist 5s8._._1945 
Union Oil Cal Ist 1 5s 1931 
30-yr 6s Ser A May 1942 








10,000) 
36,000 
34,000 
18,000 
6,000; 
9,000 
108,000 
110,000 
49,000 
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First lien s f 5s Ser C Feb 1 - 
Onited Drug ¢ 6s 4 
United Fuel Gas Ist s f 6s 1936 
United Rys St L ist g 4s 1934 
United Steamship 15-yr 6s____1937 
United Stores Realty és. 1942 
U 8 Rubber Ist & ref 5s Ser A_1947 

Registered 
0B thetl Geen si'¢ ta. Age 18ts g1107 7 gan 
Jor 8 ate « ‘ % ° 

R stored. ! wd , 3, w= ce n-=-- — 5% Jan. 25)106% Jan. 
Otah Light & Trac Ist & ref 5s_194 298 ,000) ’ mare os +44 > ae) Soe” Tis — 
Utah Power & Lt Ist 58 194 241, OU Ae Ne loo & ' pales asses 
Utica Elec Lt & Pr Ist 5s a2 : “ct ies 954 192 , 102% Jan. 
Utica G & El ref & ext 5s 19 000 48, 2% Sale [10256 10: % Jan. 3/102 % Jan. 
Vertientes Sugar Ist s f 7s____19 000) ed + °= Rais ’ = 
Victor Fuel Ist sf 5s 195: 99) 57 Si , Zan. FS? cee. 
Va-Car Chem Ist 7s 194 000) ; (3 , 107% Jan. 

Stp'd as to pay’t of 40% Ist 78194 ; 4 Jan. f107% Jan. 

ertificates of deposit asstd : ‘ 

Otfs of deposit stamped 
Va Iron, Coal & Coke Ist g 58_1949 
Virginia Ry & Pow Ist 5s ____1934 
Walworth Co 6 sser A (with war)'3 
lst s f 6s ser 194 
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38.000 77 Jan. 
149,000 ¢ ale 92% § 3} 93% Jan. 
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,005,000 3, ‘ Sale 514 Sse % Jan. 3) 96% Jan 
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West Ky Coal Ist 7s 19 
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lst 5s Series E 1963 
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Temporary 5s 
Westphalia Un El Pow 6 %s-.-_1956 
Wheeling SteelCorp ist 5 ’s___1948). 
White Sewing Machine deb 6s_19 
Wickwire-Spencer Stee! lst 7s _195 
Wickwire Sp Steel Co 7s__Jan 19: 
Willys-Overland Istsfg¢ 1 
Winchester Rep arms 7 ; Sale 104 | 6105 Sept. 3 

e ms 8s 4 da le b 2 . e 
Vanngr’n Gheer & Tie he 1942 346 .000' d Sale | % Sale 1103% Jan. 20195 Aug. 4 


a Ov the basis of $5 to the £ sterling. c First tustani.u: paid, d ull paid. eé Part paid. s Optional e By | 
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STOCKS—PRICES AND SALES FOR JANUARY AND RANGE FOR YEAR 1926. 


















































































































SA 
STOCKS LES | PD pee PRICES IN JANUARY RA 
4. ¥.8STOCK EXCHANGE) In| For Year |. Jan. 2 ee ee 
> January. 1926. 1 Y é 
926. Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest 
Alabama & Vicksb Par| Shares. Shares. Bid. Ask.|| Bid. Ask.| Bid . 
ee e---e 200 2.240). 7. ---- 1111634 118 [118 Se) Bem Stee), Bele Prices. es tee halite ee 
aereferred - -----------100 "36 1 oD 6634 PH 4413 48 44% gh edt wah 5 119 Jan. 25 107% =e. + 117% Dec. 30 
tchisou Top & 8 Fe.222100| 387,300] | 2,870,000]|13854 Sele ||171'> Sale "|16454 Sale” G0}5 Yai. 6) 0014 yan. 6 Gye Jan: 21] 8% Jan. 27 
Atlanta Birm & Atl__-_- yn oro a a 94% Sale |/101, Sale 100% Sale | 9954 Jan. Sidi Jan. 3i| 94 Mar. sii03 Bes. 24 
tlan Coast Line RR_-__ 100 27100 r — % Sale 4% % Jan. as. 5/102 Deo 8 
Rights —— 27,100] 550,900]/260 Sale |/205' Sale |186% 8 an. 71.6 gen 2 May 28) 10 Jan. 
nikaneescebocogs 39500 84/926]|.__— 4 Sale {183 Jan. 28/205 Jan. 
Baltimore & Ohio. ~-~~-- 1601 127 cool 2.784°1001| 843g Baio 11107% Sais 110052 Baie” 16% Jan. -a/-18% Jan. 20 191 5 Mer. Datei Mov 3 
Sg een a 4 45.200 % 73% Sale % Sale |106% Jan. 4 113% Jan. 10|| 83% Mar. 3) 10 Sept.7 
aancee CAoaioak=--198) 34.800) aml SF al | Aas Sans | Stake | TEM yan: 3 3438 dan: So dame Gl 19 eae 
Bkin-Manhat tr ctfs__no par "RB $°350 102 103 |106 = 8S: ; on. -- 0 Gee 
om 4,850 1.728.350 ale {101 Jan. 10)106 J e y > 
s by Clg fer 1.300 0. 8% Bale $5 \% aM gs HH $2 33 oF 49% an 30 BA + 3i 19 % Dee 20 
Buffalo & Susaueh ..___- re 3,863] 78 83 || $l 101 | 81 8: % Jan. an. 4] 78. Mar. 31) 89% Dec. 2 
paroterreda ns acn---2=-100 ~-954 1.900] 6536 74%}| 41, 4836) 41 83, | 804 Jan. 8] 83 Jan. 25// 99% Mar. 26] 87% July 20 
Canadian Pacific ------ 100 26.1731 375.70011148"” Baie” wie of2, |iz7-- of2, [42 Jan. 5 42°~San. 5] 40. ‘Dee. 17 $3 Ser 6 
Janala Southern 1¢0 20 3 582 4 Sale 171 Sale |165 Jan. 6/169% Jan. 19 ' . 
Carolina Clinchf & Ohio_100 30 582/150 ----- 59% 60 | 5 G5 gam. 6116036 gan. 19119896 yam. Ber Sane 14 
eee Re of ee 2,200 34,085/|304% Sale ||285°~ 39577 |: 984) 83% Jan. 4 85 Jan. 27 an. 1 Sk emo Oe 
supeake & Ohld-----100] 104.800] 3,789.700|120% Sale |/162< Sale [15394 Sate {isis Jan. 25]16254 Jan. 5 540°” Mar-30)308-" Jan. ii 
i i 35.5 ‘ Sd ol% om 
mea PAE Be ase asa sans se Soe Ra tae TD ee 
Preferred______. och ~ 100! 12.60 290'9 ; 5 5 os bight neat ee ey J 2 5 — <2 44 May 1 1156 Feb. 20 
OSes ta wi taowittn) 7383) IB Mt gee 914] 15 “TGR| hg Gees 8 ge de aa gt May is| 18% Feb: 23 
od (new)..... 100 6.700 90.700 | < ‘ 32 30% Jan. 10] ¢ an. 22) ec. BO é : 
Ohlcago Great Westera 100 aerionl ar 'SHOll 4152 Bote Hl “ae | 16 tbl! “Sudan: Sg 34 Jan. 7211 3b Mar-31| 4% Feb. 10 
a « 718 794 . 5a ) « 2 M4 
Onie Indiana & Loutsy pret 4,900] 716.724]] 28 Sale |] 2434 Sale | 2614 Sale o3if Jan. f| 2804 Jan. dal! 16 Mar. 30 3154 Sept. 3 
Vac BnwW & St Pew LUU 26,300 283° 500|1' 1034 Bale ||-"912 Sale” 6 75 | 70% Jan. 24 70% Jan. 24 ; 
Certificates ..___- 100 >? "100 146 650 10% Sale 913 Saie | 104 Sale | 9° Jan. 4] 12 \i""812 "Dec. 531 14ale Jan. 6 
---* J aS 1H 6. ¢ + . 2 an. 20) 4 3 
peceeere<-—-n=-- oil Aa HSSH HB Bee pe ae | Ws ae | deel it dee: Sl el eat 
Ou re ae 1% 2¢ 200 139.300 19 Sale 187 Sale + $4, Pt 18% So 3} 21% Jan. 22)} 14% Mar 31 24 Aus 24 
I ‘ 49.800} 1,007,800 lk &: ’ so 9% Sale % Jan. 3) 21% Jan. 22 ‘ ¢ 
onprerted----------- 100} 1.300) 18.450 17354 Belo Il12e% Sele |135 Lane Bis Jan. 27 83% an. {7|| 68% Mar. 30 £354 Sept. 10 
7% preferred ~_ 100} a: 1700 2,030,200) 57% Sale 69% Sale 74% Sale 68 14 Tan. 4| #F an. 20/118 Jan. 4/1264 Apr. 30 
es --- 100 4,7 10 47,745||100 Sale ||102 103%4105% Sale 573 van. 75% Jan. 31) 40% Mar. 3] 714% Dec. 18 
oS epreterred----°-- “ton 5.600) 63.400 8796 Sate || 9514 Sale |.96 3 Sule |'9304 Jan, 28/9675 Jan. 31 Bo Mar: 3il 96 Nov. 30 
ce Rel tin ki 100 300 1,520 Tah (the ltekuc lable Se be Jan. 22/1733 Mar. 29 OTR Aug. 34 
a ee oon. 105 1520)... ----. |100 180 103% 10354]103 Jan: “7 104% Jan. 24/109 «Mug. 191196 Mar. 13 
"2 pcan ir bags ’ 1.8 4: 5 ) 55 an. AR » FE * *el~ ae > 
inane eee | ces Cn a a DRC 
Volorado & Souther luv 3,30 77 Quill 64 6% =-=-- 75 74 Jan. 15 7 an. 18 , Mes 
forage ecuuners gy) gay 7704) SE ag] AA Sals"| $9 sho | RA dan: “4 48 an: 15) 2 Buea] Soe Gee 
an preferred — 1OM)} 1,000 3,900] 57 59 ph fe 73 75 70 Jan. 4| 73 Jan. 13| 62 Mar. 2 4 = 13 
Jontin'] RR of Cuba pref 100; 1,700 30 6001 _ : 65, 49 68 73 68 Jan. 14] 71% Jan. 15)| 69 J 11] 72 .& 
Cuba RR preferred _-___-100} 22( ‘ee eed 10% Sale | 70%4 Sale | 69)¢ Jan. 15) 72 * Jan. 20!| 68% Now 22 $51 tag 27, 
Deiaware & Hiudsun.. LOG} 15.106 369.300 1160 — ae 533 alt: 79 _ 84 441 80 Jan. 4} 82 Jan. “6! 49 4 Sept. 10 7 2 woes ) 
ne lan S cotern Fy 14,500 44820011145 Sale 144% oo Hh tg ae HS, oan 28)178% Jan. 17||150%4 Mar. 30 183% Sept se: 
o Gr & W pref ON) ote > 4 | € / é ile Jan. FI1AR&% Te Rite > 4 « D S 
Duluth South Sh & Atl 100) 1900 oF 100! 47 Bale 41 Sale 484 Sale 41 4 Jan. “4 50% i. D9\\ 37 fs md 49 1694 > 3 
foe ae eae Pe. 100) 2) 10 pipelines 21 : 24 § 4% Jan. 15| 5% Jan. 21! te ay » 4 6 yyw 31 
A hdentoe : --- 100 66.700] 1.759.100]|" 39°” & >t ee | ee ey ’ me 5% Jan. 20| 7% Jan. 22|| 4 Dee ‘ ‘ 
First preferred... -_.. - . 100) 144.500 809 600 rt md | 394s Sale | 43 Sale 394 Jan. 3 43% 53) 2914 Mar. 29 43 ies. ot 
Second preferred__.__ 100 14.200 259 950 42% s. 53 ‘ Sale o6 4 Sale 52% Jan. 4] 57% Jan 27) 33%, M . 301 55% ec. . 
Erie & Pittsburgh- -- -- _.50 10 Matt 2% Sale 4 ) 14 Sale 7 51%| 49 Jan. 4 3912 oy 59\ 5 4 vd 30 55 4 Dec. 24 
Great Northeru pref--_-100) 167,100} 813,050]|"78 "Sale gh’* mate ”| Bate 61% Jan. 13| 61'4 Jan. 13|| 62% Nov. 20 63 Aug. 24 
Gul? Mobile ae Nortnern{00]  64'Roo| ~—-329'850| 58% Sale || 193 Sale | 2532 Sale | 1957 Jan, 13] 293% Jan. 34 6854 Mar. 30| Sil Dee. 4 
»bile & Northern. 100 64 ROE 229'8501| 343, Sale e2t3 “ae | Sa75 Soe 94% Jan. 13) 22% Jan. : x ee. 10} ; 
‘Preferred. _..-.... -.100 2'800 a rontlanate cae Wane” age lok’ cae 19 ts San. ol 2288 Son: Soil 26% pes. 12 ae oo ie 
wg A he no pa 2.800 2'600]|_---- 1104, 106 1106 107 ]105 Jan. 141108 44 Jan 19|| 95 Mar. 29 13435 B0oe: 30 
eferred rets..-.--no na 2.300 ee ee 30% Sale | 26 28 26 Jan. 27] 30% J: ‘all 26 oe. 311 34 9 moe 
Hocking Valley --------- 100! 60 701 = ----[|,95 one ope 97 93 4 Jan. 20 Oni¢ oe 17| an tee +4 2 hy ey a 
Hudson & Manhattan --100| 27.300) 254.6001/"3534 “36% 200, 225 1205. 219 [200 Jan. “5/200, Jan. 5/147 * Mar. 27/214 ° Sept. 10 
fed....-...----- 0 1.500 9 FO Pd 4 | 240% Sale 437% Sale | 40% Jan. 3] 44% Jan. 2: ‘ tg , tae 
wise Chie oon A) ae] ont Ag aide [d} sk (RBS 214 Bhac Jan: hE 3s) 28 Mae. di) 40° Dec. 14 
Te Yea 800 16.3421\123% Sale 11121 125 1123" 23 {121% Jan. 10)123% Jan. 19/1134 M “BI: 2 
ee oe piel om 342112344 Sale |/121 125 |123°° 125 |120% Jan: 12/123% Jan. 19)|11! af. Siz). couse 4d 
Si eee etock etfs. .100n 1.610 11.310 76 “ 80 78% 81 | 79 Sale | 79 * Jan. 31 35 ' 4 At 727 Fob. se F345 Noe: f 
Sere he prea. 168 28.700 1.355.200) 41 “ Sale eB m, J Hh tae o- A a 4| 76% Jan. 27]| 71% Jan. 6 80% tome 98 
§ ant Amer. -__10 3 nl bay 4 § Mare 2 ‘ 43% Jan. 7) 47% Ji 3]] Je 5334 | ‘ 
ed hh paallmpaamei, yt 8 E001) 286 30%|| 1814 24 | 18% 26! 4316 Jan. 7] 4774 Jan. 31 2405 don. 18) 59% OS: is 
mages Oy Southern... 190 78,700 867'200]| 48 9 m J du ta V4 13 ‘ 2% RF gan. 17] 1% Jan 24 | “1 Aug. 14 oP — i 
Sconcsasren<s 10 2'100 on asl as sein tl aie aaul anid a? ie {Jan. 4/47 Jan. 22]| 343 ar. 31 51: 
Lehigh Valley--.-._----.5u] 142,700 28310011 5% Sete linet euiglate”” ents | Sai Jan. 7| 67 Jan: 23|| 6054 Mar. 31 b33t Sept. 10 
pened Kaaivanes-adh] Him] TOE dmL SBR TAP ASG Sa Bc Sale (SR ARR AEE HMR: TY Rae att Roe. 8 
a 500 6.950]| 88 ‘ Sut? Ge | Baie oa 28% Jan. 14/133% Jan. 10)|118 Mar. 30)14- - 
SO erage 100 13 00) 630 100 8 95 35 a 92 84% 86 85 Jan 2) 88 Jar d 144 Sept. 13 
Market Street Sega 100 titi :) 3°40!) bo pa | yt: 58 ao {4 nom i 72 ‘ 52 Tea. 19 384 — 26 bits A ay 38 
ST eee «sled 2 6001) ¢ anizi| « an” 47% Sale % Jan. ; 4% Jan. ¢ \% . r § 2 D 
Prior preferrec ——_---- 1001 "1.0001 570001] aa4¢ Sale’ ll ag3¢ Soul as 6 29 |-aa-~yans ia 4% Jan. Sill 3%) Tuy 321 i> FeD, 8 
ee prefer1ed____- 100 300 soso! is’? is |' is 14° 43 44 | 43 Jan. 18] 4414 Jan. “7]) 39% June 3] 51% F b. 10 
innea Olis & St Louis. -100 26,000 52,100 3% Sal ‘ 14, | 12. 15 12% Jan. 24) 12% Jan. 24)’ 11% Oct 20 ; eb. 
Certificates. .......-.-.100 2.200 5'400 Sale 1 1%| 2% Sale 1% Jan. 13) 3% Jan. 21 iis Dee. 29 224 Feb. 10 
“"aeel.-.-----.a 1,400 33°728|| 80% “62° || 26” “377-120” “327"| 27” Sea. 6 5133 Jan: 73 $4 Oct. 9 2% eb. 1 
‘ is kc oconewt 900 12.273]| 72 - & f : Py 2 an. 6) 31% Jan. 19]| 25% Dec. 31) 5: : 
py mee 100 200 ari) 72° 76 || 49 53 | 49 53 | 51 Jan: 12) 53° Jan. 131) 5 » 5214 Feb. 3 
_ Leased line..-.------ 19! 4.8501] 65 sae + ‘ ‘ an. 12} 53) Jan. 13}) 56 ec. | 7 < 
Ao Kan & Texas Go_-n par si'heel = vah’anoll ca o02)4||-sa37 g-i2-| $24, Sale | 59 Jan. 6| 63 Jan. 13 60 Oct. 28| 66% Feb. 24 
we -, eee 100|  33'200| 231600]! 92% Sale || 9642 Sale 3454 Sale | 314 Jan. 6) 36% Jan. 22]/ 2934 Oct. 20 47% Feb. 9 
is uri Pacific com_-_-100 177/500] 1,142'900|| 39% Sale 3B ie a 8 Sale | 95% Jan. 4) 99 Jan. 20|| 82 Mar. 2) 96% —. * 
Morrie & lussex_--~-_~-- 100] 125:300] 'ABR'NOO|| aa¥4 Sale || 979 Sale, | 9475 Sate | 90'4 Jan: 41 87% Jan: Js|| Ths Mar. 3 45 Sept. 1 
VSSCZ.....-.---t ’ Q 23 wee 8 2 IU 7 é : y an. F 
Nat Rys Mex lst pref. .-100 epo| 18,2001 “Bte ~Ficll “ou PRES 2032 Jan: 26] 803 Jan. Doll Pose Jame’ Bl Bo duly 26 
. nd_ preferred. -- 100 1,600 95.300 2% 3 4 44 5% a oO 4% Jan. 12} 4% Jan. 12 4% Apr. 10} 8% Ja y 2 
New Or! Texas & Mexico.100 500 7'900\|/131 5% 13244 12) 128 1% Sale | (1% Jan. 7 (1% Jan. 18 1% Oct. 27) 4 Jan. i 
a en ee nantes 255.200 3,612,200 134% Sale ||143% Sate 130 4% sale 137 4 = 27 17538 oe 24||120 Mar. 30 1328 Jan. 9 
PS ns planta 3.300] 255.15011179 180 |/189%4 Sale 189 a Ht fel eee TE #5 Ben | IR ye Rs 
New York & Harlem_-_--_50 Ds 30) 41,838 97 Sale {}103 Sale |1J03% Sale {103 Jan. 3 105 Jan. 27||'33 re lk dee 
N Y Lack & Western. --100 30 4'852||196 208 |\175 182 \172 179%|172% Jan. 26/176 Jan. 271] 98 Mar. 11/108 July > 
a: : 253 : 79 4\172% Jan. 26/176 Jan. 11 ) 
oy RLS a Weare ito oe yoo 2,058.0001| ah%6 Baio “ll a1 aio"! atsc Bake |ate2 Jen, alas Jen. 94 1608 NS" iklioa34 June 28 
Ontario & Western.100 99,700 241.000|| 281% Sale 3: 4 Sale 47% Sale | 41% Jan. 4148 Jan. 24 306% Mar. 30) 4834 July 17 
N Y Rys pf tr ctfs...no par 4'100 110440 7 8 4% Sale | 27. Sale | 23% Jan. 15} 29 Jan. 24|| 19% M r. 30| 28% Oy 
Certiis stamped. __-no par 50 _ 4 Sale 15 Sale | 14 Sale | 12% Jan. 21) 15% Jan. 14|) 6 . len 25 gare Be #3 
a FF prea nue. -- ae 1.309 8,162]| 26% Sale f —_— 4 - — Fav —- at 98 zon. 2411 97 Dec. 29 go ood 3) 
nates one ae 200 1,900 ! a: 4 oi.70 g 10% gan. an. 8] 1é Cc. : 
eS Weees 7 og 0H ROO SB OS UL Be, BE Br 45, dare gam. 141 26 dom 2 30. Nov. 6| 60% Jan: “7 
olk & Western---"7100] 22.300 8819501114834 Sale ||159%4 Sale [18754 sate {136° Jam. '4l161% Jam. 17\/130%¢ Mar. 301170% Sept. 2 
Preferred _.__.------- c 7710 9% 32 57% Si é an. an. 17/|1: 
alta. a" ee 80 0 86 Sale | 83% 86 | 84% Jan. 15 86 Jan. 3 ets: ge io8 y ; 
Pacific Crast.._.....--.100 i. 41200 a1 a “ale 78 Sale | 82% Sale Jan. 3/85 Jan. 17|| 65% Mar.3! 4 Aug. 11 
First preferred _...... 100 ~~ 30 "200 ak +4 15 20 115 18 |-5,---,----5- saeeianece 13 Oct. 49 rt i oo * 
encom peereée——— A) ail a am SS S38 | E88 | $8 San: 18) 33 dan 8) 49° Now. 9) Feb: 20 
eee astern... 2227100| «13.000 | 65'500|| S835 20% 19 a | B08 soto | B83¢ Jan. 3] Ba5¢ Jan. Dal] 4854 Mar. 30 84 % Feb. 1s 
Pere Marquette. __ ~~~ 100] 13.000] "65.5001! 18% 20%] 19 21, | 2019 23 | 20, Jan. 25 Sots cae. 241 ate Don isl Sat dee. 1a 
a aekeed...-. ae 8 «300 367.700 84" Sale |1115 117% |121%¢ Sale 111444 Jan. 6 eat ma. 21|| 15% Oct. 19) 26% Jan. 14 
Prior preterred..- --100 1400] 19-815]| $7 90 || 9314 94%] 9544 Sale | 93. Jan. 22 gots fan. 20 ee. eee tule 7 
Pitts Pt Wayne & Chicptigo| =" 25 59,400/| 78, 80 || 88/4 90 | 91% Salp | 89% Jan. 4) 91 2 Jan: 31| Fox Mar. 20| 917% July 17 
4 -- 5,100 129,000 § o. . ace 45 4 “% Jan. 50, Jan. - of > 
ee ee ea ee a Ma ee Ue aal'AB” Mar. gblidext Bee: 3p 
Kheeoneal ,200 29'000|| 40 41 oe Be n. 2% Jan. 181 79 Mar. 30/101 % Dec. 
Secon referred. 50 3 BO , 41 Sale | 41 40% Jan. 13] 41. J Sil 43 4 c. 20 
Rutland RR pref..___-- 100 4°100 45,300|| 40% 41 || 44 45 | 44% 45%| 43% Jan. 12] 45 Jan. 31) 33% Mec: oa| 44% Doe. a1 
St Louis-San Francisco-- of: 100] | 26-9251] 59 62 || 43, 49 | 53.” Sale | 43 ¥ 546 Jen. 19) 40 Mar. 30) 2% Aes. 4 
— ‘ 1,500||100% Sale 1023 , an 7 53 Jan. 31 42 Apr. 8 61 A 2 
Ret aeeen es 2700] "29/250 % Sale |103% Sale |100% Jan. 6)105% Jan. 19 31% Dee. 
8t Louis Southwest..___ 100 10/900 418 360 oon as oe * Pb oe 96 an. 26 98 4 Jan. 15 $344 A — | 1973 — 33 
eau gm goa-----= 00 2'800 16.400|| 74% 76%|| 7512 77% 79 64%4| 61 Jan. 6) 66% Jan. 21|| 57% Mar. 19 74 b. 
board Fe 100 55,200 699.4001) 50% Sale 37°? site” 79, 80 76% Jan. 8| 80% Jan. 25|/| 72 Mar. 19) 80% July 27 
lta nae 100 16.700 192'9NN|! 47% Sale 1% Sale rr A a 34 4 Jan. 28) 38% Jan. 24|| 27% Mar.31| 51 Jan. 2 
i Sale 4 Sale | 39% Jan. 27' 42% Jan. 17|| 314% Mar 31! 48% Feb. 18 
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SALES. PRICES IN JANUARY. RANGE FOR YEAR 1926. 
STOCKS ——— Price about 
S. S. STOCK BEC! = pu a 7926. 6. Jan. 3. Jan. 31. 


|| Btd. Ask.| Bid. Ask. 
110% Sale |107% Sale 
Sale {123 Sale 
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51,600 
1,100 
844,800 
114,400 
15,400 ¢ 
9,700 ,900 
905 ,900 59,200 
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& P__.no 1,900 96,100 6 Sa 34% Sale 
Abba & Steaus..2no par| «4,000 31.500 6m "20. | 6755 Sale 
Adams E 100 6,800 1,100}/108 
Advance 6,700 ,700 

ferred 100 6,900 5f 600 
nc_...no par 14,500 421,050 
Ajax Rubber Inc 128,900 ‘ 
yr Lead 1 mo 217,100 
Alaska J 2. 49,400 
Albany Perf'd W P Pref 100 1.300 
fe pemerione Cobtes.. --100 10 6.8 

ance Realty new._no par ; »! 
»; 302,500 ,591,80011114 Sale 
LS Dadeapdntonnd 2°30 32,400||120% Sale 
336,200}| 93 93% 
3, 12,500 Sale 
Amalgamated Leather .no par , +100 
Preferred - 90 ,500 
Ameranda Cor ar 94, 504 ,000 
Amer Agricul Chemical _-100 5, 440,130 
Preferred 00 3,5 5,450 
American Bank Note new 10 60 ’ 400 
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American Beet Sugar__.100 
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Preferred . __........10% 1,400 9, 97 9 
American Can, when issued_ 220,200} 6,317,! 49% Sale 
Amer Can Pref 100 2,900 33, 121 121% 


15,000 350, 109 Sale 
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Amer Wat Works & Elec__20 
First preferred (7%) -~-100 
Am Wholesale pref 10U 
American Woolen 
Preferred 1 
Am Writing Paper, pret-299 
Amer Zinc, Lead & Sm___25 
ferred 25 
Anaconda Copper. _--_-- 50 
Archer Daniels Mid__no par 
Preferred 
Armour (Del) pref... ._.100 
Armour of Illinois Class A_25 
« Saar 
Preferred _ _ _- ..-100 
Arnold Constable Newno par 
4rtiouom __..........no par 
Preferred __..._.. ....100 
Art Metal Construction. _10 
Associated DryGdsnewno par 
lst preferred --_ _-- 00 
2d preferred. ___.__..100 
Associated Oil___.- . 25 
Atl Gulf & WISS arenes, | 


Preferred __ .___ 
Atlantic Refining 
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STOCK EXCHANGE RECORD 25 
STOC 
a. ¥. STOCK EXCHANGE tg a ch nnn | 
_ Jan. 2 ° RANGE FOR YEAR 1926. 
“a — . Jan. 3. Jan Lowest. “ 
aoe Saleen? --- Oe 54, m gale li sale en — 
| Sl ae Sapte pes 2 4% 6%i|____- 10 4 4% Jan. 3 ‘7 Sale Prices. 
Baldwin Locomotive___-i00 6 19° 93° 38° 40 132 98° |a8- "saa ial” 2% Feb. 1) 
eee eet a 698,900)|/130 Sale ||155 Sale 13156 5" Jan. i8| 38" Jaa. ii : 10_ Sept. 27 
erred -bhecenbaeenia 10 46 53 43 53 116 Jan 4 27 105 M “3 167% Dec. 24 
Corp, Class A__25 943 101 a ee 97 a Jan 6 31 May 3 119 4 Nov. #4 
lt 43.400)| 33 Bale || 27% Sale | 324 a ¢ 4 y We1o4”* July. 20 
yuk Bros. —-- ~~ no par 131 a3) eele |i és 92924] 29% os en. 4 13 y 11] 33% Jan. 2 
Best, Preferred. -------- 100 2 98 ale | 51% 49% J 13 . 27) 29% J 
eech-Nut Packing__.._.20 102 ||10044 103/101 an. 25 5 - 2 
Ted. -----------1 220,$ 68% Sale 58 Sale | 57 56% = 10 22 . f Rist, Wov. 30 
rothers_-_--. no par| 21.5001  163,300|| 3934 Sale || 2654 Sale 114% ‘ n. 10 — % ° 
a peter eS 1 383-300) 2844 Ble |] 29 Sale | 33 yan: 36 i - athi4ey Ape: 28 
Bi, 2, preferred. —------ 00 524.800)) 48% Sale || 47, gale | 454 43% Jan Z . 33] 39% Jan. 
oom = 21 e |104% Sale |107% 1048 27 13 20| 51 5. 20 
neater, «ing NS eR 40 Sale | 38% 4 Jan. 3 18 Sept. 20 
Blumenthal & Co pref___100 3,800)|----- o---+ 110% - 10954 7 Jan. 25 1 1/105% Dec. 22 
Bon Ami class A____- Ro par weer opie age 109% Jan. 20 20 11} 42 Dec. 30 
eho no 11,600||--22. --...|| 54 Sale | 54” 4 Jan. 17 17 ete pee. i 
eck. » asta eh P60 113, “% 6% * 6% 53% Jan. 5 13 3 60 Jan. 15 
Botany Cons Mills A---- - 50 38" 45% 49 50°"| 40° 6% Jan. 28 “a % 5644 Dec. 23 
tish Empire Steel__--100 S. 42 44 || 27% 28%] 26 45. Jan. 11 i 4 a Jan. 1) 
geeshinn Bates” taa-7” 100 9; ee ts) | Ss aS | a = i 5 , dh 3153 Jan. 4 
Brooklyn Union Gas, “e pe, o38's001|138 sale’ |l154° 157 “|153%4 ie 3] “3° Jan: 18 
Brown Shoe, I ao ror 462, Sale || 91 149% Jan. 25 24| 10% Jan. 1) 
gireterred: ones. 100 144;300|| 46% Sale 33° we | 3o7 89/4 Jan. 28 alte - 811163" Sept. 8 
Srnee Manufacturing no per 00] 48374001| 35. Sale || 2934 Salo” 112 1103 Jan. 78 5 30) 13% Jon, 7 
Srunsw’k Tera: & Bey beskoo 6001 $82 40011 Sasc Sale || 3674 Sale | 36% 2834 Jan. 3 7 5 Mar. 10 
Sam hen no par On 293, 108 Sale || 15 117 7933 364 Jan. 3 rt! . 20 373 Jan. 3 
ee cee ; Sale ||124 125%3|116. an. 25 . 30] 39%4 Sept. 15 
Mew hen ona 2 00 400 8) 16 7 - 41 18 ; 
a re I a Cee Ome ee HH. ee 8 
cag Mesenacar | oho] egal HOAs PSE Se [12s fais HAG. gee ae dee: GH io ee fe 
Bush Term Bidgs, pref._i00 200 24 8635 Be%l| 91% 91% oo 9% Jan. 12 st 13|124 Dec. 29 
Butte Copper & Zinc..----5| 4,900 ah 9934 ----- 05." 106-1106. 10450 See ot 13 18) 34% duly 1g 
Butte & Sup Mining____ 100 6,900 314 93° 2344 i Ss 44) 47% 4 Jan il 18 . 20/1104 Nov. 19 
Byers & ce cocce 10 3,400 170 14% Sale 10% — 52% 0% Jan 4 . 23 Feb. } 
By-Prod Coke Gorp. no par 25,700) 69 1456 Gale tt 10s ele | sate 10% Jan i} . 3] 71. Sept. 15 
pone --no par 3,200 Pete 67 68% 67° $3 Jan. 28 es 18% Jen. WW 
Qalif Packing Corp-.no par| 16,100] 940.500)|129¥ Sale || 69, S we ’ ; $0] 90° Sept. 27 
Callahan Zinc-Lead_ ~~~ 25} 74,600) 1,901 3076 Sale |] Six sale | $033 66 Jan. 26 
Calumet & Arizona Ma” 33,300 107 1% 2 15% Sale 31% 30% Jan. 4 5 . 18]179% Feb. 4 
Oslumet & na Mg - 10 2,400) 139 -< ale | 1% 14% Jan. ; 18 : 17/3833 Feb: 10 
Canada eee te eae rg titd 138 14% Sale rts. wo of 65%, Jan. 3 if .26| 2% Jan. 15 
Case (J I) Mach 100 18,500 113 oe 36% Sz acc 1414 Jan. 4 .29| 73% Aug. 9 
Prefers : -100| 32.500]  584'800]| 6534 Sale 4 Sale | 384 3: 20 .31| 18% Aug. 
Cantal Atlas Mad" oe 1,800} 409 $545 ane 149% Sale /137 wan oF 10 + 301 49” Sept. 19 
oy Steel.” ne gar b00 ale ||116 117 |110 14% 7 S 
Oentral Leather. ___- : 1,000;  600I|..... 22.2. 133" 28 1422 ays jan. 24! 12 - aie oo 8 
aRptetaetaders UU i  —GQUUil----- ----- 1 A an. ; ° % 
Certificates... 2-727. 1001 10:90 1894 Baia "|f "Sx Sale [944 Sate |'“3H Jan. |S 4 : 20) 33% Aug: 27 
se oe 00;  4,400)|----- ----- Yy Se 12 “8 at a 
ae POS se eS 853; Sail] 5454 Sale | 5752 7% Jan. 3 16 Li] 2034 Jan. 
Oqpeag7 Eipbon Milla. per] 4.508 “35°- -35--|| Sau, Se | 983 Jan: 6 : 98] 68% Jan. |B 
Oerro de Pasco Cop..-no 1,045 so 33 i 22% 38,.| 34% 10% Jan. 26 6 .11| 5414 Dee. 31 
SO Teed Pook 7-20 Par 18,200 ach, Il eas? 82%) 75S ‘oS a 20 . 25] 32% Jan. 8 
ieee a Saas $74 Sale || 4274 Sale | 4950 60% Jan. 29 3 29] 90 Jan. 2) 
2d preferred_.______ 1,100 102% Sale 104. a lan Jan. 25 12 . 22) 7344 Aug. 9 
Citemilient tows kiaies 22 ) 200 107 14|106 106% Jan 19 20| 4914 Jan. 
Pea cseve Motor noper, 38.990 % 100 |} 95% 101 | 95% “Jan. 12 22 22110614 Nov. 9 
Onte erat 5-5-0 par, = 17-200 -777= -=77"l] of8f Sale | 23%¢ 8% Jan. 6 13 22/1064 Nov. 9 
Qheage Yellow age ~ 119 Sale 122" Sale 13210 21% Jan. 25 12 26 Feb. 11 
hilds Co. _______ -n0 par) = 17,3001 —-165'7501| 65 51 45 13° 120% Jan. 3 20 ‘ 138%8 Feb. 15 
Ohile Copper _____ "> or 65 Sale || 501 Sale | 51 44° Jan. 17 7 84 Dec. 27 
Chino Copper__._.._.__. 5 35% Sale 34% Sale 351 Jan. 29 ll 49 Feb. 8 
Christie-Brown______no par 243” 20 2214 Sale | 2254 Jan. 3 19 $834 Jan 4 
= Sst clis new no por Ba omeie Wl 41% Bate | 403 — if os tes, 3 
pre repens & Os. Roe Ih, Gok (eh, fan: eins: 
= at i: % Sale | 66} —? 12 - 
Ooca Cola___- U 103. 107 |l1ll% “4 ;Jan. 4 j 108 Jan. 2 
Collins & Aiiman ~~~" ?™ 153% Bale ||172”* Sale [1705 7% Jan: 4 25 116 Sepé. 17 
oe ee 65% Sale 70. ‘ an. 19 a7 . . 
Colorado Fuel & Inoa~~"100| 275'000|  1.114'500'| 36% Sale o7’* 4: é Jan. 4 174% Dec. 27 
a Preferred 0° -~--100 ine Sale — 4 Bote * - =. 4 31 m+ 4 3 _— 3% 
Jolumbia Gas & Elec_no 5 110 ||116 118 (11 25% Jan. 4 34 3814 Dee. : 
Pr - ar : : 8 ‘ : : 49 
Reet nna nnnenn a fn eps Bal eo, 9035)----- “] ms dan: f ee May 3 
Preferred new_..._. nopar, f4,0UU) ALU ,OUU! |-n--- = =~ 89 12 Sale “517 4 Jan. 3/117 18 v0% Dec. 6 
repartee Besos seer aon, ban” 4 My Jan. 91% 12 117% Nov. 26 
See Carbon_-_no par ——— Sale 21 My Jan. 01's 19 101% Sed 6 
mmercial Oredit- 59 = Sale 67% Sale | 75% % Jan. 3% 2] x ov. 20 
Preferred 7%_..______.. 47 Sale 7 18 1440 d Jan. 3) 76% 31 a Dec. 22 
Preferred B______......- 26% 27 22 231 2014 %4 Jan. 17% 8 pfs Dec. 14 
First preferred________ 25 27% Sale || 22% 2614| 21°- % Jan. 28) 22'4 5 % Jan. 6 
Oom Inv Trust.....no par} —s«-:1.200| + +—S»«-26'800|| 7144 Bale 85 i4 + $i r+ Jan. 31) 23 + aes Jan. 6 
erred_..._____. P00 71% Sale || 55 Sale | 54 344 Jan. 25) 85% 12 27% Jan. 1) 
_ 644 % preferred______- 100 '1100% 103% 9 97 34 Jan. 55% 24 9% Feb. 26 
Commercial Sotv B---no par| 104,500| | 518.500)/118 ~ 121 ~ 914% 93%] 907 %4 Jan. 98 4 27 104 Jan. ii 
Congoleum Co new_-__no par 118 121° ~||232°° sale |242% § oon” Jan. 25] 91% 10 Jan. 28 
ae ss Cigar_____ "no par 18 Sale 19 Sale | 18 dan. 3/255 13 3 Jan. 13 
onley Tin Follstpd.-mo per| = B36) OOO iz % 53K 55 18 \Yw Jan. 26} 21 5 1 20 oo Nov. 23 
Connecticut Ry & Ltg___100 34 % io 00% ' 6 Jan. 27] 55 5 1 29% Sept. 1 
a Cigar__ no par Cia s: TARE. A gan. Hii 6.8 5 4° 8 -~ 3} 
Consol Disiributore..no por Os *Beuiliol jons|101 52 1 7% See oe oe Son: Ri-agiz "een aal att Pe athe 
Consolidated Gas____no per 4h6 1% Sale | 15% , Jan. 121102 oe x6 Deo. i 
ie 94% Sale ||107% Sale | 99% § 1% Jan. 3] 2 07% July 28 
Preferred rights ________. BieusPaner  depleden. 34. | % Jan. 2811094 6% Jan. 7 
Consol Textile... no par ae ace oie ee is Jan. 28) 4% dy. 115% Aug. 6 
Continental Bak cl A_no par 2% Sale 37% Baie | 3%; 8 Jan. 25, = % batouie heeeerees evr . 
NE na ws el no par| 255.500|  971.400||.-... ..... 68 Sale 71 73 > JA Jan. 27 4% Jan. 15|| 1 May 10) 4% Nov. 22 
Quer Cromer Cn  Ciiiktese eecne 9% Sale 8% § . oe as Lb $s, 95 }~+§ Fe 
ante Gen. os cor soore oreo“ 08 8 PONS 93 Jan. 21) 97% O| 17% Aug. 28 
Continental Insurance. __ 25 92 Baie || 73°° Sale | 71% ' _ Jan. 17/124 3 123% Aug. 28 
Continental Motors__no par 131 134 136 ©6139 137 25 ¢Jan. 7/ 73% 3 r+ ope. 28 
Cogn Dred Bele peet.....190 11% Sale |] 13 Sale | 12% § , san. 3719) 9 4174 Dee. 18 
: | Seta 25 123. 125 ||129% Sale 12812 Jan. 28) 13% 6 3% e. 16 
Coty, Inc...........no par 42% Sale 48% Sale 4854 _ Jan. 11/129% 18 af 4 Dec. 27 
ee hha Ist pf.no par 58 6 56% Sale | 59° oe 3 49% 24 5 ' % —_ 33 
First pref certificates Sena moaae Petey sie 90 4 Jan. 7 ’ 13| ss. pee. 9 
Cope Goes of Anne. -108 “ao-- geas-(\ga-- aeael-38ig aul Jan. 2: TD delineated fi 98% Oct. 25 
Oubs Oo...) "0 par 99. Sale |l103 jor |101 | Jan. Ol aa == pons al 5557-Des 17 
Ouba Cane Sugar-.--no par 49% Sale Sale | 31 a | 29) Ba ee: 14 
Cuban American Sugar__ 43% a 10% Sale 10 Jan. 8 53% June 30 
ferred me munben 24% Sale a7 eee 45 Jan. : 4 11344 Jan 29 
‘uban Domin Sug newno oar 98 Sale ||102* 108 102 tee Jan. 18) 3 . +; _ 11 
Oudahy Packing New-.."50| 18.400] 113,900)|---2> ~--7- 17% 18%| 16% Jan. 35 3] 13 * Now. 19 
eeece wocce 52s < 9 37 . ty € s ° 
7% preferred........- 400 [83°° i617 Woe’? Bebe loa’. | Jan. 25| 52% ai) 20% June 7 
8% preferred __-_-- “Cn Cb:  shbpdeeter 108 110 |107%2 374 Jan. 12/112 17 11108 Dee. d 
Ouyamel Fruit_______ no par} —«-3,1001+~—=«:110,260)|| 467% Sale 106% 110 |105 2 4 Jan. 5/110 17 107% Aug. 28 
ny fie diene so i6 Sale il Seca aoe 33 4 3an. 31 '34 5 107” Oct. 28 
, ae ale 27% Sz m an. 3) 3¢ 15 PCE. 
dP Te emeeee 108 110 10543 Sale |107 Jan. 3] 31% 11 46% Feb. 12 
Devoe & Raynolds A_no par 135% Sale {134 135 |134% S: 4g Jan. 3:108 24 a1 3 No ° 13 
Devoe & Reynold< ist pfd 10 ones Sale I], 40%s Sale 40% Sz mre gen. ghi'e7s 19 141% Dee. 13 
4% ‘100 104 (102% S Jan. 23 On 3 104% Feb. 10 
- 109 Jan. 30 
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STOCKS 


gS. ¥.8TOCK EXCHANGE 





Par 

Oodge Bros, Class A _no par 
Pref temp certifs...no par 
ome ——_ 9 ae per 
»uglas Pectin no 
Duquesne Light lst pref. 160 
Gastrnun Kodak... .nv [< 


Eston Axie & Spring..no par 
€iduPdeNem& Ce newnopa~ 
6% cumul pref_ - 100 
Etseniobr (Otto) Bros... .25 
Preferred 1 
Electric Auto-Lite...no par 
Electric Boat no par 
Elec Pow & Lt pf 40% pd wi 
Ocertificates 
Full paid wi ir astnde 
Preferred certificates - .- 
Elec Refrigeration. _._no par 
tiec Storage Gattery_no par 
Klik Horn Coal Corp 50 
Preferred 50 
*merson-BrantingClA no var 


Emporium Corp 
a adicott-Johnsou 
Preferred - - _ . 
Engineers Pub Serv..no par 
Preferred 
Equitable Office Bldg pf_100 
Erie Steam Shovel 5 
Preferred 
Eureka Vacuum Clean .no par 
Exchange Buffet Cofp.no par 
Fair (The) Co_-_ 100 
Fairbanks Morse 
as 
Yam Players-Lasky..no on 
io as | 
Federal Light & Trac new 15 
SS Se ices acti ogee 
Pedera! Min & Smeit__._100 
Preferred _ .. - 100 
Federal Motor [ruck no par 
Fidelity Phenix Fire Ins__25 
Fifth Avenue Bus____no par 
First Nat Pict. Ist pref_.100 
First National Stores. -- -- 
fisk Rubber. _......-no par 
First pref stamped _.—__100 
Ist pref cony ctfs____- 
Pieischmann Co, new ----- 
Foundation Co 
Pox Film “‘A”’ 
Franklin Simon 
Freeport Texas Co_..no par 
Gabriel Snubber A__.no par 
Gardner Motor ar 
Gen Amer Tank Car____100 
7% preferred 106 
Genera! Asphalt 
Preferred _ _- 100 
Genera) Baking pref__no par 
Gen Cigar Inc, new wi no par 
Preferred 100 
Debenture pref (7 %)..100 
Genera] Electric—New - - - - 
jpecial when issued _-_-_.10 
Gen Gas Del A 
Class B no par 
Preferred A (8)_.._no par 
Preferred A (7)_.._no par 


Preferred B (7)__._no par 
‘ten Motors Corp new no par 
erred 00 


1 

6% debenture stock... 100 
Pre’erred 7% new__-..100 
Gen Outdoor Adv A__no par 
Trust certificates.._.no par 
Genera! Ky Signal Pref-_-_100 
| ier 
Genera! Refractories. _no par 


Gold Dust certifs no par 
Gold & Stock Telegraph - - - - 
Goodrich (B F) fer 
Preferred 00 
Goodyear Tire pr pf w 1__100 
erred 100 
Gotham Silk Hosiery_no par 


Preferr 

Rights 

Gould Coupler **A"’ 

Granby Cons M 8S & P__100 

Great Western Sugar-_-_- 25 

Great Western Sugar pref1(0 

Greene Cananea Copper _ 100) 

Guantanamo Sugar___no par 
Preferred 

Gulf States Steel 
First preferred 

Hanna |st preferred _. 

Hartman Corp Class A nopar 


err -100) 
Hoe (R) & Co Class A_no par 
Homestake Mining..___100 
Household Products__no per 
Houston Oil of Texas____100 
Howe no par 
Hudson Motor Car__.no par 
Rupp Motor Car Corp--_-_10 
Indep Oi! & Gas no par 
Indian Motocycle____no par 

Preferred 100 


1 
(ngersoll-Rand New... _100 
{Inland Steel 


Preferred 
{Inspiration Cons Copper - - 
Intercontin’! Rubber_no par 
Internat Agricultural_no par 

Prior preferred 100 
Int Business Machines no par 
Internat Cement 

Preferred 
Inter Combus Eng.-_-_ne par 
internat Harvester 


STOCKS—STOCK EXCHANGE RECORI) 


In 
January. 


Shares. 
166,200 
16,900 
15,600 
11,300 
900 


1,200 
29,400 
700 
2,900 
33,500 
6,800 








erred.......- 100 
{nternat Match pref 35 


d New stock issued on basis of 3 shares of new for each share of old stock 


200; 
22, 


SALES. 


For Year 
1926 





6 
5,490 
11,333,900 
2,900 
3,400 
103,400 
93,900 
287 ,850 
2,300 
859,900 
11,800 
339,900 
16,200 
401,550 
§22,700 


00}}1 


302.900 





wWSSOR 
Oe ornsw 
RRA 


NJ ANOWSI- OO 


emo 


1 


oo 
Nel 
\ 


CWW— WI Oow 


NOON 
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30% Sale 
48 Sale 
46% Sale 
71 73 
27% Sale 
13. Sale 
27% Sale 
32% Sale 

20 


2% 
2 
4 
9 


12% 
Sale 
107 
105 
Sale 


1 
1 
0 
9 


43 


15,700}}100 


5,108,000 
2.541.500 
30.500 





299,630 
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STOCKS STOCK EXCHANGE RECORD 














STOCKS —_ | 
. Price about 
8. Y. STOCK EXCHANGE For Yea Jan. 2 
January. 1926. 1926. 
Par Shares. Bid. Ask 
Internat Merc Marine__ 100 500 141,100]} 10% Sale 
Preferred ......... .. 10 8,900 1 £352,906 41 Sale 
{nternational Nickel__.. _25 252,400, 1,825.4001] 45% Sale 
scribe aas ) 700 3.5601] 98 Mewes 
International Paper _____ 100 37,000 535,100]] 624 Sale 
_ , eeetattens 400 49,300]| 98% Sale 
International Salt______ 100) 340 / Raabe yes 
internatioual Shoe___no par 300 10,300}}170% Sale 
Int Tel & Tel_______._ __100 89,100 950,200}}121 Sale 
intertype Corp _.-n0 par 700 30,300}) 26 28% 
island Creek Coal________ 1 i -0|0CU  e ebhoe 
Jewel Tea inc__________100 24,300 191,400]| 24 25 
te ge 100 ‘ 116 120 
Jones Bros Tea Inc_____100 31,300 69.4001} 15% Sale 
Jones & Laugh Steel pref_ 100 500 3,200}}11334 113% 
Jordan Motor Car____no par 17,900] 1,327,200]} 48% Sale 
Kansas City Lt Ist pf_no par 1,400 12,5001}107 4 109 
Kansas & Guif...____ 10 400 19,400 &% Sale 
Ka (J) & Co new no par 36,000 247 .200]] 3934 41 
it preferred new _no par ,900 12,200}}101 4% 104 
elly-Springfield Tire... 25 18,200 285.4001] 18% Sale 
Preferred 6%. ._..__. 100 400 4.8001} 683% 72 
Preferred 8% ___._.- 100 100 11,000]] 69% 75 
Kelsey Wheel Inc__.___. 190 800 63,200,116 119 
Pretwred.......... _100 25 500113 .--... 
Kennecout Copper. _ ne pur 900} 2,074,765]| 55 Sale 
Keystone Tire & Kub_nv par 500 109 ,O0F 2 Sale 
Kinney (G R)-- nu par 3,300 39,300}| 82 87 4 
Preferred dl mw 130) 6,900 98% 102% 
Graft Cheese._...._______25 j 00) fee eee 
aresge (5 8) Oo new 10} 100) 3 CFO. BaclixSbese o066> 
Preferred___. -..100 100) SO00}|----- ----- 
Kresge Dept Stores___no par ,000) 101,600)| 28% Sale 
_ Preferred _ _ Tes 300 4,650]; 90 97 
Kress (SH) & Co____ 10 i 130}}525 a ame 
ee eee no par ) eer cake odmee 
Kuppenheimer & Co______ 5 180 1,400}| 2 29%} 
CD” RRR gh: 50, 7 Lt eee 
Lacieae Gas (St Louis) __ i100 800 33,1001 157 16e 
2 eines 100 600 Gaileses —— 
lian TR 4° aie .400 2 eee eee 
Lage Oil & Transport_nv par 5 1,390,700}|----- --- 
Lambert Coctfs______ no 19,200 504,200 |-2n-- =--- 
Lee Rubber & Tire___no pas 2,000 108,6001' 13. Sale 
Lehn & Fink_.__.____ no par 10,700 278.8001 40% Sale 
Life Savers__________ no par 5,100 L4R BOs dace acne 
Lima Loco Works_-_-__no par 2,200 120,600}| 69% 69% 
Ciggett & Myers Tob pf.100 1/300 12°4691|123 125 
ft RB RE ERE ED 25 5,100 68,000]! 87 90 
ee 43,600 339,600]| 87 87% 
Liquid Carbonic ctfs__no par 25,000 137 200+ cee a-o=- 
Loews Incorporated__no par| 170,700) 1,070,100]; 38% Sale 
Loft Incorporated _.-no par 26,100 378.100]} 7% 7% 
Long Bell Lumber A no pur 4,500 42,600}| 49 Sale 
Loose-Wiles Bis tr ctfe___100 7,000 103,000]|139% Sale 
First preferred -- - --- 100 300 2,400))112 115 
2d _ preferred________-_ 100 300 12,300}))137 143% 
Lorillard (P) pref_...... 100 600 12,800]/|113 116 
sacks chess dhaccicn oa 25 14,800 610,309]| 35% Sale 
Louisiana Oil_______- no par 185,200 700,800|| 19% Sale 
.... .. eee 100 1,000 SAG nec acpus 
Louisv Gas & E) A ctfs no par 7,600 139,100]| 23. Sale 
Ludium Steel_____-__- no par 19,100 236,900|| 5334 54% 
McCrory Stores -- - _-_- no par 600 5 ,400]] ----- ----- 
McCrory Stores, cl B_no par 5,900 83,000)}116% 117 
|” etapa §25 3,400}|108 110 
McIntyre Por Mines______ 5 2, 72,4001] 22% Sale 
Mackay Companies____- 100 2,700 13,468}/136 138 
ne i aaa 1 2,300 16.800|| 714% 74 
Mack Truck Inc____- no var 374,700} 4,515.750)|153 % Sale 
Ist preferred________ 100 1,500 17,500||109% 110% 
2d preferred._.--.--- 100 300 8 ,400}|104 34 Sale 
|e ta eames no par 9,800 168,490||103_ 105 
stage Copper. _.-... no par 92,400 197,700]| 42% Sale 
Mallinson(H R)& Co_no par 3,800 138,800|| 2534 Sale 
Manati Sugar.________- 160 2.600 23,400)| 38 43 
oe 2, Ss | 1,300 14,100}| 70 80 
Manhattan E! Supp-_-_no par 8,600 700,300]| 56%, 57 
Manhattan Shirt_______ 25 2,300 65,197|| 32% Sale 
Preterrea. .....-cc<- 100 10 606)|----- - =s-- 
Manila Electric Corp_no par 700 30,200)| 32 36 
Maracaibo Oi) Exp)_-_no par 35,400 277 ,.900|| 26% Sale 
Marland Oil________- no par| 277,200) 3,678,700|| 59% Sale 
Marlin-Rockwell_ ___ no par 8,100 71.900|| 27% 28 
Martin Parry Corp_--no par 2,600 54,600|| 1944 Sale 
Mathieson Alkali Wks.no nar 6,600 229,600)|105 4% Sale 
 ** eee 00 iar eace aopen 
May Dept Stores______-- ov 1,900 550,100 |137 % Sale 
ne ieee tape: 25 13,500 400 |----- -=-- 
eee 100! 40 3,000 |123 124 
PINE st Roe = 24,684 9. 700i - «<-- Jone 
Maytag Co_.________ no par| 77.500| 181,800|| 22 Sale 
Metro-Golawyn Pic pref__27 6,300 39,100)] 22 22% 
Mexican Seab'd Oil___no par 10,400 329,400)| 1144 Sale 
Miami Copper TRAE oe 5 15,700 435,100|| 12% Sale 
Mid-Cont’! Petrole'm.no par| 295,800) 1,335,700|| 37 Sale| 
Preferred. .._________ 1,300 14,600|| 94 944 
Middle States Oil_______- 10} 212,400 523,890} 1% Sale 
oo ONS See 0 ,500 75,300|| ----- ----- 
Midland Steel Prod pref_100 1,400 51,200||128 Sale 
Miller Rubber ctfs_--__no per 800 72,500)| ----- ---- 
Montana Power_______. 100 4,800 366,000|| 80% Sale 
ela tedepagepae 100 200) 3,400|]112.  ---- 
Montgomery Ward & Co_10| 165,900) 3,791,500|| 80% Sale 
Moon Motor Car___-- no par 900 581,712|| 3544 Sale 
Mother Lode Coali___no par 17,000 279,300 7% Sale 
Motion Picture Corp--_no p:* 6,400 174,800|| 2034 Sale 
Moto-Meter Class A____- _- 6,900 534,600|| 434 Sale 
Metor Wheel tem ctfs.no par ,800 209,500]| 30% Sale 
Mullins Body -------- no par 1,200 40,500]| 17 Sale 
a 100 20 3,100|| 87 8O7 
Munsingwear________ no par 7,100 23,600|| 38. Sale 
seeray Body ctfs _. no par 509 487,200]; 114% Sale 
ee a ieee ee ee 
Nash Motors Co__ _-no par| 396,300) 3,067,700/||464% Sale 
National Acme stamped __10 500 ,800|| 12% Sale 
National Biscuit ______._25 43,800} 1,090,400|| 78% Sale 
N ¢ Onsh Regis A wi_no =~; 29'300 854/500 neler 
a w i_nopar ‘i 54 ,500)|----- ----- 
Natl Cloak & Suit______ T00 3,400 146,600|| 5334 Sale 
I nic tem ab cin ee a0 100 1,600 25,000)|| 89 5 
Nat Dairy tem ctf____no par 82,400 988,400|| 80 Sale 
National Dept Stores_no par ,400 111,200]]| 42 Sale 
Preferred _______.._- 00 00 7,530|| 97 98 
Nat Distill Prod v t c_no par 7,300 154,700|| 315 Sale 
eee no par ,000 33,500]| 7 le 
Nat Enamel & Stamp___100 3,100 88,900!| 39% Sale 
Preferred _........... 100 800 4,710}| 88 
National Lead__.....-- 100 6,700 156,400||167 Sale 
Nat P. eX icits. no par 72,600 1 432°400 ameter 
at Power t '8_.ne par .432,400|| ----- ----- | 
National Suppiy_.-...--_50 271,600|| 55% .57. || 
Ss batik 100 200 2,400)|106 110% 
National Surety... ----- 100 230 1,372)|214 222 
Nationa! Tea Co----_- no par 1,600 34,500||232 238 
Nevada Consol Copper--_-_5 40,800 627,300|| 13. Sale 
N Y Air Rratre no par 16,900 251.7] 36% Sale 





























b After payment of 300% stock dividend. 











PRICES IN JANUARY. RANGE FOR. YEAR 
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STOCKS SALES. PRICES IN JANUARY. RANGE FOR YEAR })926. 
4 2.8TOCK EXCHANG In For Year Jan. 2 
January. 1926. 1926. Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices Sale Prices Sale Sale Prices 
touthern Dairies cl A_no par 23,100 i 44 Sale | 38% Sale | 37% Jan. 26) 45% Jan. 13)/ 41 554 July 17 
Class B no 27 ,800 geet 19% Sale | 14% Sale | 14 Jan. 26] 20 Jan. 35% Mar. 11 
130 1,800}/101 105 04 #1 03 Jan. 4/1044 Jan. 19)/|101 Jan. 13)105% June 11 
200 5.5001 15 ...-.- 10% 14 10% 13 13. Jan. 20) 13 Jan. 20 ec 17% Feb. 13 
500 _8,200]] 814% 82%]| 7 79 7 77 Jan. 12) 78% Jan. 22 pr. 82% Jan. 1 
18,700 458,900]| 27% Sale 22 22%} 21 e | 20% Jan. 27| 23% Jan. 19|| 18% Apr. 19] 31% Feb. 5 
100 2,400}| 96 103 ||104 08 j|101 105 #(|106 Jan. 10:106 Jan. 10)}101 Jan. 12)107% Dec. 24 
42,100} 1,352,000 et Sale 553% Sale | 54% Sale | 54 Jan. 25 % Jan. 5|| 51 Mar. 2} 69 Feb. 8 
6,600 90,700}) 53 54%1|| 57% Sale | 57% Sale | 57% Jan. 3) 58% Jan. 12)| 53% Mar. 57% Feb. ¥ 
2,900 130,900]} 85 Sale 70% 71 71 Sale | 70% Jan. 4 £4 34 Jan. 10)| 67% Oct. 92% Feb. 4 
740 11,550]) 85 87 85 86 87 Sale | 84 Jan. 5| 87% Jan. 21]| 80 Mar. 90 ~=Feb. ; 
Seen Le on eones 58% Sale | 59% Sale | 58 Jan. 3) 60% Jan. 19]| 52% May 14| 63% Sept 
605,800} 3,210,900]| 46% Sale 38% Sale | 38% Sale | 37% Jan. 10) 39% Jan. 14/) 37% Dec. 10] 46% Jan. 2 
30,277 6.887|1116% Sale ||115% Sale |116 Sale |115% Jan. 3)116 Jan. 21/|115 Nov. 29)119% May 18 
2 BR erp AS Seri ertel i wee ane. T7E Ge... GOR. WE bcc bs0sndlesedbe euesus 
863,967] 4,137,072])__... ..... gt Seta eeiees 8} 2% Jan. 14 1% Nov. 19) 2% Nov. 17 
160,900 SEncaes «cand 32% Sale | 32% Sale | 32% Jan. 10 4 Jan. 18]} 32% Dec. | 344 Dec. 10 
6,700 93,400}; 7 Sale 4% Sale 3% Sale 3 Jan. 11] 4% Jan. 3]) 3% Nov. 15] 10% Feb. 10 
10,400 127,400]| + Sale 91 914%] 95% 96%) 90% Jan. 4] 96% Jan. 12) 75 - 27| 96% Nov. 29 
26,300} 1,085.,! 91% Sale 65 Sale | 64 Sale | 63% Jan. 31) 67% Jan. 5j)/ 61 iv. 92% Jan. 2 
5,000 73,4 74% 78%|| 48 Sale | 50 %| 47% Jan. 3) 51 Jan. 7j| 47% Dec. 31] 7 Jan. 4 
200 801,910//120 124 119% 120 {119 122 |119% Jan. 28120 Jan. 4//114% Feb. 23/122% June 23 
217,200} 3,570,500]| 57% Sale 55% Sale | 54% Sale | 53% Jan. 28) 564% Jan. 7|| 47 May 18] 62 Sept.15 
79,300 355,200|| 3% Sale 3 Sale 3 «Sale 2% Jan. 4| 3% Jan. 8 4% July 27} 3% Feb. 1 
8,30° 100,500}} 40% 41 31% 32%] 33 34 31% Jan. 10) 34% Jan. 17|| 30% Mar. 30] 41% Jan. { 
Superior O 87,500] 1,053,500]|} 3% Sale 4% Sale 4% Sale 4% Jan. 3) 5% Jan. 2 1 July 5% Dec. 1 
perior Steel__........-_-. 4,500 25,000} 24 8 24 Sale | 21 Sale 1933 Jan. 25) 25% Jan. 21 19% Apr. 34% Sept. 7 
eets Co of America new 50 400 70, 13 14%]| 12 13 11 12 11% Jan. 27} 12 Jan. 19)) 8 ad 17% Sept. 13 
Symington temp ctfs._no par 2,100 104,500]) 13% Sale 5% «266 5% 6 5% Jan. 29} 6 Jan. 14/] 4 ov. 14% Jan. 4 
I i a nce a no par 1,600 68, 20% Sale 13% 14 124% 12%] 12% Jan. 14) 13% Jan. 14|| 10% Oct. 20% Feb. 4 
Telautogr C ctfs__no par 3,100 12,070}} 13% 14 12% Sale | 12 12% 1433 Jan. 10) 13% Jan. 22!] 11 Apr. 14% Jan. 19 
Tenn Cop & em._.no par 73,700 333,100]] 14% Sale 11 Sale | 11% Sale | 10% Jan. 13% Jan. 13]) 10% Dec. 16 Feb. 5 
Texas Company (The)__.25 18,300} 1,950,800)| 54% Sale |j._.-.- ---.--|- died: Matai 55% Jan. 26, 58 Jan. 17|| 48 Mar 58 Aug. 31 
EES 25} 128,700 i, & eee aeces 57% Sale | 56% Sale | 56 Jan. 26) 58 Jan. 17}| 53% Nov. 58 Dee. 15 
Texas Gu Sulph new__no par| 316,000) 1,671,300)/____. .._ - 49% Sale | 53. Sale | 49 Jan. 3) 53% Jan. 21]| 39 , 52% Nov. 29 
ex Pacific Oil__..10 112,800 53,5001) 17% Sale 15% Sale | 15% Sale | 14% Jan. 27! 16% Jan. 12]/ 12 Oct. 9% Jan. 7 
Texas Pacific Land Tr_..100 504 18,324 1750 1950 |1700 1 1500 Jan. 25.2090 Jan. 7|/510 Mar. 19)2040 Dec. 23 
ee Speer 20,800 OE: ses, ia Pert E yeh VRB ge Se Ie a ee etme re es 
Thompson ve lieth eee de 25 2,400 I a es wane dacas 47% 47%) 48% 48%] 47 Jan. 26) 8i4 Jan. 15|| 42% May 50% Sept. 16 
Tidewater Oil New. .no 15,300 486,300] 35% Sale 27% Sale | 28% Sale | 27% Jan. 3) 29% Jan. 13]| 27 Nov. 29] 39% Jan. 25 
PRRINNG ccccccccccce 2,200 83,700] 99% Sale 90 89 Sale | 88)4 Jan. 7| 8944 Jan. 19) 87% Nov. 103. Jan. 25 
Timken Roller Bear-__no 440,100} 1,709,600] 54% Sale 79% Sale | 90% Sale | 78 Jan. 3) 93 Jan. 27| 44% Mar. 3) 85% Nov. 16 
To Corp..... 113,400| 1,810,900]| 96% Sale ||109 Sale |109% Sale |107 Jan. 26110% Jan. 5) 95 ay 2)116% Sept. 22 
Temp ctfs Class A____100 5,500 152,700})|}107 108%1|114% Sale 115 Sale |113% Jan. 4116% Jan. 18)/}103 ar 118% Sept. 21 
n Oli ctfs____- no par 94,400 1,823,900)} 4% Sale 4% Sale 4% Sale 4% Jan. 13, 4% Jan. 21 3 Mar 5% July 9 
Tran & Williams Steel.no par 400 7,700]| 25 27 15 15%} 15 154%} 15 Jan. 18) 15% Jan. 6]|/ 15 Aug. 28] 27 Jan. 28 
Onderwood Typewriter ___25 8,425 145,506]| 56% Sale 46 Sale | 45 Sale | 45 Jan. 29) 47% Jan. 19]| 43% Nov. 12] 63% Jan. 7 
re 100 195 1,100})}121 123 120 126 |121%122 {120 Jan. 5/123 Jan. 28)/115% Sept.30]/123 Jan. 29 
Onion Bag & Paper-_-__-_- 100 9,500 400,700 Sale 43% Sale | 41 42%| 38% Jan. 25) 43% Jan. 3 May 21] 71 an. § 
Onion Carbide & Car_no par 124,200 FOR ance monte 100% Sale {102 Sale | 99% Jan. 26/105% Jan. 7|| 77% Mar. 29)100% Dec. 31 
Union Oil, California _-__._ 2 71,000; 2,115,200}| 41% Sale 55% Sale | 53% Sale | 53. Jan. 25] 56% Jan. 6/]| 37% Jan. 20) 58% Sept. 23 
Union Tank Car New ___100 3,300 Ml cecece asec ER PR pgeaeap Seas 94 Jan. 3] 9844 Jan. 19]| 93 Dec. 31] 954% Dee. 28 
8 51,500} 1,115,200]| 93% Sale 96% Sale 6% Sale 93% Jan. 25)1 Jan 6|| 83% - 41109% Aug. 17 
140 S.1GRLED.  ecane | are 126% 132 |125 Jan. 5/128 Jan. 5/|11/4% Mar. 4/125 June 30 
18,500 525,9001|157% Sale ||/168% Sale 66 Sale {159 Jan. 25/1714 Jan. 10/|134 Mar.30j174 Dec. 24 
3,100 30,000]| 55 58 58%| 5934 Sale | 58% Jan. 6] 60 Jan. 12|| 55% Mar. 5] 59 July 8 
110 i 1 13 10 6 9% Jan. 17 Jan. 17!| 6 Sept.10) 12 Jan. 11 
100 10 Sees 59%})-.---- 49 25 49 49 Jan. 19) 49 Jan. 19}]) 49% Dec. 20) 58 Jan. 29 
Onited Fruit, new ___no par 13,800 S96 Tnceee Hien 119% Sale |114\% Sale |113% Jan. 26/119% Jan. 5/| 98 Apr. 15/126 Nov. 26 
Onited Paperboard Gor. foo sede 20,000)} 314% 32%)| 17 18 17 | Rept aie Saal ete SF 17 Dec. 30) 38% Mar. 2 
Oniversal Pic, lst ret_.__100 200 6,600|| 93 95 98% 100 |100 101 98 Jan. 14] 99% Jan. 14|)| 90 Mar. 8} 98!4 Dec. 17 
Oniversal Pipe__..__- no par 143,100} 1,559,600}} 28 Sale 32 Sale | 29% Sale | 27% Jan. 25) 33. Jan. 3/)|] 13% Mar.3)| 34% Dec. 30 
RE EE Bae 00 4,700 180,000]| 77 Sale 88% Sale | 87% Sale | 81% Jan. 27' 90 Jan. 11|} 52 Mar.30} 90% Dec. 30 
OU 8S Cast Iron Pipe & F_..100 95,800 981 ,400||207% Sale ||228% Sale |210% Sale |202 Jan. 25/228% Jan. 3/|150 May 19)248% Aug. 3 
I gio cots oedema 100 800 27,100}|100% 101 106 114 |109 114 #%(|113% Jan. 28/115 Jan. 65)|/100% Mar. 8118 Dec. 22 
0 8 Distrib Corp. ____ no par 92,200 941,100}| 56% Sale 56% Sale | 54 Sale | 53 Jan. 25) 60% Jan. 12|| 39 Mar. 30] 61% Feb. 13 
U 8 Hoffman Mach __-_no par 7,800 186,100}| 46% Sale 56 =Sale 53% Sale 52% Jan. 28) 56% Jan. 19]] 45% Jan. 2 59% Feb. 4 
0 8 Indus Alcohol___._- 00 108,000} 1,358,400]| 74 Sale 78 Sale 79% Sale 77% Jan. 3] 82% Jan. 18]| 45% Mar. 30) 84% Dec. 8 
Preferred ...........- 100 600 19,225)}101% 105 108% 109%'!109 110 |108% Jan. 27|109% Jan. 17|| 99% Apr. 22)114% Nov. 8 
CO 8 Realty & Improvt new 36,000 493,200|| 68% Sale 64 Sale | 62% Sale | 61% Jan. 27) 65% Jan. 10)| 48 ar.29| 71% Jan. 4 
O @ Repeer.....<.«-.-- 100 132,300} 3,888,200]| 80% Sale 58% Sale | 59% Sale | 56% Jan. 25) 62% Jan. 10|] 5@% May 19] 88% Jan. 23 
lst preferred___..___- 100 7,633 62,615)}107 168 107% Sale |107% Sale |107% Jan. 27)110 Jan. 11/|1014% Mar.30)/109 Jan. 19 
0 8 Smelt Refg & Mg____50 12,100 164,200}| 49% Sale 36 = Sale 35% Sale 33% Jan. 13] 36% Jan 4\| 30 Oct. 23) 49% Jan. 2 
RSet 50 2,200 30,010}| 49% Sale 46% 47%) 46 46%| 45% Jan. 18) 47% Jan 4|| 42 Oct. 26) 50 Jan. 4 
Onited States Steel_____ 100} 1,054,900) 21,915,4500)|136% Sale % Sale |157 Sale {153% Jan. 28)159% Jan. 10)}117. Apr. 16)160'%% Dec. 17 
ER eeepc 677 ,600 i.e ----}}114% Sale {113% Sale |111% Jan. 28/116 Jan. 10)/|113% Dec. 29)117 Dec. 27 
eee 100 12,700 100,223)|126% Sale ||130% Sale |130 Sale |129 Jan. 28)/130% Jan 511124% Mar. 3/130°¢ Dec. 29 
GS © Bee. ccccoce no par 600 13,200]| 564% 58 65% 67 68 Sale 67 Jan. 4170 Jan. 11|) 66% Jan. 4] 67 Dec. 30 
Es cmeinanmibee 00 400 3,400}|...-. 114 > ‘123% 125 123 Jan. 14)124 Jan. 26\|112 Mar. 19/123 Dec. 2 
Otah Copper_________ ee 400 9,600}| 98 110 113% 115 |113%114 |113% Jan. 4/113% Jan. 4!} 93 Apr. 11116 Nov. 13 
Utilities e & L A____no par 5,100 198,300]| 34% Sale 27% Sale | 27% 28 27 Jan. 8) 29% Jan. 20)| 27% Dec. 258) 37 Feb. 15 
Vanadium Corp.____- no par 6,300 243,650]| 31% Sale 39% 40 39% Sale 37 Jan. 20] 39% Jan. 31|| 29. Mar. 3) 438 Aug. 16 
Van Raalte__________no par er ee 7,900}} 18% 20 13 14%] 13 Ol re See Sere 12% Apr. 20} 22 Feb. & 
Vick Chemical! ctfs___no par 74,700 OT Seb kece wnnee 48% Sale | 55% Sale | 48 Jan. 3] 57% Jan. 19)| 43% July 21) 52 Aus. 6 
Victor Talking Mach_no par 5 RSC, a eh Aa me| O68 a | Se eee ORs Be lsbadwe ovctiiinonere cannes 
Prior preferred_______ 100 ese: ey ae ae Se Bale | 96 208. 19) OP JOR. Biinccccs cocncnlensace coones 
Conv preferred_______100 A eee ie ES ..| 90% Sale ae. — &£ s ¢ SS eae! See eee 
Va-Caro Chem new winvo par 8,700 317,810]| 19% Sale 10 10%| 9% Sale 9% Jan. 24) 10% Jan. 17!} 9 Oct. 20) 25% Feb. 3 
7% preferred new w i_100 2,200 87,5001] 95% Sale 87% Sale | 84% 85%! 84% Jan. 22! 8714 Jan. 3'; 83 Oct. 15! 98% Jan. 6 
6% preferred wi______ 100 4,900 158,150! 63% Sale 35 Sale 33% 33% 32% Jan. 6) 35% Jan. 12] 31% Oct. 14 69 Jan. 4 
Va Iron Coal & Coke____100 900 14,400] 42 45 47 54 43 50 45 Jan. 25) 51 Jan. 4] 40 May 15 60% Nov. 11 
... .., —eeseneete ——6=— iC eaewae 1,800}| 73 79 %)|)107 107 %| 76 Te isanancts cotabsnuatinewous 70 July 19) 85 Dec. 13 
Vivaudou (V) Incnew no par 38,600 SOR Biwcss éeack 35% Sale 34% Sale 3244 Jan. 24| 35% Jan. 31]| 26 Mar. 30) 36% Dec. 22 
STS 100 1,600 2 incéns ebeie 107 107 4%|107% Sale |104% Jan. 27|107% Jan 4|| 94% Jan. 29/110% Dec. 8 
iS RE yaiede ater ass. 7° 2 50,022 Aes Me 7-16 Jan. 12 % Jan. 3 44 Dec. 17 4 Dec. 22 
Vulcan Detinning.---__- 100 2,180 1,300)) 114% 15 16% 18 | 22% Sale | 16% Jan. 5) 24 Jan. 11]} 10 Sept.15) 15 Dec. 3 
Vulcan Detinning, pref__100 200 510}| 96 104 : saeeu 95 102%!} 90 Jan. 41106% Jan. 7|| 88 Apr. 16/105 Dec. 31 
a Oe re See Sree re 16% 20 PSS Sk a OS eee he ae 
Waldorf System. ___-_ no par 114600 190,500] 17% 17%|| 22% Sale | 23% Sale | 22% Jan. 6] 24 Jan. 28)| 17 Jan. 12] 23 Dec. 28 
Walworth Co____.__- no par 8,800 96,500)] 21% 23 18% 19%] 19% Sale 18 Jan. 14] 20% Jan. 20|] 12% June 23% Jan. 27 
Ward Baking Class A_no par| ------ 16,150}1195 Sale {1110 120 {107 115 |...-.-_--.--.- pmocesivneosegh OE. Gee an, .«a 2 
.  ) ea no par 34,700) 2,378,400|| 84% Sale 324% Sale 30 = Sale 29 Jan. 25) 33% Jan. 5j|| 21% Oct. 20) 85% Feb 1 
Preferred _ pie Sika 00 3,300 48,9001/}10844 110%]} 91% Sale 92 93 91% Jan. 7| 93 Jan. 21]| 88% Oct. 7|110% Jan. 15 
Warner Bros Pic A_______ 10 247,000) 3,352,300)| 18 Sale 42 Sale | 42% Sale 37% Jan. 26) 45% Jan. 6j]) 12. Junell| 69% Sept.14 
Warren Bros___--.-_- no par 2,300 63,140]} 4644 48 65% 67%] 68% Sale | 65 Jan. 14] 69 Jan. 31]| 43% Apr. 15| 69 Dec. 20 
Washburn Crosby pref._100 20 | Pea Neer 110 |107% 109 |107% Jan. 4/107% Jan. 4/|107!'%¢ Dee. 30)110 May 7 
Weber& Heilbron'r .newnopar 2,800 138,260}| 80% Sale 55% 56%! 57% Sale | 56% Jan. 5] 58 Jan. 10)| 63. Apr. 20) 85% Jan. 13 
West Penn El Co Actfs no par 1,990 . k . See eeraeeeS’ 96% 97%)101% Sale 97% Jan. 4/102 Jan. 20 88 14 Jan. 6] 98% Oct. 28 
Preferred certificates__100 2,390 Ck SS 102% 107 107% Sale 1102 Jan. 4/107% Jan. 31]) 9544 May 17/102! Dec. 14 
West Penn Pow pref.___100 640 6,700)|107 112 103% 103%)1 Sale j111 Jan. 151/114 Jan. 13)}108 Mar.25)115 Sept. 21 
6% preferred__..... 100 800 Delt kids wie oe 102% 103%}102% 102%}100% Jan. 20)103 Jan. 6)| 95 Mar. 5 103 — Dec. 28 
Western Union Teleg____100 5,5 144,33211135% Sale ||146% Sale |149 5 144% Jan. 8 150% Jan. 27||184% Mar. 30/157% Sept. 8 
Westinghouse Air Brake__50 22,700 618,400}}123% Sale ||139 Sale 1135 Sale |133% Jan 41139 Jan. 3))105% Mar. 31/146 Dec. 18 
Westinghouse El & Mfg__50 33,100 853,350]| 74% Sale 68% Sale 68% Sale 67% Jan 4) 70% Jan. 10!} 65 May 19] 79% Feb. 10 
lst preferred..........-. 0} 400 2,100}| 80 4 80% 3 80% 82%] 82% Jan. 25) 83 Jan. 13)| 78% Oct. 25) 87% Feb. 5 
Westing'’se Elec Instr_no par 6,800 236,300] 17% Sale 15% Sale | 17% Sale | 15 Jan. 8| 17% Jan. 29|| 13% May 10) 19% July 28 
at ee no par 4,400 SS). # we Reo es 33 Sale | 30% Jan. 6) 34% Jan. 28|| 27% Jan. 4) 32% Oct. 7 
White Eagle Oil & R__no par 9,800 197 ,500]| 28% Sale 25%4 Sale | 26% Sale | 25% Jan. 3] 27. Jan. 12/) 25% Apr. 20) 29% Feb. 10 
ERP Ae 50 49,800; 1,636,400)| 83 Sale 57 Sale 55% Sale 53% Jan. 25) 57% Jan. 5/| 61% Apr. 15) 90 Feb. 13 
White Rk M Spr. ctfs_no pa 7,900 93,200]) 35% 36%]|| 25% 26 27% Sale | 26 Jan. 26) 28% Jan. 11|| 22 Oct. 20) 38% Feb. 7 
White Sew Mach, pf__no par 10,600 Sr eiseen kee ee 6 Sale | 48 Sale | 47% Jan. 21] 59 Jan. 17|| 46% Oct. 19) 64% Oct. 1 
Wickwire-Spen Sti Ctf no par 25,600 146,600 2% Sale 44 Sale % Sale % Jan. 26 %Jan. 3 % Dec. 9} 3% Jan. 3 
Willys-Overland......____ 5 298,200} 7,441,800]] 31% Sale 22% Sale | 21% Sale | 19% Jan. 24] 23% Jan. 10]/| 18 May 17) 34 Jan. 6 
New preferred__.._____ 100 3,200 129,600]| 94% Sale 89 90 92% Sale | 91 Jan. 8| 95 Jan. 11|| 88% Oct. 25) 99. Feb. 4 
Wilson & Co new____no par 28,550 ST nt Tea: meee 12% Sale | 12% Sale | 11% Jan. 17] 14% Jan. 6!| 6 May 20) 14% Dec. 13 
DE weecscsscuns no par ,600 $00 isddoe ecene 8% Sale 27 ~=Sale 26% Jan. 26) 31% Jan. 6|| 14 May 21} 30% Dec. 13 
Preferred new___.___- 00 17,200 2 See 76% Sale | 78% Sale | 76% Jan. 3/] 81% Jan. 6 May 19] 81% Dee. 13 
Woolworth (F W)_ ._.__ 25 102,300} 3,529,150]|214% Sale ||182% Sale |181% Sale |175% Jan. 12/1844 Jan. 21/|135% May 19/222 Jan. 6 
«i aelapleec oes 56,900 SRE cous abhoe 122% Sale |120% Sale |117% Jan. 11|123% Jan. 21||120'4 Dec. 29/128 Dec. 20 
Worthington P & M____100 8,5 200,200] 44 + Sale 22% Sale | 21 2144} 20% Jan. 27| 24 Jan. 7|| 19 Nov.22) 44% Jan. 4 
ee Ae ¥ 11,900|| 77 78 47% Sale | 47 Sale | 46 Jan. 22) 48% Jan. 7 Nov. 26] 80 Feb. 6 
Sannin io dinasll 1 700 23,800]| 60% Sale 40% 44 39 1 40% Jan. 19] 42% Jan. 10)) 37% Nov. 23) 65. Feb. 24 
Wright Aeronautic___no par 23,900 345,800|| 27% Sale 33° Sale | 32. Sale | 30% Jan. 27| 35% Jan. 6)|| 244% Mar. 30) 39% July 16 
Wrigley (Wm Jr)__-._no par 2,200 45,900!| 544% 55%|| 51% Sale | 51% 52 50% Jan. 4 525% Jan. 21|| 47 Apr. 3) 59% Feb. 18 
Yale & Towne_-_-___-___- 25 3,000 31,500]| 61% 65 70% Sale | 72% Sale | 70% Jan. 8] 72% Jan. 31|| 604% Mar. 4) 72% Aug. 26 
eliow Truck & Coach_--_10 418,400} 2,722,100)| 30% Sale 29% Sale \% Sale | 25 Jan. 14) 29% Jan. 5|| 20 May 24) 39% Sept. 8 
PORNO s a castucence 6,500 42,000]| 93% Sale 99 Sale | 95 95% 94 Jan. 6' 99 Jan. 3)| 91% Apr. 3)107% Sept. 2 
Youngstown Sheet & Tube__ 16,300 634,6001| 86% Sale 88 Sale | 86% Sale | 85% Jan. 29 90 Jan. 13)! 69 ay 14' 95% Aug. 9 





* @x-dividend. a This price is after distribution of dividends in shares of Un'ted Cigar Stores at the rate of 34.85 shares for 100 shares of United 
Retail) Stores ¢ Ex-300% in stock 
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t. In the following thirty-four 
vas States; also for leading 


Quotations from all Stock Excha 
eS began with Jan. 2 1909 to quote ay bend prices 
mark to indicate the fact except where there is 
te the price, he must pay accrued fig 4g in yey to the 


vhe includes the in 


The letter * v” prefized to bend prices denstes that the 
wherefore the Lokal does not mere | to provide for it separate tely in making payment. 
co no designati mark is employed to indicate the fact 
Quotations for guaranteed aun ‘are’ ‘and dividend"’; that is. the oswned dividend must be paid in addition to the 
cent except bank stock prices, which are quoted per share unless otherwise sta 
rr for many inactive and unlisted securities are merely nominal, but in 


* for guaranteed, “end” for endorsed 
“op” for mH om, 


——. the price is always “‘flat,’ 


thus ‘ are per share. All others are 

It should be borne in mind in t 

all aul the figures are obtained from sources oe | are considered re’ 
6. The following abbreviations are often used, 


slidated, ‘conv’, for convertible, 


use of these tables that the 


(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


we of sabies Gastations | are given for all the more important securities listed on any Stock Exchange in the 

ve 

nges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
te mestbes and no eam cmpler 2 Canes 

1 understand, therefore, that unless the | ou yp! 

This, however, does not apply to income bonds or bonds in default. 


uotation is Ut, flat price—that Is, that the aceruss interest forms part of the . 200 
alread in the case of income bonds 


s.: “MM” for mortgage, = | for old, 
‘a f° for sinking tend, “lg” for land 


‘and interest,” we have ado 
4a Govetien 6 from thts rule. The read 


y stated 


7. The black-faced type in the letters showing the interest period in ioate the month when the bonds mature. 
NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






bonds ip 


Stock prices marked 


“cons” for cop 








Bonds. | 


Bonds 





~~ pAILROAD BONDS 
Sonds of companies consol'd are 
afien under the consolidated name.'| 
Adirondack—See Del & Hudson 
Akron & Barb Belt ¢ 48 1942_J&D 
ak Cant & Youngst 6s 1930__J&Jd 
Gen & ref 6» 1945 ser A__A&O 
Gen & ref 5%s 1945 ser B A&O 
AJa Gt South ist 5s Dec '27._J&J| 
Gen M 5s Dec 1 1927 £ £.-J50 
ist cons ¢ 5s 1943 ser A_._.J&D 
Belt Ry of Chatt 5s 1945__J&J 
Ala Midland—See Ati Coast Line} 
aiabama N Or) T & P Junc— 
“A” deb 58 3 ‘$0 red '10_M&Ni/ 
sooo deb g 5s ‘40 red ‘10_M&N 


‘deb w 58 Nov 1 1940- AkO\S 


sieneme Tennessee & Northern—| 
Prior lien 63 1948 on ote 
Gen income 6s Oct 1948..---- | 

Alabama & Vicksburg Ry— 

Ist M g 5s 1974 series A__M&N) 
Albany & eg See “5: & so | 
heny Valley—See Penn 
aioe ; Wen—teo Buft R & P 
aes wn Term 4s 1919 iH 





Ext at 6% to 1929- 
Alton Bridge—See St COM &S8tI 
Ann Arbor Ist g 48 1955--_--Q-J| 
6% notes Mar 15 1930.-M&S15} 
ark ke 6s 1927-36 | (oh. — 7 
= rge er 
gf! amp M&s| 
sotinbeot yt a Ban & Aroos 
Aroostook Valley—See Can Pac 
Asheville & Spartanburg—S U & 
Col lst M g gu 48 1955_--J&J 
Atch & East'n Br—4s 1928. -J&J 
Atchison Topeka & Santa Fe— 
Gen mtge gold %, 5065. -2BO 
nent 48 Ju _.-Nov 
Adjustr y act 





Stam moped 
Conv g 48 of ‘09 due "55 opt J&D) 
Conv g 48 of 1903 due’ 5-J&D) 
Conv g 4s of 1960--- dip D) 
Trans 8 L ist 4 a ‘1958__ J&J 
Oal- Aris mee 4\%s 62 0p M&S} 
E ole “piv ist g 48 ‘28. Mas si" 
Hutch & So ist g 5s 1928__Ja&J 
Rocky Mt Div 4s 1965_..J&J 
San Fran & San Joaquin ee 


5s Oct 1 1940___-A 
santa Fe Prescott & Phoenix! 
sn lst g 5s aes Lokonene M&S 

Athens Terminal Ry— 
i 20 Seen. asengs secs IJ&I 


Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930 ctf dep; 
Atl & Birm Ist g 5s 1934.-JaJ 

Certificates of deposit... 

Atlanta & Charl A L—See Sou 4 

Atl Knox & Cin—See Lou & Na 

Atl Knox & Nor—See Lou & Nash 

a & St 1 sectatate ar 

6 G8, 1906 .ccecesoces= 

Atlantic Hes.éea South RR 

Atlantic City—See Reading Co 

Atlantic Coast Line Co of Conn— 








Certs Indebt 5s sredgem-. -—J&D f 101 


Atlantic Coast Line R 
Ist cons 4s July 1 1952. M&S 
Col tr g 48 Oct 1 wae -—M&N 
Conv deb 4s 39 op -M&N 
Gen unif ser A 4 s 64. J&D 
7% notes May, 18 M&N 15 
"a 6s Feb ° 6 55 &A 
q6s July 15 3. 5-J&J 15 
te Mid— Ist gu g 5s &N 
Atlantic Coast Line of 8 O— 
Gen Ist g 4s July '48-. ~qag 
N E of SC 6s 1833. 223k 
Brun & West Ist 4s ‘38-34 
Char & Sav gen 7s 1936_J& 
Fla So list & gu 49 4s 45-- 38) 
Nor & Car . 
Rich & Peters ry Herne Ve 
Sav Fla&W Ist $ '34_.A&O 
wim & Newb a8 07, Fe 
m ewb 4s oa 
Wil & Wel gen s g br 0 5-H 
Gen mtge ¢ 5...d 
Atlantic & Ya BSS South Ry 
Aug Term—See Charl & W Car 
Austin & Ce Nonchw" n— See Ag ont 
Balt Ches & Atlan—See 
Balt & Cumb Val RR 6s 30. S&S 
Ex ist M 6s Jul 1981 Jas 
Balt & Harri e West Md 


& Ohio— 
lst M 4s Taly 1 1 1948_..-A&O 
lst M 5s wz 1948___-- fs 


tsb Lake Erie & W Va— 
Pitefund gold 4s 1941._M&N 
8 4 pF t.. 5s 1950..-.-- J&I 
entra 
Reorg Ist cong 4%s'30.M&8 
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Sale tnrnatine 
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||Buff & Susquehanna RR Co 


Bs 


sekstceieie SuaSe 


xR 


RS 


oO: 
1X) 





_— 
wane Soe 


occo 


| Baltimore & Ohio (Concluded) — 


Morgantown & Kingwood 
Ist mtge 5s 1935 J&J 
Ohio Riv RR— Ist ‘5s °36.J&D 
Gen 4 ae 20s canned A&O 
Staten Isl Ry 4s 1943. J&D 
Toledo & Cio Diy 48 1959. _J&J 
W Va & Pitts ist 48 g ‘90-A&O 


| Bangor & Aroostook— 


Ist M 58 ¢ Jan 1 1943_.._J&J 
Cons refund g 48 1951_-__J&J 
Medford Ext 58 1937..._._M&N 
Piscat Div g 5s Jan 1943__A&0O} 
St Johns Riv Ext gu 5s '39_F&A 
Van Bur Ext 5s g Jan '43_A&0) 
Washburn Ext Ist 5s '39__F&A! 
Aroostook Nor 5s ¢ 1947 “A&O 


|| Nor Maine Seaport 5s °35 A&On 
‘|Battle C reek & Stur—-See Micb C 
----|lpediees Belt—See Chic M & St P 


Beech Creek—See N Y C & HudR 


|| Bellingham Bay & British Col— | 


Ist g 58 Dec 1 1932_____-J 
Belt KR & Stix Yds (Ind’ p'lis)— 

Ist ref gold 4s 1939_____- M&N 
|Belt Ry of Chatt—See Ala Gr So 


.|| Belvidere Del— See Pennsylvania 


|| Bennington & Rutl'd—See Rutl'd 
|| Big Sandy Ry—See Ches & Ohio 


*| Bie Term Ist g 4s 1957 gu_M&S 


Bolivia Ry Ist 58 1927__.. _J&J 
|| Boonville St Louis & Southern— | 
Ist M 5s 1951 F&A 


|Boston & Albany 5s Oct '63__J&J 


Ff  } eee J&D 
5s guy } iss LTRS 6 J&T 
4s | SCS 
4s May 1 1933 gu N Y C_M&N 
4s May 1 1934 guN Y C_M&N 
4s May 1 1935 gu N Y O_M&N 
34s Jan 1 1951_.____- - ad 
Ref 3 ‘3 1952 6 uN YO, -_A& 
Boston & Lowell fs F eb °33 Hd, 
Boston & Maine (new)— 
BP WEEE BENE baccnockcccecess 
ee ee 
4\6s-5e April 1944.._......... 
O-ne SUNE BOE. ccwccccesécone 
See SO Deeks nccesedoccs 
.. S SS | eeepeees 
SPREE DER BUEEs cceccckccen 
GRE DEON SRndecccccatscoce 
_ i" < _asipeSpegaeet 
40-G8 BAY 1960...cocccccsccee | 
\|Boston & Maine (old)— { 
ree yy eae J&I 
}, 3») eee Pea 
4s Aug eS F&A 
F ) Ra J&T 
Fs $e. mepeggeers J&I 


Ports Gt F & & Gon ¢ 7 48 a7 1" 
Bos& NYA 
Boston Rev ok & i's 4s or saa 
Bridge’n & Saco R Ist 4s '28.J&D} 
ft fF See J&D 
Burns & W—See At! Coast Line! 
Buffalo Creek ee 5s 1941___J&J, 
- & &  _eeveouere IAS 


root ia tsuur 1998_A&O 
oo. & M Ist 58 gu 1943 - hood 
Buffalo & Southwest—See Erie 


lst 4s Dec 30 1963________ &J 
Burl Ced Rap & _—— CRI&P 
Butte Anaconda & Pac 58'44_F&A 
California N W 5s 1928 gu__A&O 
Cam & Clear—lIst 58 g fodi_ 


Gen mtge 6s 1944________ Paa 
Eq tr SY 8 iseree = (year) -.M&N 
Canada Ati—See Grand Trunk 


Canada South 5s 1962 ¢ ser A_A&O 
Canadian National Railways— 
13" Sept 15 1954 _..M&815 
4% guar gold notes 1927__JaJ 
5-year 4s Feb 15 1930.FP&A15 
Canadian North 


eat Term g 4s 1630 eJad 
Oanadian 
Cons deben Tt perpetual. _J&J 


©. 
oO 
or o-! 


- 


OO 
BSI NIISO 





Equip 5s 1927- “1937 (yr) F&A b 
Eq tr 6s 1927- s &. ob b 


Buffalo Roc beater & Pitesbiiran | 


General 5s f ae M& 
Con g 4e 1957__._.__-_ 
Eq 6s = K 1927-33 (s-a)_FP&A D 


—_— = 
Rlz5S 


bee 
PSS 


oa 
=] 


S 


ooo 
Com 


—) 


AR RA 


& 








k Val 4 1929_ F&A! 
New Brunsw Ist g 5s 1934_F&A 
Cons deb 4: perpetual__J&J 
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Caro Clinch & Ohio 5s 1938. _J&J 


lst cons 6s 1952 Ser A.-J&D15) 


\S 


ovo 


img 
PPS EiSeans 


cae) 


be ee 


Pe 26 °27-" oa a)ALO, b 


s0©o 
Noes! 


Ot S ne ae one perp_J&DIf 97 
\Carb & Shaw—See Illinois Cent’ 1 
‘Carolina Cent—See Seab Air Line) 























Bonds | Bid. | Ask 
Caro Clinchf & Ohio (Concl.)— i 
Eaulp 58 1927-1937 s-a_.A&kOb 4.85 4.70% 
1927-1933 s-a__--_ J&DO 4.35 470% 
Ea tr 68 1927-°35 (yrly) 343150 510 4.957% 
_... Carthage & Adiron—See N | 
_| Catawissa cons g 4s 1948 __ Y Gol 92% ve 
83%) Cent Ark & East—See St L S W) 
|\Cent Branch Ry—See Mo Pac | | 
| Central of Georgia— | | 
| Ist Mg 5e Nov 1 1945_.._F&A| 104% 15 
M% ead old 58 1945......M&N, iv4 | 05 
| 10- % sec gold bds1929J&D, 102% Ww2% 
%| Re & gens 81959 ser B_A&O 1012 6 
4\| Ref & gen 581959SerO A&O 101 | 101% 
%| Eq tr4i 8 1927-1940 P (yr) M&S 04.90%) 4.70% 
4% | Eqtr4'gs 1927-1940 Qiyr) MXN ba 90%) 4.70% 
| Eq tr 5s 1927-38 (year).-J&D ? 4.90% 4.75% 
Chat Div gold 4s 1951____J&D 90% 
Macon & Nor g 5s 1946 -- 9h 100 See 
Mid Ga & Atl Ist 5s 1947__J J, 102 
Mobile Div g 5s 1946__-__- J&J) IWLKH 104 
Oconee Diy Ist g 58 1945__J&D 101 | “ 
Cent RR & Bkg 5s 1937_-_M&N| 10UU 101 
Chattahoochee & G 5s '30_ S&S ----!) 
Chat R & South g 5s 1947__J&J ---- 
Ocean 8S 8 Ist 5s °F 5g can ry: i 
lo ent of N E—See N NH & 
|\Central of New ba 
| Gen M (now Ist) g 5s °87- _J&J| 113% ite 
Eq tr 6s Jan 15 '27-'35..J&J15® 505 440% 
Eq tr 44s 1927-1941 (yr) _F&A 9 70 455% 
Amer Dock & Impt 5s 1921—| 
Ext at 6% to 1936._._. JaJ| 105% res 
Leh & W-B Coai con f 4s’ 30%eD 9S 
Con g 48 1935_._._____ 95% 96% 
N Y & L Br gen 4s Toi Mas vO | Sie es 
Geueral gold 5s 1941___ M&S 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific | 
Central Vermont ae. 
Eas a ty) 26 fa: 19328 a__ vt ate 4 90 
r pr 328 a..A& a-LU d % 
chaties & Sav—See Ati Coast L 
|\Charl & W Car Ist 5s 1946.-A&O) !91)4 102% 
|| Aug Term Ist gu g 6s '47__A&O| 109 Ee 
Chateaugay Ry—See Deli & H 
Chattahoochee & Gulf—See Cent |Of ue 
-||\Chat Rome & Sou-—See Cent of |G# ty | 
Chattanooga Sta 4s 1957 gu_-J&J) 56 | ____ 
Chesapeake & Ohio— ; 
lst Sone g Ge 1989......- M&N| 1U3% 103% 
General 4s gold 1992___ M&s vi 
Conv g 4s = op 1915 aA 99% nee 
Gen fund & impt 5s 1929__ 100% Wilk 
ga tr 4s tgat | wis'k 9 4.49 4.50% 
Eq tr 5s '27-'38 ( Pe ---M&S15)2 4.50 4.707% 
Eq tr 548 '27-'37 (yrly)_ ‘Jab? 5% 475% 
Eq tr 6s 1927- 35 Gan. S&IIS|? 505 4.957 
Eq 6%s 1927-'35 (ann)_.J&D|D 510 a 
Craig Valley Ist 58g 1940_J&J} 101 101% 
yy Creek 4s 1946. - J&J 4% A816 
R & A Div - con g 48 '89_J&J 57% 
2d con q 40 1989 . aX! x5 % mK 
Warm Sp Val Ist 5s g '41_M& A she 
Coal Riv Ry Ist 4s gu "45_ Jal. 85% i. . 
Elevator Co g 4s gu 1938-A&O -- | a" 
Big Sandy Ry Ist g 4s '44_J&l) 91% 92 
Greenb Ry Ist g gu4s°40 M&N| 42 
Kanawha Br & Ter 5¢°48 A&O ¥9 101 
Raleigh & 3 W Ist 48 36__J&!| 8d se 
West Poc C: lst 4448°45 F&S U2 95 
Chesa ke & fo Northern— 
1945 guar_____ 100 101 
Chesterfield & Lanc yt = ‘55F&A 50 
| Chic & Alton ist 3348 } 50_J&J J 63 a 
Gertition ses of de poste ‘ iu E 4 ee 
refunding g _.A&O 12% 73 
Certificates o de _, ime 
as to Apr 1926 int_____ 4 72 
equip) trust Gs Jan 18 37235 
oniesy 4 RS ri Quine = oo ees 
7) n cy— 
M 48 1958_________ “8 94 
lst & ref g 58 1971 ser A. 7% 166%) 197 
at 6s Jan 15 27-35. -J& Sige 5.05 4.90 7 
Diinois piv 868 49 op "29J&J, 57 87% 
4s July 1 _ eee J; 94% 95 
Nebraska Ext 4s 1927_._..M&N 99%; 100 
Chic & East Ill (new co)— 
Gen M 5s May 1961 al M&N 82% 83 
Chicago & £astern I[llino 
lst consol 68 go 34..--A 106 107% 
Chic & IC Ry—Ist 5s 1 J&I 
Chic Grt West—1st 4s 1959. M&S 70% 71 
Chic & IC Ry ns 
Chicago Indiana & Southern Ry 
Con mtge g 4s 1956 guar__ J&J 93% 93 
Ind Ill & Ia ist g 48 1950__J&J 93% 94'2 
Chicago a Loulsville— 
4 1947 --J&J; 113%) 115 
M g 56 1947 series B__J&J; 103%) 104% 
Ref M g 48 1947 series C__J&J, 16 
Ist & gen 56 1966____.__ M&N N) 100! 101% 
ist & gen 68 May’66 ser B_J&J) 106 107 
Equip tr 68 °27-"35 (yr). .J&J15 0 5.30) 5 10% 
Indiana )& Lou lst 48 °56_ J&J 86% 87 
Monon 5s °36 opt_J&D! 0 56 
on a'st L Bh See CCC &StL 
my" Lake Shore & Eastern— 
ist 4348 1969 opt 1919 J&D) 97% 99 
Chic Memp & Gulf 58 1940__J&J| 96 eres 





b Basis. f This price includes half interest. 


k Last sale. 1 In London. n Nominal. 





8 Sale price. 
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Fes., 1927.] RAILROAD BONDS 


= d defaulted bonds. 
NOTICE.—All bond prices are “and interest” except where marked “‘f” and income an 





























































































: Bonds. Bid. | Ask. 
= {ley Cin Chic & 8¢ L (Concluded) , 95 || "Gonvgold as 1953 ser A.-A&O) 8135) 8114 
Chicago Milwaukee & Faditio— 4 92 92%|| Cairo Div ist g 4s 1939- -Ja9 7 i Series B 1953--------- A&O| 87%) 88 
50-yr 5s 1975 when if & as issued, 54%| 54%|| C W & M Div Ist 4s g ‘91 AN] 87 88K Series D 1953--------- M&S} 100 toe 
inc 5s when if & as issued -- St L Div Ist col tr g 4 00 MES 82h ----|| 6% notes Mar 1 1930. = - vise 5 10 490% 
Chic Milw & Puget Sound—— f 58 59%|| Spr & Col Div 4s Ist g 40- Ji 91%) ----|| Eq tr 6s 1927-35 ; ear) MANO 4.80 4.70% 
lst M g 4s 194 D ygut- -283-QV 58% White W V Div Ist 4s '40_J& Eq 6s ser FF '27-'28 (s-a) - 99%| 101 
Certificates oe > inca ied Ome Ind & St L Sh Line Ry— Penn coll g 4s Feb 1 1951..F&A 
Onicago Milwaukee & St Patil J} 86%) 86% ist gold guar 4s 1953---A&O 5514| _-__|| Buffalo & Southwestern— as . 
Gen g 4s A May 1 1989---J&J|, 86 60%4|| CISL & C ist deg Aug 36-5) 95 ree Ist g 6s ‘08 ext to 1928--J&J}  --- - 
Gen & ref 4s Jan 2014--A&O}f % 60%4|| Cin San & Clev con g 5s '28 J&J| 1 rare 2d g 5s "08 ext to 1928--J&S) ----) = 
Certificates of deposit --.--. 58%| 59%/| Clev Colum Cin & Indianap— 107 108 Jeff RR 5s ext at 534 1929 - 2 pe ae 
Conv 5s Jan 2014 ser B.-F&ALS 9 Gen cons gold 6s 1934-._J&J Chic & Alt Term 5s 1928._J& sass 
certificates of deposit... - « 19334] 108 Id Bim & W ext 4s 1940 A&O| 9278) ----l! Gh “erie 5s 1st g 1982 -MA&N 1074) ---- 
Ist sec 6s 1934. -.------_- J&J| 764) -..-|| O Ind & W g 5s Apr 1938. | 82 ~ sco OO a ves] 100 ose 
Gen ¢ 348 B May 1 1989 - - 97 97 Peor & East cons 4s '40_- Ol, 41% 42%|| Cleve & Mah Kt 38 &3| 113 a 
Gen 4s "39 serios C-3&2), 9F 60 2d cons inc 4s 1990..-Apr } Erle & Jersey 9 f 6s 1955-J&d] 113) 114 
Deb gold 4s July 1 1934--- f 59% 59% CReutinad Terain & Wheeling — 101% Ps Genesee River 6s 158 Jas 100% , 
Certificates of deposit - - ~ - - - 9% 60 Cons now Ist 5s 1933_.__.A&0 Beshen & Deck ee <4 28 108 %¢ - 
CeBertificates of aepoatt--.< 1 88% 0 || “Stamped sublect to call; °°] ga] <= Newb aN iat be 1000-g8a] oo | ==: 
Certificates of deposit. - . - - M_ 58 1936-..-----_- 50” ‘ “y oone 
Gold bonds 4s 1925 opt 22.5&Dif 80%) 8956||_Gom refe @ sige 1080 red Jai} 99 | 100 No} & NY 5s 1050. its an 680 — 
Certificates of deposit - -— - - --||Clev & Mahon Val—See E Gen 5s Dec 31 1932_.__J& 9014 “oy 
m European loan 4s 1946 - Msiy: 5.40] 5.20% ||Clev & Marietta—See ty RR NY&Gr Lake ke Bug 58) 46 M&N - 
Equip tr 6s 1927-35 (yr)-J&I15/> 5.40) 5.207 |\Clev & Marletta —See Penn RE NYLE& 
Baquiptris'27-40 seri yr) FAD G5) tee” lIClev Short Line “Bee LS & M8 Ist bs ext Hf % 1949. 2. -M&N read 
Bedford Belt Ist 5s 1938 .-J&J a, ||Cleveland Terminal! & Valley— 874%) 89 NYLE & Tits tas] 97%| 98 
Milwaukee & Nor aaD) J&D| 95%) 6 Ist 4s gold guar 1995_ - + 1&N) * - Bxtended at 5% oe Mas| 97%| 98 
Cons 64 1934 ext at 44%) 95%| 96 |\~evelard 148 1972 sertes A "AKO 10434] 10434|| Paterson Ext Ist 5s1950.J&D| 93 | 95 
to 1934 (1884) -..- Ist Msf5s 1973 ser B..__A&O N Y Susq & Western— gs 89%) 90% 
Ohic & Nor M-—See Vere Marq Coal & iren Rhy—tine Western Md Ist refunding 5s 1937--.~ ba 70% 79 
Ohicago & North Western— 79% 81 Coal River Ry—See Ches & Ohio r 2d mtge 4}¢s 1937 _-.-- Al 72% 74% 
Gen M 334s g 1987 ----- Menl 9134| 92 loom acon ist g 4s 1929....P&A| 985%4| 99% Gen mige 5s ¢ 1940222 Fe 1 8 é 
Gen M gold 4s 1987. -- -- — 91% -\| Ref M g 44s May | '35-.M&N| 97% 9744 Term Ist g 5s 1943__..M&N ase 
Stmpd non-pay Fed inc tax 109 5% os Eq tr 6s 1927-35 (year). J&J15|b 5.20 5% Registered $5,000 each _-- “< 
Gen M 5s ‘87 stpd inc tax. M&N 105%| 1064)! Fe Worth & D C 6s 1921— Midland of N J ist 6s 1910 05% 
Gen M 4%s ‘87 stpd inc tax M&N 101%} 103. Ext at 544% to 1961..-J&D| 106%) ---- ext ab 5% to 1940_.-A&O 3 76% 
Sinking fund deb ! ge }588- wees! 102%! 103% Colo Sou N O & Pac—See st L& 8 F Wilkes & 3 i. 25> 
Call test be 1020-22 A&O| 101% 15BIZlIood Soanes & Ter — See Hor & Ww erie & Pitee— aes Penn BR 
10-year 7s June 1 1930, ---3&D) 190%) 119 ait ‘onn & Pass—Ist g 48°43 Ak) 86 72] WSnxternal sf 58 1954_.---M&N| 100%| 101 
r 722 ‘ 47 , ! & - ---- )xtern: (8 1954-....-. - 
Ist & ret Moy yi yr) ED b i> 4 os iC Ray AL de 4 7h 77 --- European & A _— “ae 925 93 sand 
Eq tr 5s °27-"35 ser M \ Jind 5.10) 4,95% ic onnecting Ry (Phila) — a 94 ee “""Jas] 92 é 
Eq tr 6s Jan 15 '27-'38_ -J& KS b 4.90! 4.70% ist M gu 4s Mar 15 °51-M&S15| 9244 | 4368 Jan A pee + 
Eq tr 64s 1927-36 ser J.-M. b 4.90, 4.70%) Conrelisvy & Monongahela Ry— ; Flint & Pere Marq—See Pere 
27-36 K (yr).-A&O : , M&8| 97; "9. | Fico Cen & Pen—See Seab Air L o 7 
Des Pisines Val 44s 1947 - M&As iv 6} 108 Nuit SF kold 4s 4930 0 be oa rs: ies 10276) Plorida Bast Const 4s '59. J&D gor 103" 
Elk & Mo Ss =+ , é wha wis bo 55 1952... J&J | Ist & ref 58 1974_-____ --Ms 7 
[a Minn & N W Ist 33583528) Bt, | 9278)\Cuba 1 & rot © '7840'36 cor ASAD 109%! 1017 "|| florida South—-See Atl Coast 1 | 
ManitowGB&! . ; 6s 1936 ser B-_J&D | 1hs,||Rlorida West Shore—see Seab A L 
Mere haget eos wee PRAY 101, | 191%] Hit & teulp betes tee] "88° "bx J''istosusret'e eae tatre tag] 86 | 89 
axt & imp s cs| 91% 94 |lourrent Riv-—See KC Fes & 3 j 950.---J&d| 65 ovee : 
Mil Sparta & N Ist 48°47M&8 iia. > am »_MoK&T Gen ref'g gold 4s 1 co-- bop. eS 
MilkState Ling Ist 3 e414} 534.1 .67--| Dallas & Waco—Soe Mo k & 1 |_ Ist cons ref 454853 opts M&M] 63 | 63% 
St he RR, Gr Tr 4\s° 47. Pg ser 91 34' Dayton & Sane — See ¢ aes 91 .<--ese Dodae Des hcieas & Sou— o- on 
Sioux City & Pac 3'48'36-F&A || Del & Bound Br 348 "5---F&A| ----| ==- || Ist ithe West Isteds G4 /ARO] 13 25 
OMe then gold 4340 th f 20 “- |\Delaware & Hudson— \&O} 114%] 115% A ose = Deve Det4%s4i-d&J 9414)... 
« ye 5 eee... * 
Certificates of depostt_— - -- i= Ist & ref gold 481943... MeN| 93% DOs||Fe Worth & iio Gris louse ges 98 | 983 
Chicago Rock Isl & Pac Rallway— 88% 89% 7% sec bonds 1930, -- J&D| 106%) 106% Ft Worth & Rio Gr 4s CaNwW 
General gold 4s (oid ‘-" Js 92%| 93 15-yr & 5458 May | M&N 1044) 498% Fre Elk & Mo Biv—See C + NW) 
ate So lore to If --=- ded igo Luone eg tr 6s Jan, 15 ‘27 85. TED 50 “\Galv Houston & Henderson— | | o7%| 973% 
¢ - 7 aaa y / . 7 é 0 bh lst M:! Ss k aes eh ee oe 7 
$148 notes 1928 re JED), Wi! 1000 serene tone ath out AMS! 5734] ----Ilaalveston Term Ge 1038.“Mas| 102 ---- 
Eq | tr 6s Jan 15 1927-'35_-J&J15 Jlb 4.85! 4.70% BI a? P Ba de impt Co— Genesee River—See Erie ARO 99 2 
Eg tr 5s 1927-38 (s-a)..._J&D 2 33 470% . mene war 4s 1940 I&J 86 ----|}|Gen & Wyo Ist g 5s 1929 eR 
Eq tr 5s Apr "27-34 (s-a)- aS b 4.751 4.50% " a Ee x . aoa.” Geor & Alabama—See Seab At 
Ba $590 1807 el secete “Goer ale 40 10k J&J| 87 o> [recess Cor & 50 1950 MENS ---.| 35 
Cedar Rapids orth— 5 Us Ass og ia ¢ 06. ..2 . 
ae > — onl tr 5s¢°34.A&0} 101 a 4 May 14) -M&N| 110% Geor nee oe mers} n Ako 112 114 
Choctaw Oklahome & Gulan| 104%| 105%] 0% &,20 Bing 5s °39--J&J| 100° | 101)4|\Ga RR & Bleg ref 6s -- AK a0 
y “) , J - ‘ y » — 
Choe & Memph bs 1949-48) "83g, 99% ||Pelaware Lack & 314s'2000_J&D| 80%| 81 ||Ga Sou & Fla Ist w bs 1045- RO XJ a | ‘86% 
Peorla Ry Ter 4s °37 gu op at2 95%| 95% a tie ck * Western— _ on ee MAN b 5%) 4.75% 
R Ar & La 440 1934. --Meal 93h] 93%|| NY Lack & 107k en A_MAN| .---|  ----|]_ Ea or 436s 1997- 1930 sa E 
St P & K CO Sh 4s “41. -F&A ‘4 ist & ref 414s °73 ser BLM&N| 1021] ----|laHla 'Val Globe & lown— See Evie [RR 
Keok & Des M—Ist 5s'23.A& f 90 ae eunneen ‘ton te 314s 2000-F&A| 815} ----||Goshen & Dec sertown oad veal 
nee eee ----- f 90 -+- Riv RR & Bridge—See PaRR Groat hap & teen, ee ee 
Stamped 2% loan------.-- Del Riv Pac Sub——Seo Tex & P Grand Rap & Ind—See enn 
Chic St L & N O—See til Central De ay sah Seeeane te tt Grand Trunk Pacific— per 69 oy 
Chic St L & Pitts-—See Penn Co Gen Income 5s AuR’55. MANS 78%| 78%|| Ist M Keb 25 °30"Aig gu_MeN| 89 sa 
Obie St Paul Mina to aD) 108%) 10¢ ||, Ge & Rio Grande— | ist 4s Feb 15°42 Ale gu-M&n| 87 | 80 
Coos Be ue, 3340 1930..3AD| 9454|  9544||Denver & Rio Gra uJ; 915) Oieil Gon 48 1962 Can Gos guar daa] 85 | 87 
Cons 6 fed te 335s 1930--Jxp| 94% oos|| ist Att . 1936. _--- Jas 9056 $5, Prairie Section 4s 1966. A&O ‘3 — 
e ‘Oo o= Q: nene 
Stam or Fi Jig) 9-30] 5-009] TEPC Sade tweeu $°30JEB 1008 OTs || Mountaln Becta 1053--—-awol 4 | 223 
Ea Gs 1927-35 (ann): Jee, 5201 | 5% lo Gr So Ist @ 4840 dass 74g mad Sober he of Cemedo 
Nurth Wisconsip—-6a 1930383" 102% 105 |! Kio Gr So Ist g de '40--Jag of] of [Sink tity cb toto amo] itsss| 11534 
t scons oe 4 
yD + i pe gol er te 1048 ope BAO T EBS] 58 | Bed.a'ie opt laze, --—Mam) 10733) 10798 
CO Aree ta Decl COuptJ&D, 963 30%) Utah Fuel ist 5 1931.-M&S 99 | 100 || Canada Atl Ist 49 19: 1950-J&J| 77 | oo 
Income mtge Dec 1 1960--_-- , $034 83 Denver Bp —, ‘tpd.M&N, 75 80 Ist u 4s $ July 1 1950. -J&J 
South Indiana eg 40 *61- Ts, 52% ay bX 7 's rt Mie & St L Great es 1036 series A J&g| 113%) 114% 
Chic Un Stat let 4258 1968--289) 015 15 5% Des Pi Val Ry—see Chic & NW Gen M 7s 448 °61 opt *41_J&J| 97'| 98% 
let M Se 1063 series Be --3ES 117 Det Gr Rap & West-See Pere M ‘ ou M bigs 1052 sce Bee 39] 109%] 1098 
Ist M 6 s serios © 1963-383) 1hTH| 03% Det & Mack prl 481908) J&D ao | (eatgl| Gen M 5s 1073 series O 2 3&3 103, | 10338 
uar gold 56 1944---- ---- ‘ 
cube > & Western Indiana— mi 105%| 105% Mortgage e “wpe Bag Genl yy rag eT see, J& bd 4731 463% 
Gen ood id aur 48 1089.0 3ad 87%4| 87%| Detroit & Toledo Shore Line— - Eatr4 bes 1928-1940 D (yr tea 4-75| 4.65% 
~~ ---- e . 0 
Ist & ref 5348 1962 A_.--M&B| 104 IR Tr Reape Ine $o°37_BeO| 101M) 22--|| Ba tr © 3927-1938 LF) see 510 4.95% 
Chic & West Mich—See Pere a Dul & is Ban ey tA LN Eq tr 6s Fruit Ex ress 
Cincinnatt TToid 1943. F&D| 98%| 100 ||, Gen gst ds Jan 1 1941--- Jad Eq tr 4348 1927-1940-3&D|> 4.90) 4.70% 
General 5s gold 1942 eeece “Se 97 » || Duiuth South a ore j&3| 76%| 78 Eq tr 348 usaf Caan 
zd mige gold 4¢s 1037-38 Dutchons Co— Seo Gent New Eng OSonm ds 1Bs4 opt to Ile AKO] 90%| 91% 
" xt at 46% to "31 opi? Jas 98%) 100 | Rast Tenn Va & oe Bo By Green Bay & & West debt certfs A-. J HH 22% 
Cin ind & West 1st Os 1905.MAN| | 95 | 96 ||astern Minn See 1941.--Ma&N| 103%| 10356||_, Deb etfs B ity See Ghos & Ohio 
ied Pen lvania Elmira & Willlarcop. 4 Gulf Mobile & Northern— 
Cine & ‘ee Musk Val 4s 1948---F waem ----| --- Ist 6s 1910,ext at 4 4% % 1960. rend $9 9054 u ist 5 01000, oor Be herbeos A&O} 105%) 106 
Pac Ry— A ncome 08 2502 ~~... .---- 3U aie 
Oe v3 F Too7 38 (yr 5; -A&O b 8836 4.78% E! Paso & R I—See EI P & a ist ref & Sere bs Feb °52- _J&J} 106% 
Cinda North Ist g 4s 1 6). 3a El Paso & costewmeern Co— Gulf Term oe 9057 — _J&J| 84 85 
Cin San 8 eve ee b REP Mi fst & ref 58 1965 AGO} 10635 ----la ee tales ee 
Cleart & Mahon—Seo YE ue — Se tastes tir & Usa tho “ist cons gold 4148 1999.._J&J| 8 98% 
a ys -M«&s 100 r hite a col reg 5s Oct 1 *47_A A&O ---- waa i oo he ¥997- 1938 (ens) -ALOR 40 433% 
Ist cons guar g 48 1940..-F&A| 93 a. lee Sane gure + aa cools ae a = ae: Maa toe) ”) 583 15d 510 4.95 % 
Unguaranteed - - .--.------- &J} .---| --- : 48..-A&O} 91 
OGG mut tee gap] 00, ,04|l Mere Eee) of]: SNE HY eis Pea) Bh] 
Bop uk die igghe- dea] oe] tasl) AMR OL LIBR MER] sont] |/moita hod & Cuber See Fa 
Ret sim dies 198 ser A>Jaa| 102'5| 102%|| Ge 4th ext gold 1830------ 380) Oe 107%4||Houston Belt & Term 59 °37-J&3| 99%| 100 
Ret & : imp M 6s ‘41 ser S- gat 107% 104%4|| 7s lst coms aeaO gut be 30- mas 1u¢ 83 %4|| Houston E & W Tex—See Sou Pac; 
Ref & imp M 5s °63 ser D--J&a), 1522) 4.60%|| Prior lien go gee ----955 76%4| 16% 
5s 1927-'29 (yr)--J& é Gen lien gold 48 1996---- 
Equip tr 6s 1927 (yr)-----3&D|b 4.75] 4.50% 






































20. Nuuwiual. s Sale price. u Per £200. 
includes accrued int. kLastsaie. /inlondon. m Dollars per 500 francs or £20. n Nu 
0 Basis. f This price eA ° 





32 RAILROAD BONDS (Vor. 124. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited bonds. 








Bonds. . Ask. Bonds Bid. Bonds. 





Houston & Tex Cen—See Sou Pac 
Hudson & Manhattan— 

lst gold 58 1957 opt 

Adj inc up to 5 

lst a 4%s 195 conv...-F& 

N Y & Jer ist g 58 '32 opt- FA 
Huntingdon & Broad To 

lst M ext 6s Mar 31 "4 A-4£&0 


Hutchinson & 8S—See A T & 8 


Lehigh Valley , rr New York 
old 1940 J& 
erm 58 1941- Ase 

Middlesex Val Ist 5s '42..M 

Pa & N Y Canal con 56 ‘39. 4s 

Cons mtge 446 1939_._.A&O 
Cons mtge 4s 1939...__A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Loulsv & Nashv 
Litchfield & Mad Ist 58 '34_.M&N 


100 4 
99% 
102% 
100 

102% 


Minn St Paul & 8 A? M (Concl)— 
25-year 5s 1 M&S 
Eq tr 4s 1d) 36 (s-a) _M&N 
Eq tr 5s 1927-33 (s-a)..--M&S 
Eq tr 6s 1927-35 (year)..M&S 
Eq it ye 1927-1930 (year) _J&D 
M8tP&SSM &Cent Term Ry— 

Ist Ch Ter sf 4s 4lop'16M&N 
Missiseipp Ce erm—see Wis Cent 
ean B i Cent —{ t 1949___J&J 

ex RR— 
— lien ' 5s 1962 ser A____J&J 


ino Contral— lst 6 4s '51-J&J 
“HRB Bata hice ai ges rile iaeavis ge em 
n L ext lstg 3s ttle Roc oO -. est — 
— lice Ma : old 4s 1939 gu &I M 5s Jan 1967 ser A_-A&O 
ALO é eae sland—U nified z ry beg 7 : Mo Kan & Tex (old company)— 
Refunding g Gu 4s 1949_._.M& lst gold 4s 1990 &D 
lst cons f 5s July 1 ii Eq tr 68 1927-35 ( aa) - -J&J15 
Ist cons g 4s July 1 1931___Q-J t Boonville RR. Bri 
N Ges mtge gold 4s 1938_....J&D 93 lst usf 4s 1951..--M&N 
Ref g 48 1955 opt 1918. _M&N : old 1932 J& Dal & Waco Ist gu 5s '40_M&N 
Pur lines Ist 448 1952__J&J De venture gold 5s 1934--- KanO & zee Ist 48 g'90.-F&A 
Jt lst ref M A Ca&CS8Lé& Debenture gold 5s 1937..M&N Missouri Kansas & Okla— 
N O) 58 1963 ser A-..-J&D Equip tr 5s 1927-39 (yr).-A&O|? 5.1 .90 lst g gu 5s May 1 '42__M&N/f 
Ber B (£100 & £200) °*63-J&D Equit tr 6s 1927-32 Gyr) --F& A)? 5.2: M K & T of T Ist 5s gu'42 M&8B 
Gold 5% Jan 1934 J&J Montauk Ext 58 1945 J& Mo Pacific RR (new compe “Bea 
Gold 64s July 1 1936_.-J&J Brook & Mon 2d 5s 1938-_ jen Ist & ref 5s Jan 1965 A_-- 
40-year 4%s Aug | 1966- F&A L I City & F con 5s 1937_.M&N lst & ref 6s 1949 ser D___F 
N Y Bay Ext R Ist 56 ¢°43_J&J ---- ; Ist & ref 6s 1955 Ser MEN 
New York Bkiyn & mean | a= 5% gold notes 1927 
lst gold 58 1935_-_-. 6% secured notes 1930- =~ ea 
NY&RB nt Ss 10577 MAB Secured 54s 1931-1956--J&D 
North Shore Branch— Equip trust 5s 1927-40 (yr)M&S 
lst cons 5s g Oct J 1932__Q-J Mo Pacific (old company)— 
Louisiana & Arkansas Ry— Gen M 4s Mar 1975 M&S 
Ist sf gold 5s 1927. Sry M&8 Equip 6 4s 1927-36 (year)_F&A 
Louisiana & North Western— Eq tr 6s '27-'35 (year) - -T&INE 
lst M gold 58 1935__.__-- A&O 3d 7s ext to July 1938 a 
Loulsv Cinc & Lex—See Lou & N 4% 
Louisville Henderson & St Louis— Cent Br Un Pac Ist g 48°48 J&D 
lst mtge gold 5s 1946_____J&J Pac of Mo Ist ex g 4s '38_F&A 
Louisville & Jeffersonville Bridge 2d ext 5s gold 1938 J&I 
Guaranteed gold 4s 1945_._M&S St L R E Ist 5s 1938- “wee 
Cardelet Br Ist 44%s'38_A&O 


Louisville & Nashville— 
| 50-year gold 5s 1937 St Louis Iron Mt & Sou— sf 
Unified gold 48 1940 Unify & refs g 4s '29___J&J 98'4 
Coll trust gold 58 1931 - Gen con ry lg 5s '31_A&0 100% 
7% & notes May 15 °30- M&N15 Gen con stpd gug 5s ‘31 A&O we 
Ist & ref 5%s 2003 ser A__A&O Riv & Gulf Div 4s '33._.M&M 93% 
lst & ref Bs 2003 ser B_ “AKO Mobile & Birm—See Southern Ry 7 
ist & ref 44s 2003 sertes C A&O Mobile & O—1st g 6s 1927__J& 109 % 
Ind B] & Wn—SeeC CC & StL Eq tr 448 1927-37 (year)_J&D|O Ist exten 6s July 1927... 0-3 100 % 
Indiana Il] & la—See Chic Ind 80 Equip 6 448 1927-36 (year) M&S|0 Gen g 48 1938 m Hh 
Ind & Louisv—See Ch Ind & L 80 Eq tr 68 °27-'35 (yr)... d&J15/0 
Indianapolis Union— tl K & Cin Div 4s 1955_.M&N 
Gen & refg 5s 1965 ser A--J&J| 102 Atl Knox & Nor Ist 5s '46-J&D 
Series | 102% Consol gold 48 2002__- M&S 
Interboro-Met \See Street & Lou C & Lex 4s g 1931_M&N 
Inter Rap Tran{ Ry Securities N O Mob Ist gol d 68 1930- -ge4 
Internat-Great North Ry— oo 2d gold 68 19% «J 
Ist M g 68 1952 series A_-.J&J| 107 Pad & Mem Div Ist 48°46. far 
Adj M soaeey 1952 ser A- April 89% S E & St L Div 6s 1971. Mes 
Stampec 85% 2d mtge 3s 1980 
Ist M 5s a9: 56 series B 97 Kentucky Cent 4s g 1987- 1&d 
Internat Rys (Central America )— Lex & East Ist 58 1965...A&O 
Ist M 5s 1972 opt M&N| 77 L. & N Mob&Mont 44s'45M&S 
lst col tr 6% notes 1941_M4&N, Louisv & Nashv atalinnee joint 
6% notes 1536 gold 4s 
Iowa Ms My Minn & St r! 
Ia Minn & N W—See C & N W 
Jacksonv Ter Ist 53 gu ‘39- Jed 
Ref & ext 6s 1967 
Jamestown Frank & Giearfield— 
lst g 48 1959 guar J&D 
Jefferson—See Erie 
Joplin Union Station— 
st g 444s 1940 guar op-_M&N 
Kal Al & G RR—See LS& MS 
Kanawha Br & Ter—See G & O 
Kanawha & Mich—See Toil & OC 
Kanaw & W Va—See Tol & OC 
K C Excel Spg & NW—See Wabash 
Kan City Ft Scott & Me mone 
Ref g 4s 1936 guar &O 


Prior lien 4s 1962 ser B__.-J&J 
Prior lien 6s 1932 ser C_..-J&J 


] se 1060 A&O 
Coll trust go 8 1952. -. 
Coltr LNO&T -_M&N 
Ref mtge 5s 1955 
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Eq tr 4s 1927-1939 K--F&A 
a tr +p 1927-1940 L 28% 
: 1927-41 Ser N-_A&O 

Eq 58 192 MAN 


Eq tr 5s 1026- 38 ser J...M&N 
Eq tr 6s "27-'35 (year) .-J&J 15 
Equip 6 3s 1927-1934 (yr) - re, 
Equip 7s 1927-1935 &O 
Cairo Bridge vf | 1950 
Litch Div Ist g 3s 196]..-3&4 
Louisv Div 3s g 1953-_--J& 
Omaha Div Ist 3s g 1951 “Heh 
St Louis Div 3748 & 1961. -J&9 
Zz Louis Div 3s g 1951---- 
‘field Div ext 3s ‘51 i733 
Weaere lines ¢ fe 1S o).--Fe &A 
Chicago 8t Louis 
Con g 5s June 15 ‘Bl. RD 15 
Cong 3%s June 15'513&D15 
Mem Dfv ist 4s 1951.--J&D 
8t Louis Alton & Ter Haute— 
St L South Ist g 48 '31_M&8S 
Oarb & Shaw Ist g48'32_M&S 
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Eq tr 5s 1927 4.99 
Eq tr 5s 1928- 39 (year) ---_J&J 4.95 
Montgom Div g 5s 1947._F&A| 100% 
St Louis Div 5s 1927_..-..J&D 100 
|| §$t L & C 4s guar 1931_-.-J&J v6% 
Mo’k & Malone—See N Y C & H 
Monongahela Sou 5s 1955. A&O owes 
Mont Cent—See St PM & M 
Mont W yo & So 5s 1939- Sas cone 
Morgant & Kingwood— See B & O 
North & Essex—See D L & W 
Nashville Chattanooga & St L 
Ist consol] gold 5s 1928_.--A&O]}] 100%) 
Eq tr 4%s 1927-37 (year) -A&O 9 4.90 
Nash Flor %& Sheff—See L & N 
|| National Ratiways of Mexico—- 
Prior lien g 44s 8 f 1957._J&J]. 
Jan 1914 coupon on 
July 1914 coupon on 
Assent cash warr & scrip on-_-_-- 
Gen mtge 4s 1977 A&O 
April 1914 coupon off 
od ae cash warr & scrip 
gold notes June 1915_J&D 
wot Whe of Mex p1g 4s '26_J&J 
July 1914 coupon on 
Assent cash warr , scrip on_ 
lst cons gold 4s 195 A& 
April 1914 coupoo lit 
Assent cash warr & scrip on_- 
-|! Nebraska-—See C B A Q 
.||New Eng RR—SeeN YNH&H 
New Hav & No—See NYNH & H 
N J Junction—See N Y Central 
||New Jersey & New York—SeeErie 
New Lon Nor Ist 4s 1940__-_J&J 
New Mex Ry & C'l—See El Paso 
New Orl Gt Nor Ist 58 '55_-F&A 
New Orl & North E ast 6s 1915 — 
Extended at 5% 19 
Ref & impt 4s "52 ser A. "Jas 
| New Orl Term Ist 4s 1953- __J&d 





L & N Term Ist 24s '52 eu j&D 
Nash F & S Ist gug 58 '37_F&A 
Newport & Cincinnati Bridge— 
Ist M g 4%s 1945 guar__J&J 
S& N Alacons M g 5s '36_F&A 
Gen cons gu g 5s 1963__A&0 
Macon Dub & Sav 5s 1947__J&J 
Macon Terminal 5s 1965___._J&J 
Mahoning Coal—See LS & MS 
| Bas 1ine Central— 
Ist & ref 4%s 1935__.---.. J&D 
Ist & ref 5s Dec 1935...._J&D 
Ist & ref 6s Dec 1935 cD 
Eur & N A gold 1933 - 
Hereford Ry—G 4s °30_ "M&N 
Upper Coos Ist gu 4s ‘'30_M&N 
Cons 6s 1928 Upper Coos Ex 4s ¢'30_M&N 
Current Riv Ist 58 1927- ‘ gf os) Ww ashington Co Ry Ist g_gu 
KO Meme & Bir 48 1934_. 94 ¥ 95%4 3s Jan 1954 op 1924_-_J&J 
Income 5s Mar 1934-.-_S = 1 f 96 i|M my RR Sou Lines 48'39_M&N 
Assented &§ ¥94} 100 || 4s 1939 ext to 1959 
Kan City & Mem Ry & ne ‘ | Philippine Govt gu.._..M&N 
Ist 5s gold 1929- .--A&OQ! 993 100%)|'_ Sinking fund g 7s 1937__M&N 
Kansas City Mexico & Orient- Manitoba & S E—See Can Nor 
Isv gold 4s 1951 (undep)- P& se ----| Manitoba 8 W Col 5s 1934__J&D 
6% notes 1916 certifs A&O. --|,Md Del & Va 5s 1955 gu- eae As 
Kansas City & Pac—See M K & T} \|Maryland & Pa Ist g 4s '51_M&S 
Kan City Sou—Ist g 3s 1950_A&O 74} || Mason City & Ft. Dodge— New Orleans Texas & Mexico— 
Ref & impt 5s Apr 1 1950__J&J 100 Ist M gold 4s 1955_____-__J&DIf 5 ee Non- cum ine 5s Oct "35 series A 
5.10% Me mphis Union St stion Co— ; || Ist 5s 1954 series B 
4. 85%) lst g gu 5s Nov 1" _M&N lst M 5}es 1954 series A_ -A&O 
|Merchants’ Br—See Te rm RR Ist 5s 1956 series C F&A 
88% | Meridi: in Term 4s '55 guar_M&N Newp & Cin Bdge—See L & N 
'2||Mexican International— ||'Newp & Rich—See Conn & Pass 
Prior lien 44s 1947._.----M&8)) . N YbR&M Bch—See Long Island 
Kentucky Central—See L & N Ist con gold 4s 1977__._._._.M&§8jJ ...-||N Y Bay Ext RR—See Long Isl 
Kentucky & Indiana Term RR Sept. 1 1914 coup on f New York Central RR— 
Ist M 4s 1961 (sterling) J&J 85% 88 Sept 1 1914 coupon off J Conv deb 6s 1935__._.__._M&N 
OL e— \|Mexican North Ist 6s 1930_J&D)) Cons mtge 4s 1998 series A F&A 
92% ||Mich Cent—See NYC & HR New York Central & Hud Riv— 
|| Middlesex Valley—See Leh Val Ref g 344s July 1 1997__J&J 
Middletown & Unionville— Deb g 4s '34 tax-exempt- M&N 
|| 2d M adj inc 6s 1933_._._M&N Deb 4s 1942 tax-exem ery 
- Midi RR—6% franc bds (fore ign Ref & impt 44s 2013 
ett | peaarten) red up to 190) ; Ref & impt 5s 2013 C 
; z 14. \y idland o —See Erie Ec tr 7s °27-'35 | ear) - 
LS & Mich So—See NYC & HR ||Midland Valley—5s 1943.-.A&O Eq tr 6s 27-'35 tyr : oJ 
Leh & Lake Erie—-See Lehigh Val Adj M Ape °53 ser A____Sept NYC L eq 5s '27-'37 (yr) - I&kD 
Lehigh & New England— ; | Serie: TYC L eq 5s 1927-49 yr J&D 
ist M gold 5s 1945-------- J&I} 103% Millen & Southw—5s 1955- ;A&O } Lines eq 4148 1928- J&J 
Gen mtge gold 5s 1954_-.-J&J) 103 — MilLakeSh& W est—See Chi&N } Leq 448 '27-'37 (yr) M& 
Equip trust 4 '4s1927-19¢ 31_Var 5% Milw & No—See Ch Milw & St . 0 nee og 4348 Sept MY Pe 192 
Lehigh Valley Harbor Term Ry— c || Milw & Spart & N W—See Chic ae} 
5 ies Etee 5s 1954 F&A} 104% (||Min & Pac—See M St P & SSM 
ehig alley— Minn & St. L—I1st 7s 1927.__.J&D 
Ist 6s ext gold 4s 1948_._.__J&D 94 Ist gu g 7s 1927 J&D 
Con M 6s ann regirred...-J&D} 125 lst consol gold 5s 1934__._.M&N 
Con M 434s ann irred J&D 96% Certificates of ae 
Gen cons gold 4s 2003..--M&N| 88% Ist refg gold 4s 1949 
Gen con gold 444s 2003.--M&N} 98 Ref & ext 5s Feb "62 ser A- 
Gen con gold 5s 2003 M&N| 105% Des M & Ft. D Ist 4s '35_- 
Lehigh & Lake —. a Certificates of deposit 
lst 4%s 195 M& 95 Iowa Cent Ist g 5s 1938.__J&D 
Lehigh & N Y iat fds ar 45 M&S 90% Certificates of deposit 
Lehigh Valley Coal— Ist & ref g 4s 1951_.___M&S 
Ist 5s gold guar 1933_----J&J} 101% Minn St P & Sault Ste Marie— 
lst 40-year guar int red to Ist cons gold 4s 1938 
J&J 96% aia lst cons gold 5s 1938 
A} 101 --..!| Ist cons 5s '38 gu int____J& 
Ist & ref 5s 1944 99%} 100% 2d M gold 4s — 1949___J&J 
F&A 99%} 101 Coll trust 6 1931 M&8 
lst & ref 5s 1964 100%} 100% Ist ref 6s 1 6 series A__._J&J 
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Eq tr 6s 1927-35 (year)._J&J1 i, 
Eq tr 5s 1927 -38 (year)_M&S b5. 
Kansas City ‘Terminat Ry— | 
Ist g 4s 1960 opt 1930__--J&J) 
Kan Okla & Gulf Ist-6s 1976.3&J] 9, ON 
Inc 6s series B Jan 1949--- Fi 4) 2 oei 


jain 
Keokuk & Des M—See © RI & P 
Knoxv & Ohio—See Southern Ry 
Lake Erie & Det Riv—See Pere M| 
Lake Erie & West Ist 5s '37__J&J| 102 M4 
2d gold 5s July | 1941__-_J&J] 100% 
Nor Ohio Ist gu 5s g 1945_A&O 95% 
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LScolltrg 3s 19 008. PEA 
M C coll tr g3%s 1998___F&A 
Beech Cr Ist 4s g gu 1936__J&J 
2d guar gold 4s 1936---- J&I 
Beech Crk Ext 3s Si aso 
Cart & Adir Ist 4s 1981_._._.J&D 
Clif Bit C Co Ist g 4s '40__J&J 
Gouv & Osw Ist 5s g 1942_J&D 
Lake Shore & Mich South— 
Con g ref 3s 1997_._._J&D 814 
Deb gold 4s 1928 - c8 HF, 
Gold 4s 1931 1&N 97 * 
Cleve Short L 4\s Pes 101 4 
K A & Gr R Ist 581938_J&J| 102 be 
Kal & W Pig’n g 48 °40__J&J} 105 
Mahon C RR Ist 5s, 1934_J&J|} 103 
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tBasis. fThis price includes accrued interest. h Dollars per 1,000-franc bond. k Last sale. 11m London. s Sale price. n Nominal. 
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RAILROAD BONDS 


NOTICE.—Al!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




































































































































Bonds. | Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 

New York Centra! Concluded North Wisconsin—See St P M & Pitts Shaw & N—Istg5s'49_F&Alf  ._.-. egee 
M Dp tra Northw Term g 5s 1926 hag oes iegeed Gold 4s Feb 1 1952___--- P&Ais 

5s coup '31 D & BOC div_M&s 101% ae Certificates of deposit ________ 42 ae receivers’ ctfs 1927._..F&AIf 70 eaten 

Deb gold 4s 1929._---- 99 --.-||}Norwich & Wor—4s 1927._._.M&8S 99% .---|| Pittsburgh & Shawmut— 

Equip 5s 1927-30 (yr)--A&O|b 4.80] 4.60%||Ogd’bu & L Cham—See Rutland Ist s f g 5s 1959 opt____-- SEES cccn ‘ecieas 
quip 6s 1927-32 A )--M&8Bib 5% 4784 \lo o Connecting—See Penn RR Pitts Shen & LE—See A, a LE 

lst 5s Kal & S H 1939._M& saa ase Ohio La Wess OCC bs hy oP SS Joa 

lst mtge M Air L 4s '40.J&J| 95% ----||}Ohio River—See Balt & Ohio Ist g Se 194 3 Bae J&I cree oan 

lst g 4s Jol & N Ind'57 J&J10 ae ----||/Old Colony RR— W Side Belt f g 5s '37_M&8 anon ecco 

Istg3%sJ L& Sag '51-_M& 83% ee BS Eee J&J} 93% ----|] Pitts Vako Chas—See Pen RR 

Ist gold 34s 1952----- MA&N 86% 87 3s July 1 1932.......... J&IT 93% ----||Pitts & Western—See B & 

BayC&BC Ist M g 3s8'89 J&D come 69 ji) §) [as &A! 108 --.-|| Pittsb Youngs & Ash—See Pe. RR 

Bat C & S Ist gu g 33'89 J&D| 64 68 lst M 5s 1945 series B___J&D| 103 .---|| Portland gdensburg 

Det R Tun 4s ‘61 gu-_M&N 97% 98 ||Oregon & California—See So Pac lst M 4s 1928 euer....268 &N| 97 yy 

Grand Riv Vall 4s 1959_M&8 aaa ----||Oregon-Wash RR & Nav— Portland & Rumford Falls— 

Tol Can Sou & D 4s '56_J&J mea ura lst & ref u 4s ‘61 opt-.J&J RN 88% Debenture 4s Aug 1937, -F ae 99 100 

Moh & Mal 4s 1991-_---_-- M&8| 91 92 Ore RR & Navcons 4s 46.J&D} 92 9234|| Port] (Me) Term gu 4s '61-_J&J| 82% coon 

Consol gold 3 %s 2002._M&S aed ----||Oregon Short Line—See Un Pac a &J| 100 ati 

N J Junc ist 4s gu 1986_.-_FP&A ...-|| Pacific Coast Co—See Misc Bonds Port Reading—1st gu 5s '41__J&J aoe naan 

N Y & Har Ist g 3 %s 2000M&N 81 82% || Paducah & Ill Ist 444s "55. -J&J 98 4 994|| Ports Gt F & Con—See Bos & Me 

N Y & Nor Ist g 5s 1927.-_A&O| 997 --.-|}Pan American Ist 5s 34 opt_J&Jif -__- .---|| Potomac 12g $6, 4- 245 101 conn 

N Y & Put ist 4s g 1993-_A&O 8944 90% Page tens eae erenene RR— Prov Sec Co— H&H 

Pine Creek guar 6s 1932-_J&D} 106% nba Ext s f 6s 1958-_---.---- Al5i 94% 94% || Providence Term—See N YNH&H 

Pitts & Lake Erie 6s 1928. Jad ‘ ia S f extl 7s 1958._--._-.- M&BIS 100%} 100 Prov & Worc—lIst 4s 1947._A&O} 87 ease 

oT") h. ae 100 100% Paris-Orleans ext'l 7s 1954- wes 101 101 \|| Ral & Cape Fear—See Norf Sou 
Eq tr 6 4s 1927-35 (yr) - AKO b 5.05) 4.80% 6% franc bonds (foreign series) Ral & Charles—See Seab A L 
Pitts McK & Y 6s 1932.-J&J} 105% anced SOG GP Betiisecenscesen J& h$25 $27 Raleigh & Gas—See Seab A L 
2d 6s guar 1934-_.-.-_-- J& 103 103% || Paterson Extension RR—See Erie Ral & South See Nootetik South 
8&t Lawr & Adirond 5s '96__J&JI oor ----|| Paulista Ry Ist 7s'42 ser AM&S15} 102 102% || Raleigh & S W—See Ches & Ohio 
2d gold 6s 1996-.--.--- A& 105 ----||Pennsylvania RR— Raritan River—lst g 5s '39..J&J| 97% 99 

West Shore Ist 4s 2361_---J&J| 863 87 Con M 4s gold 1943----- M&N| 96 -.--|| Reading Company— 

NYC&StL Istg4s1937-_A&O} 95 95 do 4s gold 1948_.---- M& 95 95% Gen gold 4s 2 1 1907 ,.-g&3 1002 iecniieee 
6 & im t6sAB&C'31_M&N| 1025 102% do 4s gold 1948 sterling Eq 5s (J&J) '27-'32 ser J__J&J|b 4.75) 4.60% 

Deb 4s May 1 1931------ M&N| 96%)! 97 stamped dollar bonds...| 94%| 95%|| Jer Cent g 4s at op '06.._A&O}] 92 92 

Ref 544s 1974 ser A__---- A&O!} 105%! 106 Ge GES E Beebe ccesee F&A) 102 102% Gen & ref 4s 1997 ser A_J&J 98 99 

Ref 5s 1975 series B____J&J 05%) 105% Gen g 4s 1965---.----- sep 99 100 Atlantic City gu 4s 1951__J&J 85 91 
New York Connecting RR— Gen g 5s Dec 1 1968.---- &D} 109 103% lst M gold 54s 1929-_M&N| 101 101% 

lst M 4s 1953 series A__F&A e356 97% 10-year gold 7s Apr 1 §02ZA&O 106%} 106 W&N Atrctfs4sred 105.Q-M/| 80 a 

lst guar 1953 series B__F&A/} 103) 104 15-yr 648, + ag 1 1936----FP&A} 111%] 112 Phila & R—2d 5s g 1933._A&O] 101%] 192% 
NY py BA Lake—See Erie 40-7" 5 EE &N} 103%] 103% Imp M ext g 4s 1947.__A&O} 92 93 
N Y & Harlem—See N YC& HR Con M Evite gf \ J&T y 77% 82% Cons ext gold 4s oF -M&S| 93% 94 
N Y & Jersey—See Hud & Manh Eq tr 6s '27-’ © Or) 4 -S ase 5%) 4.90% Term 5s g gu Ma 45m -FI 104 105 
N Y Lack & West—See DL & W Eq tr 5s Mar 1 “M&S b 4.70 4.60% Del Us aT N 101 a 
N YLE & WC RR—See Erie yen equip 5s 1927-'39 (yr) A&Ob 4.70) 4.60% mon 8 ns. 100 102 
WNW Y & Long Br—See Cent of N J ea tr 4%s 1927-39 (yr)--A&Ob 4.70 4.60% Wits R No fst ¥ 1037. J&D) 100 aim 
N Y New , Rana & Hartford— Al eg \ ve en 4s 1942_-__-- M&8| 95% 95% Gen g 5s Au 1932..Q-F] 99 pees 

Deb 6s Jan 15 ‘48 conv. -d8318 108%! 109 Balt C Atl lst g 5s'34M&8/} 20 0 Phila & Read ie & iron— 

Deb 4s May 1 1957------ M&N 73% 73% Belv PS Delaware— Coll sf g 4s ext "32 RR" 100 cine 

Deb 4s July 1'55 non-conv.J&J| 79% 80 Ist g gu 3s 1943------ J&J) 84% ..--||Renssel & Saratoga—See Del & a 

Deb 4s 1956 non-conv...-_M&N| 79% 80 Cin Leb & Nor 4s 1942.._.M&N|} 91% .---||Richm & Danv—See Southern Ry 

Deb 4s 1947 non-conv..._-_M&S} 78 81 Clev & Marietta 4s'35.M&N| 98% _...||Rich Fredericksb & Potomac— 

Deb 3s March (097222 M&S 72 7444|| Cleveland & Pittsburgh— Cons mtge 4s 1940___-_ A&O}| 97 98 

Deb 3s 1954 non-conv--A&O| 70%) 71 44s gen gtd "1942. J&J| 100%) --.--|| Equip 6s Jan 15 28-°35.J&J15|b 5.10] 4.90% 

Deb 3s 1956 conv--_---- J&I 70 aan Ser B 4448 gen gtd "42._A&0 100% ----||Rich & Mecklenburg—See So R 

5-year secured 6s 1940--.A&O} 104 104% Int red to 34 %-.------~- 37 ----||Rich & Petersb—See At! Coast 

6% notes Oct 31 1930___M&N} 101 102 SerC 34sgengtd'48..M&N/| 87% .---|| Richmond Term—Ist 5s 4953. J&J| 102% —— 

Bos & N Y A L Ist 48g '55. rs, B05 81 Ser D 3%s gen gtd '50_-_F&A| 85% .---|| Richmond-Washington Co— 

Cent New Eng 4s 1961__-_J& 80 80% D RivRR& Bgug4s'36_F&Al 4% ‘cee Coll tr g gu 48 1943 opt. .J&D 95 a 

Dutchess Co 4s 1940- wep 86 aoee Erie & Pittsburgh— | Rio Gr Junc—See Denv & Rio Gr 

Danb & Norwalk 4s 1955-.J&D ata pees Ge n gu g 3 sser B 40.-J&9 88% ----|| Rio Grande Sou—See Denv & R G 

Harl R & Portch4s 1954-M&N 887 89% Series C 1940..--.--.---- J&J| 89 ...-||Rio Grande West—See D & R G 

Housatonic con 5s 1937_-_-M&N} 98 99 34 Gr R & Ind ext 4\%s ‘tt. ag 97K ....|]| Rock Isld Frisco Term—5s’ 27 cay 100 100% 

Naugatuck Ist 4s 1954-.._M&N| 78 mei ft eee &O;} 93 94 || Rock Isl Ark & La—SeeO R1& P’ 

sew Eng cons 48 toe --J&J| 87 89 malenuibans Bedford & Gumb Rutland—Con 4s 194) -- Jad 92% —— 

nsol 8 Jul 1845. ons 99 100% lst M g 48 1951 guar_..J&J} -....| 93 Ben & Rutl 44s g '27-_M&N|_ 98! 99% 
E Bos a 4s'3 40 ..--|| Ohio Connecting 4s 1943-M&8| 92 ----|} Odg & L Ch Ist g gu 4s '48- hay 82 86 

N me & North 4s '56 bg 79 82 Pennsylvania Compa — But) Can Ist g gu 4s 1949, pad 83 8334 

N Y Prov & Bos 4s 1942.__A&O;} 88% sone Gu g 4s 1931 op 19 1-.A£0 98 aaa tr 44s 1927 (yr)-__-- NjbD 4.75| 4.50% 

NY Westchester & Bos Ry — Gu tr ctfs g 4s 1952_._-_M& 884 ales st Olaie ad & St Lou —" 

lst M g 4s 1946 guar. 7 Tas 81% 82% Gu tr ctfs g 34s 839-- M&S 87 .-..|| Alton Bridge Ist g 4s ‘1. Jes 75 oe 

Prov Sec deb 4s 1957 gu--_M&N 72% 75 Gu tr ctfs g34%s 1941_--F&A} 86 87 St Clair Term Ist 5s 1982___F& Kien cae 

Prov Ter Ist g 4s gu a A . 84 oon Gu tr ctfs g 3%s 1942._J&D 85K 864%||St Johns & L Cham—S5s '44 icMes aad poe 
N Y & Nor—See N NYO Gu tr ctfs g 3%s 1944._J&D 84% ----||St J & Gr Isi—Ist g 48 1947__J&J| 88 89% 
New York Ontario & Od 2 Ph Balt & Wash 4s '43__.M&N 95% ....||St Lawr & Adir—See N Y Central 

ae § lst g 4 ‘3 June 1992_._.._M&S| 78 78% Gen 5s 1974 series B.._FP&A 110% 111 St. Louis Al & T H—See Ill Cent 

ed $5,000 only_-_--- aay « Pitts Cin Ly ar & St Louis— St Louis Br—See Term RR Assn 

ou a 1955 red___-- J&D uA 74 Con g gu 4%sser A'40_A&O} 100 102 \||St L & Cairo—See Mobile & Ohio 

Eq4 «Mar’27_Sept'2as-a M&Sib 4.70) 4.50% do Ser B 1942_..._A&0} 100 ..--||St L Iron Mt & Sou—See Mo Pac 
N Y Phi a & Nor—Ist g 48'39.J&J 94 95 do Ser C 1942_._.M&N} 100 ....||St L Mer Br Co—See Term RR 

Income 4s Jan 1 1939___._M& 87% iS Bath do Ser I 1963.--.F&A} 1004] 102 St L Peo & N W—See Ch & N W 

Stock trust ctfs 4s 1948__J&D 88% 894 do 4s ser J '64_M&N 1 .---),St L Rocky Mt & P 5s 1955—See|Misc Clos,p.44 
N Y Prov & B—SeeN YNH&H do 4s ser D 1945_M&N v5 ----||St L South—See Illinois Central] 

N Y & Putnam—See N YC & HR do 4s ser F 1953--_J&D} 95% .---||St_Louis-San Fran (reorganized) 

N Y & Rockaway B—See L’g Isld do 4s ser G 1957.M&N 45, ie tae Prior lien 4s 1950 series A__J&J| 85% 86 

N Y Susq & West—See Erie do 4s ser H 1960-F&A} 95 eatue Prior lien 5s 1950 series B__J&J} 101 101 

N Y West & B—See N YNH&H do 348 ser E '49_F&A 95% aS Prior lien 6s 1928 series C__J&J| 101 101 

Nord Ry s f 6s 1950-_---- A&O| 97 9744 Gen M 5s 1970 ser A--J&D} 108 108% Prior lien 5 4s *42 i D_J&J| 102%) 102 

Norf & Caro—See At] Coast Line Gen M 5s 1975 ser B__A&O} 108%) 108% Cum adj 6s July 195: _A&O| 99%} 100 

Norfolk Southern— O 8t L & Pits Ist 5s g°32-A&0 102% 103 Income mtge 6s beny 1960. _ Oct 97% 97% 
Ist & ref g 5s '61 opt '15-_F&A 91% 92 Pitts Va & Char gu 4s °43_.M&N 92 ee Eq tr 6s '27-'34 (yr) ___-_ J&II5ID 5.10, 4.95% 
Norf & South Ist 5s 1941_M&N| 100% — Pitts Young & Ash 5s ‘27 M&N 100% careae Eq tr 5s 1927-37 (year) .._.M&8 b4.80% 4.70% 

lst gen g 5s 1954 opt. -- J&I 95% 96% lst gen 4s series A 1948_J&D 2% aie. Gen mtge gold 6s 1931_.__J&J} 105%} 106 

Ral & Cape Fear Ist 5s °43. rai 92 lst 5s 1962 series B__F&A 105% ee: Gen mtge gold 5s 1931_._J&J| 100%) 101 

Ral & Southp con 5s 1965_J& 94 96 lst gen 5s 1974 series C_J&D| 104% ..-- |St Louis Southwestern— 

Suffolk & Car con 5s 1952- rs 92% 94% Sun & Lewis Ist 6 481 1936_-J&J| 92% niet eT eS &N| 86% 87% 
Norfolk Ter lst gu 4s 1961. M&N ta aes Tol Walh Valley & Ohio— 2d g inc 4s Nov 1989__-_-_-- I&SJ 82% 83 
Norf & West gen 6s 1931._--M&N| 106 <ee Ist g gu4%s 31 ser A__J&J| 99 — lst consol g 4s 1932_-_--- J&D| 91% 95 

Impt & exten 6s 1934..--F&A| 108% eee lst g gu 44s’ 33 ser B__J&JI 99 alee Ist term & unif 5s 1952___J&J 97% 99 

New River Ist Os 1932.72 2A&O 107 ne Ist zg gu 4s 42 ser C___M&8| 93% eae: Eq tr 5s 1927- 1939 (s-a) M&S\b 5.15] 4.95% 

N & W Ry Ist con 4s '96..A&O 93% 935%4||Penn & N Y Canal—See Leh Val Cent Ark & Ea Ist 5s "40 op. J&JI 96 97 

Div ist lien & gen g 4s July 1 iP ennsylvania & Northwestern— Grays Pt Term g 5s 1947_J&D 95% 7 

1944 opt Jan 1 1929--- J&J| 93% 93% General 5s Jan 1 1930_---- J&J} 101 ‘ Shrev Bdg & Ter 5s'55 gu F&A) 95 wake 

Conv 6% Sept 1929-----} M&8| 157 165 Peoria & East—See C C C'& St L StephenvN&STex 5s'40 op. J&J 96% 97% 

N & W Pocahontas 4s ‘41 eb 95 95\4\|Peoria & Pekin Union Ry— St Paul Bridge & Terminal Ry— 

Eq tr 4%s 1927-32 (yr)--M&N|b 4.70) 4.55% Ist g 544s 1974 series A___F& A] 104% . 16 Be SOc bicneeacen J&J er er 

Eq tr 4s 1927-3) (yr)- __P&A\b 4.70) 4.55%|| Peoria Ry Term—See Ch RI & P St Paul & Duluth—See Nor Pac , 

Eq tr 4s 1929-32 (yr)_--A&O|b 4.70) 4.55%|| Pere M: arquette (New Co)— |St Paul East Gr Trk—See C&NW|& N W 

Eq tr 4%s 1928-1935- -J&I\b 4.70) 4.55% Ist g 5s July '56 Ser A____J&J| 104% ....|;/St P & K C Sh L—SeeC RI & P| RI & |Pac 

Scioto Val & N E Ist 45° 89M&N 92%} 3 | Ist g 4s July '56 ser B_-__J&J 89% 90 |\St Paul Minn & Manitoba— 

No & So Car—See Car Atl & West | Eq tr 6s '27-'35 (y =e 15|b 5.00) 4.85%) Ist consol g 4s 1933_-_.--J&J 7% — 

N’east of S C—See Atl C Lof SC | LE & Det Riv digs 32_-F&A 97%| 98% ist consol g 6s 1933-.-..--J&J}| 107%] 108% 

Northern Calif Ry—See So Pac | Perkiomen Ist 5s '18 ext to ‘38 Q-J one wee ist cons red to 44s ¢ 1933_J&JI| 100% ee 

Northern Central— | 2d 5s 1918 ext to 1938_...Q-J im Montana ext Ist 4s 1937_J&D 96 came 
Gen & ref 6s 1974 ser A_-M&S| 10544| 107%4|| Phila & Balt Cent 4s 1951--M&N| 89%| 90%|| Pacific Ext Ist 4s £1940_-J&J| 91 : 

Northern Ohio—See L E & West Phila Balt & W ash—See Penn RR Eastern Ry of Minnesota— 

Northern Pacific— | Phila Newt & N Y 3s 1942-.A&O}  ..--]  ___-| Nor Div Ist g 4s 1948..A&O| 93%| ---- 
Prior lien g 4s Jan 1997__.-Q-J 92% 93 Phila & Read—See Reading Co || Mont Cent Ist gd 6s 1937_J&J} 111%) 112% 
Gen lien g 3s Jan 2047__.-.Q-F 67 67 4%|| Phila Wilm & Balt— Ist guar gold 5s 1937__.__J&J| 103%%| 104% 
Ref & imp 4s 2047 ser A_J&JI 97% 97 4} Debenture g 4s 1932___-- A&O 96 own Will & 8 F Ist 5sg1938._.J&D} 103%] 104% 
Ref & imp 6s 2047 ser B_-.--J&J| 113%] 113% Papo Railway— St Paul & Nor pee—aee Nor Pac 
Ref & imp 5s 2047 ser C_-_J&J| 104%! 105 4s 1937 sf opt gu-_. J&I 43 43%)||St Paul Union De 
Ref & imp 5s 2047 ser D___J&J 104%] 105 ||P ine reek—See N Y C&Hud Riv Ist & ref 5s 1972. aS ee ee : 105%} 106 
Eq tr 448 1927-32 (yr)- F&AISID 4 80| 4.65%|| Pittsb Bessemer & Lake Erie— Salt Lake C ot Un Dep & RR— 

Eq tr 4s 1927-1940__-_M&S15|b 4.80) 4.65%|| PS&LE Ist_ g 5s 1940__._A&O} 102%! 103% Pg) =a M&N 95% 96% 

Eq tr 7s 1927-30 (yr)--M&NI15|b 4.90) 4.70% Cons Ist g 5s July 1°43-_J&J| 100% ~---||San Ant & Aran Pass—See SoPac 

St P & D Div g 4s 1996_-_J&D PB& LE cong 5s 1947._J&J pbnd ----||/San Fr & S Jo Val—See A T & SFe 

Wash Cent 4s Mar 1948..Q-M 7% 88% ||Pitts Char & Youghiogheny— San Fran Term—See Sou Pacific 

St Paul & Du! Ist 5s 1931_F&A/ 161 % aka Gen mtge gtd 4s 1932_-_.A&0 andes ----|| Santa Fe Pres & Ph—See AT&SFe 

lst consol g 4s 1968...._J&D ..--||Pitts C C & St L—See Penn RR Sault Ste Marie Bridge— 
Dul Union Dep 5s 1930_A&O one _.--|| Pitts & L E—See N YC & Hud Riv lst M sf 5s July 1 1937_-J&JI en woos 

Ne Pac Ter Co—Ist 6s 1933_J&J| 109% .---|| Pitts McK & Yeugh—See N Y C 
orth Ry of Calif—See Sou Pac _ 

North Penna ext'd 4s 1936_M&N 94 nine 
Gen g 3 3-10s 1953--.---- J&J| 76 anes 
b Basis. f This price incl. accrued interest. A Dollars per 1,000-franc bond. & Last sale. | In London. n Nominal. sSaleprice. ¢ Tax-exempt. 

















34 RAILROAD BONDS AND STOCKS [Vor. 12 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 


4. 








Bonds. 


Sav Fla & W—See Atl Coast L ine 
Sav & States — stg gu 5s '53_J&J 
Bcloto Vall & N E—See Norf & W 
Seab Air Line—Ist g 4s 1950-A&O 


Stamped 

Adj mtge 5s Oct 1 1949._F&AI/f 

Ref gold 4s 1959 opt...._A&O 

Ist & cons 6s 1945 ser A A. - Mak 
J&D\b 


Bonds. 


\Sup Sh Line—See C St P M & Om 
Tampa & Gulf Coast— 
A A&O 
Tampa & Jacksonville— 
lst M 5s 1949 ctf de ee 
%|\|Tampa North Ist 58 '36 op_J&JI 
,\|Tennessee Central Ry— 
lst m 6s 1947 SerA 
Term RR Assn (St Louis)— 
lst gold 4s 1939 
lst consol gold 5s 
Gen refs fg 4s' 
St L Br lst g 7s 1329 
St L Mer Brdge T—5s ‘30 A&O 
Mer Ap 6s °29 7” ~ P&A 
Terre Haute & Peo 5s 1942._M&8 
Texarkana & Ft os 
Ist m 5s 1950 F&A 
Texas City Term 1941_J&J26 
Texas & New Orleane—See So Pac 
.||Texas & Okla—See M K & T 
Texas & Pac lst 5s 2000... -3&D 
2d inc g 58 Dec 2000 
Loutsiana’Div Ist 5s 1981-5 yes 
Eq tr 58 1927-1939 & Nib 
Denison & Pac Sub 1930- Maes 
Weatherford Min W & North— 
lst guar f F&A 
Tex Pac-Mo Pac Term RR— 
lst M g 5s 1964__.___._M&8 
Tol Can & Det—See Mich Cen 
Tol & Ohio Cent Ist 5s 1935._J&J 
West Div ist 5s ¢ 1906..-488 
General gold 5s 1935 J&D 
St Mary's Div 4s g 1951_FP&A 
Eq tr 68 1927-1935 on) -& -S&I15 
Kana & Mich Ist 4s 1990__A 
2d mtge gold 5s 1927-__- cr, 
Eq tr 6s 1927" «35 (yr) .3&J15,05.< 
Kanawha & W 


Ask. Bonds and Stocks. 
Wheeling & Lake Erie RR— 
lst consol gold 4s 1949_._._.M&8 
Ref M 4s series A 1966_M&8 
ea te 48 1927 (year) A&O 
eeling Div Ist g 5s ‘28. Jes 
Exten & impt g 5s 1930___F& 
Wheeling Term 4s 1940_--- Fea 
Wichita Falls & Northwestern— 
Ist 5s, Jan 1939 &J\f 
ist & ref g 5s 1940 opt__--J&J 
.|| Wichita Union Terminal Ms 
lst g gu 4\4s 1941 opt --- &N 
Wilkes-B & Bast—See NYS & W 
Williamsport & N oda RR— 
Ist ref gold 4s 1931 J&I 
Wilmar & 8S Falls—See St PM&M 
Wil & Newbern—See At! Coast L 
Wil & Nor—See Phila & Reading 
Wil & Weldon—See At] Coast L 
Winston-Salem Southbound— 
lst gold guar 4s 1 J&I 
Winston-Salem Terminal Co— 
lst M gold 5s 1966 oO 
Wis Cent Ry—Ist M g 4s he gas 
Ist & ref 4s 1959 
5% notes 1930 
Marshfield & South East Div 
pur mon Ist g 4s 1951.__M&N 
Sup & Du! Div 4s 1936-._-_M&N 
Minneap Term 3 Ks ene t J&J 
Wor Nashua & Roc 
4s Oct 1 1934 A&O 
_|| Yosemite Vals f g 5s 1936_.-_J&J 


RAILROAD STOCKS. Par. 
Ala p Gress Southern com 50 


a Alabama & Vomeburs 1 
pany usquenhanna (guar 
Allegheny is ; 








Equip trust 68 1927 
Equip tr 6s (s-a) 1927-37-F&A\b 
Eq tr 548 1927-1932 (s-a)A&O 4 
=a tr 58 1927-194 (s-a)_.J&J\b 
Ba tr 4\%sJnel5’ 28-40(s-a)J&D\b 
an — Birmingham Div— 
4s May 1 1933.._.-M&8 
oon ent Ist J gu 4s '49__J&J 
' Florida Cent & Peninsula— 
lst 1 g ext 58 gold 1930__J&J 
lst cons 5s gold 1943_-_--&J 
Sou Bound Ist ¢ 5° '41_A&0 
Florida West Sh 5s 1934-38 
Ga & Ala 5s Oct 1945. . J&J 
Ga & Ala Term lst g 58'48.J&D 
Ga Caro & N—1st 5s g '29_J&J 
Ral & Charleston 4s 1456_-F&A 
‘onsol 4s 1956 F&A 
Ral & Gaston—Ist 5s 2°47 J&J 
Seab & Roanoke—5s ext’ .31J&J 
Seab-All Florida Ry— 
lst gu 58 1935 series A_-F&A 
Seacoast RR of N J 5s '48--A&O 
Sebast & Mooseh Ist 5s "28. M&8 
Shamokin Sundry & Lewisb'g— 
2d 6s gold July 1 1925 ext at 
5% to July 1 1945 J&I 
Sher Shrev & So—See Mo K & T 
Shrev Bdg & Fane St L So W 
Sierra Ry of Californ 
lst s f 68 g Apr 12 37 yh, 
Bioux City & Pac—See Ch & 


@ 
a 
AS 


“100! 
wow 
‘ 
' 


ve S 





a 
SSSRSASSE 


—P ae 
oN 


Somerset Ry ist & ref 4s "55- Jad 
Ist M 4a July 2 1950 &J 
Bo Caro & Ga—See Southern te 
South Bound—See Seaboard Air L 
So Indiana—See Ch T H & S E 
Southern Ill & Mo Bridge Co— 
lst M g 4s 1951 M&N 
Bouthern Pacific Co— 
Coll tr 48 (C P) Aug 1 *49 J&D 
Conv g 4s June 1 ‘29 op "14M&S 
Conv g 5s ise gt 
Coll trust 





944 1 
Equip 7s 1927. 1935 (yr) web b 


Equip 5s 1927-1939 (yr)--M&N|\b 
Equip tr 5s 1928-38 (yr)_-J&D\b 
Eq tr ome 1928-40 (F)- 28) b 
Pacific it Express equip, ts 7s| 
June 1 1927-1935 (yr)--J&D 
Aus & Nor p... ee g 1941__J&J 


Central Pacif 
lst ref 4s § me 1949__F&A 
lst g guar 4s Oct 1 1954-_A&O 
M 3s gsu nn Aug 1 1929- 2 
Guar g &A 
m European Janey 4s *46- “Mes 
Galveston Harrisb & San An— 
Mex & P ag lst 5s '31_M&N 
2d M 5s 1921 J&I 
Houston East & 
ist 58 g May 1 1933,--M&N 
lst gu g 5s Mar 1933-_M&N 
Houston & Texas Central— 
lst ny | 
Waco & 
Nor Cal Ry gon 1 1 
No Ry of Ca’ 
Oregon & Cal lst Es 1927. _J&J 
8 A & Ar Pass g gu 48 '43_J&J 
San Fran Term Ist t 4s 1950 A&O 
So Pacific Br 6s iss Y &O 
Southern Pacific R 
lst con g 5s 188 1937.._-_M&N 
ed ref g 4s 1 ad C2 pene. I&I 
80 = os te ey gz 7X O87. I&I 
Texas & N O con 58 1943. _J&J 
Dallas Div ist g 4s '30_F&A 
Southern Ratlway— 
lst consol gold 5s 1994__._J&J 
Develop & gen M g 4s '56.A&O 
Develop 4 gen §s 1956_..-A&O 
Develo & fen. 6/ 6s 1956_A&O 
Eq tr 7 yr). ---F&II5 
Eg tr 5s 1927-30 ( (s-a).._.M&S 
tr 4sApr '27-'39 (s-a) A&O 
enn reorg lien 5s 1938 M&S 
let Mem Div g 5s 1996___J&J 
8t Louis Div 1st g 4s 1951_J&J 
Aiken Br Ist g 4s 1998... -J&J 


R Cal— 


M 5s 1944 se I&IT 
atl * earns dst: 4s 0482 a4 


atl & & Sad ist R- ¢- - 4s '49_ 283 
& Ga—Div g 5s ‘30 J&J 
wf Ist g 58 1956... M&N 
Ga Mid list g 
L & N So joint g 4s—See L & 
ay & Birm pr lien 58 '45_J&J 


Mobile & & ro coll tr 4s '38_M&8 
Rich & Dan deb 5s stpd'27 A&O 
Richmond & Mechlenburg— 
l[st g 4s Nov 1 1948___M&N 
So Caro & Ga Ist 54s '29 MKN 
Vieginia Midland— 
ries F 5s 1931 
General 5s 1936. 
Va & Southwest 5s 2008 JR 
lst cons g 5s 1958 A&O 
8 & N Ala—See Louisv & Nashv 
South Pac Coast—See South Pac 
ee Falls & Nor 6s '39__J&J 
_ Internat Ist g 5s 1955_J&J 
State L & Sulliv 44s 1929_J&J 
Staten Island Ry—See Balt& Ohio 
Stephen N & S Tex—See St LS W 
8 & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 
lst 5s May 1 1928 &N 
2d mtge inc 6s 1938 coun SE 
Sunbury & Lew—See Penn RR 
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“4, 
90% 
1024 


101 
100% 


100% 
89% 
91 


rater 
o'' Qu ch 
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Va 5s 1965 J&I 
Toledo Peoria & Wester 
lst gold 4s July 1 1 017. S&S f 
Toledo St Louis & Western— 
lst gold 4s Apr 1 1950....A&O 
Tol Term Ist 4448 '57 gu__.M&N 
Tol Walh Val & ‘O— Bee Penn RR 
Toronto Hamilton & Buffalo— 
lst gold 4s June 1 1946_..J&D 
Ulster & Del cons 5s 1928...J&D 
lst ref gold 4s 1952 A&O 
Union Pacific— 
Ist ry & ead F 4s¢ 1947. 3&9 
Conv 4s 19 
lst & ref 4s June 2008- ---94 85 
Ist & ref 5s June 2 2008._..M&S 
10-year 6s Jul J&T 
Eq tr 4s 1928-38 (yr) <M 
Eq 4s Mar 15 29." 39_M 5 
Equip tr 5s 1927-'37 (yr)..M&S 
paw & 7 tr7s eet "35 (yr)--J&D 
Ore Nav—See Ore-Wash 
Ore Pd, Line Ist 5s 1946- 1S 
lst cons guar 5s 1946_._J& 
3 qu 4s '29 opt Cy --jeD 
orthern— 


lst 7s '08 ext at 4% to'33 J&aJ 
Union Terminal Co ( Yallas)— 
Ist fs 1942 opt 1922__.._.A&0 
Uni N J RR & Canal Co— 
General gold 4s 1929 
General gold 4s 1944 
soe lst g 3s Mar 1 '51- “Mas 
per Coos— Maine Central 
mt & Northern—See Union Pac 
Utica Clin & Bing—See Del & H 
Vandalia RR— 


cooco 





,||West N Y & Penna 5s 1937.-J&J 





Cong 4s JOSS estes ve A 


Series 
Vera Cruz & Pacific RR— 
lst gold 4s 1934 opt 
July 1914 cou 
lst gold 4s 1934 cai 
Vermont Vall lst 44s 1940.__A&0 
Vicksburg Shreveport & Pacific— 
Pr lien 68°15 wr 5% ‘40. ed 
Gen 58 May 1 1941 M& 
Ref & impt 6s 1973 ser A_ MEN 
Virginia Midland—See South Ry 
Va & South west—See South Ry 
Virginian Railway— 
Ist M gold 5s 1962 3p t...M&N 
Eq 6sAApr'27- ye ies s-a) A&O 
bel Fy [s+ eons 1939- my 
2d gold 
Deb nb 6s series B 1939- rs} 
Ist lien term gold 4s 1954. _J&J 
Ref & gen 54s 1975 A____M&S 
Ref & gen 5s 1976 ser B__F&A 
Eq tr 6s 1927-35 (year) - T&II5 
Det & Chie ext Ist g 5s'41_J&J 
Des M Div Ist g 4s 1939. _J&J 
K C Excelsior Spgs & N W 
lst 4s 1928 I&J 
Toledo & Chic 4s g 1941_.-M&s 
Omaha Div Ist 3s g'41_A&0 
Waco & N W—See ” > x Tex C 
Warren RR—See D L 
Wash & Colum Riv 4s +035. _I&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Central 
Wash Term Co—3 s 1945__FP&A 
lst gold 4s 1945 guar 
Washington & Vandemere— 
Ist 44s 1947 P&A 
‘d Min W & N—See Tex&P 
West Jersey & Sea Shore— 
Consol gold 4s 1936 &JI 
Cons 3 \s g series B SONS. 28s 
West Maryland 4s 1952 &O 
5% gold notes 1915 0 > 
Balt & Harris g 5s 1936.._..M&N 
Ist M West Ext g 5s'38 M&N 


Gen mtge gold 4s 1943_-.-A&O 
Income g 5s Apr 1043 
Western Pacific RR Corp— 
Ist M 5s 1946 series A__._.M&S 
Ist M 6s 1946 series B_ ---e 
4% notes 1930 &O 
Eq tr 5s 1927-38 Ga 38B 
Western Pa—lIst g 4s 1928__J& 
West Ry of Ala—4 4s 1918 ext a 
6% to Oct. 1 1928 A& 
West Shore—See NYC & H RRR 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
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1 
Atlantic Coast L Co of Conn... 50 
Atlantic Coast L RR com. 


hy. & Savannah (guar)_-_100 

Balt & Ohio—Co 1 

Preferred 

Bangor Aroostook common... 50 
Preferred 


B ston & Alb (guar N Y ©)-___ 
Boston & Maine com (stp) 2100 

Preferred unstamped 

lst preferred A unstamped_100 

lst preferred B unostamped_100 

lst preferred C unstamped-_100 

lst preferred D unstamped_1 

lst preferred E unstam -100 

st & Prov (guar Old Col)___100 

we ed Rev Beach & en. -- 1S 
3runswick Ter & Ry Sec Co__100 
3uffalo Roch & Pittsburgh-_-__100 

Preferred 


i + (to 


eferr 
CaroClinchfield &Ohio com3% 100 
Common stamped 5% 100 
———-> ae ) 
d pref ( 
Rt & 
Jentral of New 


er ctfs of coma or 
6% % cum pref Ser A 100 
6% % pref ctfs ¢ deposit... 10( 
Ihicago & Alton RR Of 
Certificates of deposit 
Preferred 
Certificates of Sepees 
Tite Burl & Quincy or 
mye i_, Lilinoie common.100 


eferred OC 
Yhic ‘ind & Louisv common. -- 106 
Preferred 
Jhicago Milw & St Paul com_10( 
Common ctfs of deposit _-___ 106 
Preferred 100 
Preferred ctfs of deposit___ _ 10/ 
_—- — & North W 


106 
Yhic RI & Pacific common... -100 
re] aes 1 


Preferred 
Jinc Sandusky & Cleve pref__ 
Jleve Cinc Chicago & St L_..100 


Preferred 
Jleve & Pitts (guar Pa RR)- 

Betterm't stk (guar Pa RR 
Jolorado & Southern 

lst preferred 

2d preferred 
SJolumbus & Xenia (guar)... 50 
Conn & Pass Riv p 100 
Consol RRs of Cuba com v tc_(t) 

Preferred f 
Or apote Ors Creek Central 

eferred 

Ouba RR 
Dayton & } lich com ( 

Preferred (guar O 
Delaware & Bound Br (guar)_100 
Delaware & Hudson 100 
Delaware Lack & Western... 50 
Delaware 
Denv & Rio Gr W 
Jetroit Hills & 8 
ey & Mackinac 


100 
(guar) ...100 
100 
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Atlantic 1st leased lines rent tr___|ld 72 
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Beech Creek (guar N Y ©)_... 50\d 4 


a 
th et 


NWODAUNODHLUOAROG 1 


aan 
Ow OUR WOWON HOR NWO ‘ 


aa 





Stonssenn 
KARKK 


— 
“I@ 
oo 


1S) 
wo 
—) 


187 
99 
109 
74 


51 
106 


CHONG! Oe 


eed 
Nom sIgo 


— 
7 


1 Or! 
{eet OO! 


ele et 
NIOAOo: 
oN 
Paes 


to 


= 


a 
QeSo eS 
SiG Ore 


— 
o 


_ 
= 


a 
COD DIDO] 
ORNS 


go me 
WNOGUR WWO— 


tt pt et 
COOSS: 


N82 8 
PP \.w\ of 


% 


RAK: 


RRA 


~ —\ g 8 
-\ we oN tt 


e 


WS w\ 


K 








ee ee ee 
pe Re 
=! @enNOoo 


—— hee ee 


ano 


— 


—— 
1) hes Ft wl 
it Ore 


SLaeeae S 
RENN 


eS 
NYO= se 
BARA 


\ 


or 
NS 


' 
1° 


PSA wr 


Rowe) RO POOH FT OF! 
OOW HBOAN! ! 1 


SSA 


Qo 
aro 


RO! NNOSN 


et P= POTD! QUVIOrUI 


att SS 


ae 


Re 


a0 





b Bas -. 


J This price includes accrued interest. 


k Last gale. Jin London. 


m Doliars per 600 francs or £20. 


n Nominal. 


8 Sale price. 











Fes., 1927.] 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
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Stocks. Par.| | Ask. | Bonds and Stocks. Par.| Bid. | Ask Bonds and Stocks. | Bid. | Ask. 
East Penna (guar P & R)--.--- 50d 59 61 ||\Roch & Genesee Val RR-_-_-- 100} 98 _._.. IN Y&NJ 65s joes opt "38. 38D 101 103 
Zimira & W'msport (guar)... 50 d 40 | 43 ||Rome & Clinton (gu D & i) =100) 95 100 58 1954 opt 1934__._._.- M& 101'4| 103% 
Preferred (guar Nor Cent). 50d 57 | __.'|Rutland preferred__....____- 524! 53 58 1955 opt 1938. See Mb 101%! 103% 
Grie—Common.--__....-...- i100 42% 43 |\|St Louis Bridge Ist ee a 10 117 119 48 1956 opt 1436 J&!> 102 104 
Common ctfs of deposit. - - - 100 ia a zit 2a peoeferres........--.-- 100; 57 59 |N Y & Pa—65e ‘53 opt “33... J&J 10014) 102% 
Dt Ds crccdencese 100! 56% 56% ||St Louis-San Francisco Ry_..100| 103!4 103% | No Oaro—5s ‘53 opt '33....M&S8 100 102 
lst pref ctfs of deposit. _-_-_- 100 a --..-|| Pref stock series A_....... 100 96 97 5s 1952 opt 1932-..._.- M& 100 tot: 
fe pepae 100 51 51% ||St Louis Southwestern. —__.___ 100| 64 64°4 5s 1955 opt 1935_......_.F&A 100%! 102 
2d pref ctf of deposit. __._- 100 ail ig -|  - > ear eeSeees 100| 79 8) Ohio—5s 1953 opt 1933... MKN 99 102 
Grie & Kalamazoo (guar) -_--- 50d 79 81 Saratoga & Schenectady (gu) .100; 100 ER Obio-Penna 5s 1954 opt 1934 J&J 100 102% 
Erie & Pitts (guar Pa RR)_... 50d 63 64% |Seaboard Air Line common_-__190 35% 35% |Ore-Wash—45s ‘52 opt '32.._M&N 99 101% 
Fonda Johns & Glov com____!00 6 8 a Sees eegeie 100 40's 41 Pacific Coast Jt Stk Land Bk— | 
a 100; 61 Oe 5Od 41 | ae Portland, Ore—5s’530p'33 J&3I_ 100% 100% 
Ft Dodge Des M & So com_-_-100|  -_-- 5 ||Southern Pacific Co-......-- 100; 107%4' 108 58 1954 opt 1934._-_- M&N 101%] 102 
pipe iNGs i 11 Southern Ry common----__-_- 100} 122%%| 123. 5s 1955 opt 1935 ooo - ER 10144} 103 
Ft Wayne & Jack pref (guar)-100, 109 111 UO” ee ee 100' 94%) 94% 58 1956 opt 1936.......J&J 101%] 103% 
Georgia RR & Bank Co gu)_-100!) 210 212 Mob & Ohio stk tr ctfs ----100) 80 | Los Angeles—5s ‘53 oR "33 J&J 100%) 102% 
Georgia Southern & Florida -- 1 140 ....||Southwestern of Ga (guar)_--100' 100 | 102 San Fran—5s '53 opt '33...J&J 100%| 102% 
166 QOGUEIVOG.. ...-ccccecce 100) 92 96 ne ot POND. .ncccennacee 1 55 '4| 56% San Fran 5s 54 opt '34_. M*S 100%] 102% 
if a aRGreeagehegeiete 100, 140 175 |iTroy & Gr'bush (gu N ¥Y ©)__ 50d 60 pe Bas Salt Lake O—5s '53 op B3_J&J 100%) 102% 
Great Northern Ry—Pref__..100 854! 86 Soeteal RR of St Louls______ 100, 117 119 Pennsylvania 5s 5S opt ‘35 - besa 101! 10314 
Ore certificates -_--_--- (no par)d 22'% 22% |Union Pacific—Common_-_-_-_- 100) 161 1634 5s 1966 opt 1936 1014} 103% 
Green Bay & Western__-_---- 100 83 88 Preferred _ _ 100 81 Potomac 5s ar opt 1934_-3&D 101 103 
Gulf Mobile & North com- ---_100)| 42'6 43 United N J RR & Oanal (gu). “100 209 210% 5s 1956 opt 1936. _- I& 101'4} 103% 
Egat anise 100; 106 107 Utica Chen & Susq Val (gu)_100) 12114 St Louls—5s 1953 opt ‘83. J&D 10° 102 
Hartford & Conn Western__--100| 30 31 Utica Clinton & Binghamton_100| 42 | 44 58 1952 opt 1932 ._.__- M&N 10) 101% 
Aocking Valley—Common-_-_-.100; 205 219 |iValley RR (N Y) (guar)... ___ 100} 100% --| Ge 1043 opt 1028....... J&D 99%) 100% 
Certificates of deposit. __-- 100 ne ..-.||Vermont & Mass (guar) ---.- 100; 114 | 116 5s 1955 opt 1935 __.__. M&S 100 102 
Hudson & Manhattan-__-_-_--- 100; 43% 44 Vicksb Shrevep & Pac com__.100 98%! 100 | 4'4gs5 1956 opt 1936_- I&J 97 107 
a 00 80'4 81%4 Preferred _. .. snk iste a aha 99'\4| 101 ‘||San Antonio 5s ‘53 opt ‘33 MeN 994i 102% 
Auntingd & Broad Top vt c-_- 50 © cases .---||Virginian Rallway_----. 22-2 100 : 5s 1953 opt 1933 _..._- M& 99'%| 102% 
Preferred v t c_......----- aos annette PO ccacunsaeceee 100! 45% 457% 5s 1954 opt 1934 -..___. M&N 99%, 102% 
ES eee ara 100} 1224; 123 ... | ¢ eaaerseeneee: 100) 79%) 79% 58 1956 opt 1936 4 &aJ vy 5| 102% 
Non-cumul 6% pref Ser A--100; 123 125 oe eae: 100} 73 | 75 1 Shenandoah Val 5s ‘45 op *35 jsp 99 101 
Leased lines (guar)_--.--.--- 100! 79 S81 Warren N J (guar DL& W)._.50d 69% 71 'South Minn—5s ‘53 op °33_M& 94 97 
Stk tr ctfs—See RR Securs Co _| ||Western Maryland Ry com_.100; 264 26% | 58 1952 opt 1932..-.._- EN 94 97 
{nt & Great North Ry vtc_-_-1 aes = De Be ancnaneeeeos 100; 100 | 110 || 58 1964 opt 1934....._..M&N 94 97 
{nternat Rys (Cent Am) com- 10) 18% 2614) Dt SP. « kode ecoeens 00 29! 3014 Southwest 5s 1956 opt 1936 M&N 101 1u3 
I 62% 6: || Western Pacific RR Oorp_...100 29% 30% Union (Detroit)5s "55 0pt’'35MXN 101°4|} 103% 
Pe Ce cc danewe 100) 1'4 SCT Pe wet cvacmmenannne 100 75 75% 58 1956 opt 1936_......_- JJ 102 104 
Joliet & Chic (guar O & A)_-.100' 135 _...|| West Jersey & Sea Sh—Com_.50d 40 | 42 _ | 4s 1955 opt 1935___- JcxJ 100 Wl 
Ka) Allegan & Gr Rap (gu) - -- 100! 104 ....|'Wheeling 4 Lake Erie Ry_.__100 62 627% | 4s 1956 opt 1936 _.J&JI 100 101 
K C Ft Scott & Memphis Ry— Prior lien stock 7% .------ 100) 165 169 Union (Kentucky & Tennessee) — e 
Pref Cent Tr ctf dep stpd” 100! 75 weutd POSE sactadawesndsene 100 64 61% 5s 1952 opt 1932 _. ©W 191 102% 
KO St L & Chic—Pref (gu) --100 106 mens \Virginia-Oaro 53 ‘54 opt °34 eA 1))}%! 102% 
Kansas City Southern -__---- 4414 45 JOINT STOCK LAND BANEBOINDS _ 5s 1956 0pti936_. LL. F& 101%| 103% 
Preferred _ oo 65% 67 Agricuitural—5s 53 op ‘33_M&N| 100%] 102 Virginian—5s 53 «'t =B_..M&vj 1060's! 102 
Lackawanna RR of N J___-- 100 $2 84 Atlanta—5s 1952 op 932_ art | 100 101 |_ 58 Nov 1 195" pt 193 z.-4c8 100 | 101% 
 _ . -ereets 50 d 118% 119 53 1955 opt 1935........] 101 102. |Wicht —5s 1968 as 1933. F O14, 102% 
ia ae a aie tear d 100 — _ ). Ff 2 Sees “S 101 102 he 1962 opt .nfZ coce <P 10) | 102% 
Listle Miami original guar--. 50d 93 coonl Atlantic—5s 1953 op (vases 100 102% STOCKS Par! } 

Spec guar betterment stk... 50d 43 TS + 4 a") See 100 102'4 Atanic 8 . | 130 | 140 
Lit Schuyl Nav RR & Coal (eu) 50d 41 43 || 68 1954 op 1934.-...... mp 100 102% Bankers of Mii -aukeo 100; 15 25 
Louis & Mo Riv pref (evar)_.100 105 115 58 195 5 opt 193 eat as gal J&} 100 102'4 Ohica.o 6% >) .100) 85 90 
Louisv Hend & dt L com...-100. 175 200 re "53 "25__-_J&J 94 96% Dall. 10%.....-.--.-- 100) 125 130 

Preferred - wsowetl 88 91 || 658 May 1952 a, 983... -M&N 94 ae CO =. 100 107. 
Louisville & N: ash ville- aaa lahat 100, 130% 131 | 4448 1955 opt ee JI& 91} 93 Des Moines - oe 50 60 
Mahoning Coal RR__.---- 50 d 900 ....| Oalifornla-——-5s 1951 op 1931_M SN 99 101 First Carolinas 8%_.-_.. --c--- | 95 103% 

Pref (guar L. 8 & M 8)___-- 50d 49 52 | Central Ili—§s ‘53 op '33.-.J&D| 100 yA oe res ' 95 99 
Maine Central.............- 00 62 63 || 65s July 1 1953 o ” 1933. --J&JI} 100 [es jimeenee OMe .....usadsssenene 68 | 70 

ees 7 81% (Se M owa—5s 1953 op'33 AKO 98 bop jitanene S%...cscecssccecuastt Lin 120 
Michigan Central_......---- 100 1000 1600 5s my 1 1942 op. 49 7. es 98 "a SS See rerre: 10 13 | 16 
Minehill & Schuy) way (gu)_. 50d 53 54 | 4s Nov 1 '52 op '32___.._.M&N 95 OF ‘iNew Youk & N. J...cesc+- cn 10»; 105 | 120 
Minneapolis & St Louls___--_- 2% 2% Coe TeeK 448 ‘61 op see 101%} 103% |North Carolina 8%... | 130 | 140 
Minneapolis 8t P & 58 ‘s M_--100| 29 32 58 1951 op 1931 Seen Bie: &N 99 101 San Antonio 8%--......_.. | 103 | 108 

eine 100| 49 53 Se 1952 op 1933......... MAN 99 101 ||\South Minnesota -__....... 100 40 |} 45 

4% leased line ctfa.. ....-. 100} 61 62 581 Pp 1 ee 99 101 Virginia 89 d5 | 5% 
Mississippi Central_--_--.--- eee 7 4%s 1952 op 1932_.-_.-.-- M&N 98 100 | REAL ESTATE BONDS. { 
Mo-Kan-T'ex RR com_.(no par) d 34% 35 4%e 1963 op 1933_.-.-- M&N 98 10) Allerton Cleve Bldg 64s 1945_-_.- 95'4%4| 97 

a i a 100 97% 98 4%s 1952 op 1932_--.-- MA&N 96 99 ||Allerton 55th St Corp(? Y)5 48" 45, 96 | 97 
Missouri Pacific com.......- 100 41% 42 4s 1964 opt 1934_.____)} &N 96 99 | Belmont Bldg (NY) 6448 '44.F&A 9844 100 

_ — pa eeeaeae: 100 9414 95 4s 1965 op 1935__._....A&O 96 99 Biltmore-Commodore 7s '34._M&S/ 102 102% 
Mobile & Birm pref (guar) ----100 78% 80 ||\Colo-Wyo 5s ‘53 op .---A&O 99 101 Bing & Bing deb 64s ff. M&S 9234 93 34 
Mobile & Ohio—See ~~ anna Ry Columbus 5s 1955 opt 1935._J&J| 1004} 102 ||Broadway Bldg (N os 1960. Spc: uportal 
Morris & Essex (guar). __-- 50d 80 81 Dallas—5s 1953 op 1933_..M&8/ 100 102 ||\Bway Mot Bldg (N Y) 68°48.F& 9844! 100 
Nashv Chatt & st tl sate: 100} 160 180 5s 1954 opt 1934 _pihenaaueaweie 100%| 102 ||Bryant Pk Bldg (NY) 6s’ 4338) 964 neem 
Nashv & Decatur (guL&N). 25d 38 40 OP Pee GOS PE sscecoeseene 100%| 102%}'Busb Terin Bidg Ist 58 1960_A&0} 101 pee 
National Rys of Mex Ist pref_100 4 5 6s 1965 opt 1935-......... J&I} 101 103 Chesebrough Bldg 6s 1948.__A&O 984 99% 

Second preferred_____._--- 100 1% 2 BS I9NG ON6 1GGO<cccccces I&S 101% 103 4)|Chic Beach Hotel 6s 1941... J&') 97% 100 
New London Northern-__--- 100} 132 éten 5s 1966 opt 1936_..._._- A&O;} 101 103 Court Sq Bldg (NY) 63'58_._M&N 98 100 
New Orleans Great North..._100 asi — 5s 1951 op l¥v3l_.__--- M&N]| 101%] 103%||Detroit Ho 6%s 1929-41_M&S 98 100 
New Or! Texas & Mexico__-.100} 123 126 Dayton-Agric 5s "54 op '34_.__J&J| 100 102 Det Metrop Bldg 648 1940-M&S|_ 101 103 
N Y Bkin & Man r eet (gu)-100} 120 ....||Denver—5s 1954 opt 1934..J&D)} 100%) 103 Edgew Bch Hotel(Chic)6s '27-'40} 100 101 
New York Central RR__---- 140%} 140% 58 1955 opt 1935--.....- é 101 103 Eppley Hotels 64s 1941____- J&JI 99 100 

Dividend payable tn London- -_|/d145 147 5s 1956 opt 1936... -- 101 103 4 |\/Equit Office Bldg (N_Y) 5s 1952- 89 90 
N Y Chic & St Louls com_-.-..100} 189 190 Des Moines—5s ‘52 opt '32- MEN 98 100 |\Ferry Sta P O (San Fr) 6s, 1934__ 99 101 

Common ctfs of deposit. -.-.100 oa ae 5s 1963 opt 1933_--.___- 98 100 ||50 Bway Bidg (N Y) 68 '46._M&S 97 98 

6% preferred.............- 100} 103 104 First Oarolipae-n 55 52o0p" 32. MAN 99%} 101 Garrett tg (Chic) 5%s 1927-40 994} 101% 

a % "0 bret ctfs of deposit. .--- 100 ue ...-|| 568 1954 opt 1934....... O| 99%] 101 |j)Greeley Sq Bidg es sy aa! 93 99 

& Harlem com (gu) ----- 50\d 172 1797 5s 1955 opt 1935_----__-_ &J 99%] 101 Harriman Bde 68 rs, 99 101 

wf & Ctittttionecocacin Saat fee | First of Chey—5s'52 op’32 M&N| 100%) 102'%|\Jewelers Bidg ca be "40-J&D| 96 100 
N Y Lack & West (guar)....100| 105 106_ ||First of Clev—5s '53 op '33_M&N{ 100 102 Lake Sh Ath Club é at) 648 45 95 97 
N Y New Haven & Hartf____100 47% 47% |First of Minn—5s '51 op '31 M&N 93 97 La Salle Hotel 5 97% —— 
N Y Ontario & Western__-_-- 100 26% 27% 5s 1952 opt 1927......- 93 97 ||Loew’s New Brd 2. oo ‘45-J&D 98 100 
Norfolk Southern_-__.....-- 100} 37% 39% | 6&8 1952 opt ipe2 ree M&N| 93 97 |\Lond Gu & Acc Bldg XChic) 6s *62) 101 103 
Norfolk & Western Ry_----- 100} 157%| 157% 5s a, opt 1933....... M&N 93 97 ‘|'Lords Court Bldg § § 740 1 hat ee &D)| 98% 994 

Adjustment preferred. ---.- 100} 83% 86 54s 1951 opt iat OTS: M&N 95 100 |,Mack Trucks R 927-40. tel aaa 
No Carolina (guar 8o RR)_-.-100| 140 __.||First of Montgomery 56 '54 op '34| 100%| 102%4|)Mad Sq Garden Ist eye 1o4s- M&N!| 105 106 
Northern Cent (guar Pa RR). 50\d 81% 82 5s 1966 opt 1936... ..--- &O| 101 03 || Master Printers Bldg 64s °46.J&J 97 100 
North'n N H (guar B & M)-_-.100 95% ____||First New Orl 58 °44 op '34 M&N;| 100%! 102% | Morrison Hotel (Chic) 6 %4s'39 A&O 98 99 
Northern Pacific Ry--..---- 00 82 821¢||First Texas—5s "42 op ‘39. MAN 100%} 102% |Munson Bldg (N Y) 6%8'39.M&N| 101 102 
North RR of N J (guar Erle)-100| 67 70 58 1943 opt 1933..-.... M&N} 100%] 102%||Nat Press Bldg (Wash, D ©) 68°59) 101 102 
Northern Securities Co stubs_--_-|d 130 135 58 1965 opt 1935-_.......- &S| 100%} 102%|\One E 55th St Corp 644s '45_J&D 97 100 
North Pennsylv (gu P & R)-. 50\d 83 : 5s 1966 opt 1936__-____- &O} 101 103 ||One-sixty five Broadway Bidz 
Norwich & Worcester pref__-100| 128 .---||Fletcher 48 1954 opt 1934 M&N 9914} 100%! | 9348 1951---...-. _F&A 96 96% 

Ogden Mine BRigs Cen N J).100\d 82 ak 44s 1955 opt 1935_____- M&N 99'%| 101 ig lone- Seventy Bway (NY) 6%s'49| 98 100 
Ont Colony (gu NYNH&H)--100} 127 130 Fremont—65e 1953 opt '33_J&D 99 10014||Palace Hotel(San Fr) 58 '45_F&A 99% 99% 
Ontario & Quebec. ......--.- 100|/d115 119 5s 1952 opt 1932_....__ &N 99 10054 || Param Bway Corp en’ 61__J&J} 100%) 100% 
Oswego & Syrac (guD L&W) 50\d 89% e 4%s 1965 opt 1935--___- J&D 98% 99 4} '|Park Lexington Co 68 '53__J&J 91% 92 
Paterson & Hudson River_---- 30 d 59 62. ||\Greensboro(NC)5s’53 7 "83 A&O} 100%) 102 44 || Park Row Bldg 68 1943____- A&O 99 00 
Pennsylvania RR.-...------ iid 58% 58% ||Greenbrier 5s 1964 opt 1934_A&0)} 100 102% || Pennsylvania Bidg 68 1939.._M&N| 96 97% 
Peoria & Bureau Val (guar) =-100 119 123 5s 1965 opt 1935___-__ .-- J&d}| 100 102%) Plaza Office Bldg Ist 6 Ks ‘46M&N he ee 
Pet D2 BNR. ocessaenne 100 20% 23 Ill-Midwest—5e ‘53 op °83._A&0O/} 102 103 4) Postum Bldg 6448 1943__._M&N 99 101 
Pere Marquette Ry com_-.-- 100} 121%] 121% 1954 opt 1934....... J&D| 102%} 103%4|\Quincy Station PO (Chic) ée'1 19a) 100 102 

Common ctfs of deposit....100 ae ae 5a 1955 opt 1935........ M&N| 102%] 104 ||Realty Assoc Sec Corp 6s '37_J&J 97 100 
a er tapapapae 1 91% 91% 4%s 1956 opt 1936... _- M&N 98 100 ||/Roosevelt Hotel 7s 1943_ .--J&D 102! 104 
Preferred ctfs of deposit___100 ers ~ iowa. 448 1955 opt 1935____A&O| 98 101 ‘St Charles Hotel (Atl Cy) 648 '45| 95 100 
Paice preferreg.......<<0<- 100 95% 95 4 || Kansas Pe | *52 op '32_M&N 98 100 Leet Plaza Corp 68 1945__J&D 99%! 101 
Prior pref ctfs of deposit - --100 alas juan 5s 1953 op ES M&N 98 100 ||Schuite R E Estate 6s 1935_J&D 95% 96% 
Phila Germ & Norris (guar)_- 50/d 123 eviews 5s 1954 ont 34> 98 100 | Sevilla-Bilt Hotel mee 37.-.M&N}| 100 102 
Phila & Trenton (gu Pa RR)-100] 211 ‘ 8 1964 opt 1934....... 98 100 | Shelburn Inc(AtiCy)64s'40_-J&J| 99! 100% 
Pittsburgh Bess & Lake Erie... 50/d 31 33 ry 1964 opt 1934_._..... 98 100 Shubert Theat 7s 34 (with warr)_| 111 112 

eases 50\d 61 ea 44s 1965 opt 1935 ) 95 98 | Sixty-One Bway 548 1950.__A&O 99% 99% 
Pitts Cinc Chic & St ee 98 Spe Kentucky —5s 52 opt '32_..M&N/| 101%} 103 4 Gen mtge 7s 1945_ 97 | 97% 
Pitts Ft W & Chic com (gu)_.100} 142 145 5s 1943 opt 1928_....... P&A} 100 101 | Stanley Real Est 54s "45 _ -J&D 101%} 102% 

Preferred (guar Penn RR)_-100 149 151 5e 1954 opt 1934....... J&I| 102% 103%. State Randolph Bid 6s’ 37. M&S) 10144} 102% 
Pittsburgh & Lake Erie_____. 50} 170 172 Liberty Cent—5s '52 op ’32_ aie 98 100 Stevens Hotel (Chic) 681945 J&J; 10) | 100% 
Pittsb McK & Yough (guar)-.. 50/d 51 ss 65s 1953 opt 1933....___. &N 98 100 | Taft Realty (New Hav No, reread 98%4| 100 
Pittsb & West Va common-.-..100| 130 130% Laneeln—-iie’ 1951 opt 1931_ MEN 99%| 100% Transp’n Bidg(Chic)6 henge 742 98 | 99 
Pitts Youngst & Asht pref...100) 145 mune 1943 opt 1928....... M&N 9944! 100% Trinity Bldg 54s 1939____- J&D) 102%!) 103% 
Prov & Worcester (guar)..... 100} 170 can 5a 1942 opt 1927......- M& 99% 100% Tyler Bldg 6s 1953___..__- &O| 96 98 
Railroad Securities Co— 4\%s 1965 opt 1935... ___- 12 98% 99%,,Un Masonic Temp } ag Sie 1949 98 99 

4% Il) Cent stk ctf s008....1089 75 76 44s 1966 opt 1936_______ I& 99 100 ||\Van Sweringen Co 68 1935..F&A cshi Sie 
Reading Company-.-.-..------ 98 98%) Louisville—5s 1952 opt ioagMen 101 103 ||Varick St Sta P O (N ie} .* 1941; 100 102 

igs preferred...cccccceccce 30 d 41 42 Maryland-Va 5s '55 opt ‘65.Mas 101%| 103\%'|Wab-Monroe Bldg (Chic BR ‘45) 100 102 

fea 50 44% 45\% 5s 1956 opt 1936........ 101% 10316 Wadsworth Bldg(N Y)6s '53_A&0 98 100 
Rensselaer & Saratoga (guar).100} 131 134 New York 58 1953 opt 1933- Jes 100%| 103 Wardman Park otel 5s Toa 99 100 
Rich Fred & Potom—Com-.-.-.100} 290 nae 5s 1955 opt 1935......._- J&JI} 101 103 Washington Bidg 6s 1940___J& 98 100 

Dividend obligations...... 100} 290 297 58 1956 opt 1936.._.__.- M&N! 101 104 White Motor Realty 6s 1027-40.. 994%} 100% 

$ ee, ee 100} 290 abel Woodbridge Bldg 5%s °41.__A&0 99 101 

o a sen at eae ns 100} 290 = 
Basis. d Price per share. not per cent. /f Flat price. &k Lastsale. ‘i~“london. s Nominal. sale price. *Newstock. u Ex-stock dividend. 


+ Bx-dividend. v 
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ROTICE.—All bond prices are “and interest” exce 


PUBLIC UTILITIES 


and electric railways, gas, electric, power, water and telegraph and telephone 


companies.) 
except where marked “f’” and income and defaulted bonds. 
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ndack Elec Power Oorp 
sg 5s gr aa 
P&L 


toona & Logan Val Elec Ry— 
Cop « 4s 1933 gu____F&Al15 
Commonwealth Power— 


& ref 58 1956 M&N 
alachian Power Se1941 28D 
124 ed 





kansas issouri en 
as mtge 6s 1953-...----. J& 
eb 6s 
kansas 
ist & ref 5s 1 
More St Ky—see Phila Co 
anpaneee Water Co— 
t M 5s 1956 series A__._A&O 
4! (Wis) L é Md Bt R 
st M gold 56 1 
tabula Water / AM 
1927 








Atlanta Gas L 5s 
Atlanta Nor R 
Atlantic Ave 
Atlantic Cit 


fe See Bio MAS 
54_...--M&N 


Toya es 
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Atlantic Olty (N J) Gas 
ist g 58 Jan 1 "60 opt ‘20. -3&J 
let & ref g 58 '42 opt '12-.A&O 
A ta-Alken Ry & El Corp— 
August Ry & E 
Aurora Elgin & Chicogo RR— 
E&O let “6 od vey 
Bs. ‘t & Ann 8 iy 
yi 1 
Traction—sSee Un Ry 
ngor Hydro Elec 54s '49- M&S 
Beugor Ry & El ist 5s 35-53 & 
Bayz Counties Pow be 1930.._M&8 
MED 
Beaver Val Tr gen ” 5s '53.M 
Be'l petepbooe of Canada— 
Be}! Telep Co of P enusylvania— 
let & ref 58 1948 ser B_.__Ja&J 
A&O) 
Beloit Water, Gas & Elec Co— | 
lat g 5s 1937 M&s) 
ef 58 1939 
st con 5s 1935_- MAN 
let mtges f 6s 1956.___A&O 
Binghamton (N Y) Gas Works 
mton (N Y) L H 
wae ret 5s Feb 1946 
Biriningham Elec O 
let & ref 68 1954. 
Birmingham Ry Light & Power— 
Gen ref g 4448 '54 op '09-_A&O 
5a 1954 ser A... _A&O 
ize m 5s 1954 ser B..... -J& 
Mtge & col tr 5s 51 ser A_A&O 
BI er S8t&FulFy-—-See NY Rys 
Boston Con Gas deb 5s '47__F&A 
Boston Hlev Ry 48 1935--- 
Ded 6 47aet Nov sSet~- --M& 
Deb g 5s Dec 1942 
West 


Auburn & Syracuse Klec RR— 
k fd & 5s Dec 13 "35 opt 488 
sot & re £ 58 1946 0 wey 
‘ 
Be Benes gee Ue 
eagor (Me) Pow 5s 1931.-M& 
Beaumont G L 68 1944 
let @ 58 1955 ser A_____._ Ma&s 
Ist & ref 58 1960 Ser C_ 
Benton Harbor-St Jos Ry & & Lite 
Berlin Elec Elev & Underg Rys—! 
lst 58 1938 
A&O 
Binghamt'n Ry 5s a op ft) MAN. 
A&O 
Birm Knox & Atil—S8ve Phila Co 
Ww 
as ham Water Works Co— 
<D 
Blackstone Val G & IC ba '89- 383 
Blue Lakes Wat Ist 6s ‘38_.M&s 
M&N 
Deb g 4s 1 1937... yf 
nd St 58 1932._...M&N 
M&N 
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115 
X14 
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99% 
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Liss ug 1 1932. -F. 
Wore St Ry 48 '23_-_-F&A 
Boldgeport Gas Lt 4e 1952..J&J 
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(||Central Indiana Power Co— 


104% 
99 


102 — 


109 
103 


15 
93 


ana River ae Co— 
Ist & ref 5s 1954 Ser A-__M&B 
10-yr sf 64s 1934 M 
Bway & 7e 
Bway Surface R 
Bronx G & E 58 1960 
Brooklyn Borough Gas 
lst M 58 Mar 6 1938 
Gen & ref M 68 1963 
Bklyn City & New RR—See 
ove City RR ist 58 oat dad 
"27-35 ser A..J&J 15 


3-year 
Cent Un Tr temp ctfs dep-.-. 
Temp ctfs dep stamped --. 
Bklyn Hte lst 58 91. -- B&O 
Brooklyn Queens Co & Sub— 
let Mg 1941 (stpd)._J&d 
lst con 58 ov Be 10 41 (stp) Mar 
Bklyn Un Elev J 950.__F 
Stam 
a nteed 
ta guaran 
eed ar lst 58 1944._A&0 
lst gold 4s Jan 1 eet. J&J 
Atlantic Av con 5s £31 18) 
Bklyn Bath & WE5s ‘33a&O 
Bklyn Un Gas lstcons 58g "45M& 
lst lien & ref 68 '47 ser A_ "MEN 


P Co 
Buffalo City Gas g 5e 1947_A&0O 
Buff Gen Elec list 5s 1990.-584 
lst ref 5s April 1 1939_.._J&J 
Gen & ref 58 1956 Ser A__F&A 
Buff Niagara & East Pow Co 
Conv deb 58 1930 & 
Buff & Niag Falls E! L & Power— 
lst gold 1942 Aang 
Buffalo Ry—See Intern 
Burlington (Vt) G L 58 1955. Fa3 
Burlington (Ia) Ry & Light— 
lat Wat © 58 1932 o eo, - ee 
Butler t Cosf 5s 1 
t 21931 &Si 
Butte E1&P ist sf 5s '27-' bt TED 
Oalifornia Electric aft ta. Mie 
lst s fg 58°48 op aft’ is &8 
Oalifornia Gas & +8 
Gen & col tr tre 5s 1933_M&8 
Unif & ref g 58 '37 ops f._M&N 
Cal Cent Gas oe El "B1_F&A 
alifornia-Oregon Power— 
lst & ref 6s 1942 ser B__.__J&J 
lst & ref 5 4s 1955 seriesO 
Conv s f deb 7s 1944 N 
Cal Pac Ry—See Pacific Elec Ry 
as & Elec Co— 


cago 
lst M rehab 5s ‘2 “27 iz oR, ae 
Camder & Sub 


Oanadian L & P ry AY "14 ig Sad 


New bonds 

Oanal & Olaib RR—Seo NO Ry &L 

Canton-Akron Con a 58 "34 Jas 

Canton Elec Co 58 1937-.-.-- 

Oape Breton Elec Co 58 '32_J&J 

Oapital Traction (Wash, D 25 
st g 5s June 1 19t7 J& 

Narbondale Ry 58 N Ad i833 

Carolina Power & Lig 

_ lst & ref 5s 1956 





| 


lo 





1928 
|Central Calif Trac 5s 1936_. ALO 
Certificates 
Cent Crosst’n RR—See N 
Cent Dist Telep Ist 58 '43._J& 
Central Gas & Electric Co— 
First lien coll trust 6s '46- wes 
3-year 6% notes 1929____M& 
Cent Ga Pow—See Ga LP & Rye 
\Cent Hud Gz as & Elec Corp— 
Ist & ref 5s Jan 1957____.M&S 
Cent Illinois Lt lst 5s 1943. A&U 
Ist 6s 1943- ees 
Central Illinois Public Service—- 
Ist & ref gold 5s 1952____F&A 
Ist & ref 6s 1944 series O__J&J 
Ist & ref 54s 1950 Ser D._J&D 
[st & ref 5s 1956 ser E___M&N 


ee 
i i i 


rh 107% 
& Bk 





Cent Indiana Gas 5s 1931__.M&8 

lst & ref 63 1947 ser A.___J&J| 
i: 2) =e -M 
Oentral lowa Power & Light— 
lst M 68 1944 ser A___.. _M&BR 
Conv M 7s 1934 ser A___M&N 
Cent Maine Pow 5s X eel 19 M&M 

Ist & gen 6s 194 

Ist & gen 5s 1059, ou a 

Ist & gen o4s F&A 
Central N Y Gk E be 164i - far 
Central Power Co— 


Central Power & Light-- 
Ist 58 1956 F& 
Oentral Ry—See Un Ry & A (Balt 
Central Traction—See Phila Co 
Central West Public Service Co— 
1st 1 col 4 8 1956 3 S- NON 
er sane ees 7” 
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103 
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75 


95 
93 
101% 
80 
100% 
60 
101 


103 
101% 
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100 14 , 
10334! 


osicll 
110 
101% 


“Chi 


\i}Com'wealth El 5s June 


}}Commonwealth Power Cor 





Chicago Aurora & Elgin Co 
Deben 68 April 1972 
Chic havere A & Elgin RR— 
lst & ret 6s 1951 
Chicago City & Connecting R 
ole © 22 6 Ge Jan 1 1927_A& 
Cosenge o City Ry lst 5s '27__F&A 
orth Shore & Milw RR— 


Ist & ref 5s 1956- 
Chicago & Oak Park Elec Ry— 

Lake St E] Ist 5s 11038 gu._J&d 
Chicago a> $175 

lst old 1927 opt_Fa&Aa 

Ctfs of deposit 
Cons M 5s ser A Feb ‘37.088 
Series B Feb 1927 

Pur mon 4-5s Feb ‘27 opt- ers 

Adj inc 4s Feb 1927 opt__.May 
Chicago Rapid Transit Co— 

lst & ref 6 

lst & ref 6s 1953 

Adjust deb 6s July 
Chic Sou Bend & Nor Ind RR— 
Ist gold 5s Jan 1 1937___._J&J 
pewa Power 6s 1947_._.J&D 
Chris & 10th Sts RR—See N Y Rys 
Cicero Gas—See NorthwGL& 
Cincinnati Gas & Electric— 
Ist & ref 5s 1956 ser A___A&O 
Pri&refM 5 et 61 B_A&O 
Oin Newport & L& 
lst ref 6s 1947 ‘caries A...-d&] 
So Cov & Cinc 6s 1932_-_- vhs | 
Cincin St Ry 6% notes '28_M 
Cities Service Co— 
Ocav 8 & deb 7s '66 ser B___J&J 


Conv deb 8s 1966 ser 5. ¢a3 
Ref deb 6s Jan 1966 
Olties Gonvice Power & Ligke 


& P (Johnst'n, Pa 
wor 5s ry opt 1914__M& 
Citizens R & Lt—See Muscatine 
Citizens ge op —tee Ind Tr & Ter 
Citizens Tract—See Phila Co 
Oity Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Wash Rea t 
City & Sub Ry—See Wash R & Hi 
Oity Water (Chattanoo 2 
Ist 5348 1954 series 
Olev El fil 1st 56°36 Ae 
ev st '39 op '24_A& 
Gold deb 7s 1941 F&Aa 
Gen M 


ont Rs 2 fe 58 193 fas 
eve Ry l opt_._..M&s 
Cleve Southw Ry & ie 

Gen & con 5s 1954 

Cleve Berea & y 3 


5 

whoa 74 
Clinton V W Ist Bs 1030. -PR 
Coast Cos L&P ist 58'46 op_ rea 
Colorado Power Ist 5s '53__M&N 
— G & E Ist 5s '27__J&J 


5% a 
— ia (S ©) 
t Msfe dsl u& 
Col , 4 LEN Bee Ool Ne&Zan 
Columbus Dela & Marion Elec Co 
is = + $g June 1937 
8 ref 6s (stamped) 19387.... 
Conv deb 66 1935 ser A___A&O 
Columbus (Ga) fie ral Power— 
lst & ref 6s 1947 ser A____ J&D 
lst & ref 58 1954 ser B_.M&N 
Jolumbus(O)Gas Ist 5s g'32_J&J 
Columbus (O) Interurban Ter Co 
lst guar 5s 1935 J&D 
Col Lon & Spr Ry—See IndC & E 
Colum & 9th Av R—See N Y Rys 
Columbus (Ga) Pow 5s '36_._A&O 
Columbus Ry, Pow & Li ght— 
lst ref & ext sf 5s 1940. _A&O 
Ref mtge gold 6s 1941__._J&D 
Col Ry Ist 4s ‘39 opt *14__Q-J 
Col St Ry Ist 5s g 1932__. J&J 
Cross St Ist 5s g 1933__J&D 
Com'cial Cable—4s g 2397___Q-J 
Commonwealth-Edison Co— 
Ist g 5s June 1 1943___._M&s 
Ist g 6s June 1 ehentineenaems: ” < 
Ist M 5s 1953 &J 
lst M col 5s 1954 ser B__ “je 
lst M col 4s ‘56 Ser C__A&O 
'43_MA&S 
Com'w'th L & P 6s 1947__._ M&N 
Tae 
S fg 6s May 15 1947_ an 
Gen & ref 5s 1939______ &J 
| Gen & ref 6s 1972 ser B_ --383 
Commonwealth Wat 5%s A 1947. 
lst m 5s 1056 ser B &A 
Compt Hts & Mer Ter—See Un 
‘onestoga Trac Ist 4s 1950__J&J 
Coney Is! & Bklyn RR 4s '48_ ry 
| Oonsol gold 4s 1955. .._.c3& 
. BC & N Ist cons 5s 193927383 
;Conn Light & Power— 





Ist & refs f7s’'51 ser A__M&N 
Ist & ref 5%s 1954 ser B__F&A 
ist & ref 4)48 1956 Ser C__J&J 
Connecticut Power 5s '63__A&0O 
lst & coll trust 5s 1956____J&J 
Conn Ry & Lt 4%s 1951____J&J 
Stamped Snerastesd optional _-_ 
Conn Ltg & Pow 5s '3 &J 
oan Riv Pow Ist 5s 1937 --J&D 
Connellsv Wat 5s Oct 2 '39_A 
Gold 5s 1951 
Consolidated Cities L, P & Tr— 
ist lien 5s 1962 stamped___J&J 
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f This price includes accrued interest. k Last sale. 
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r Canadian price. 


























































































Fes., 1927.) PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bonds. Bid. | Ask. Bonds. | Bid. | Ash 

Consol Gas of Balt 5s 1939__J&J East Bay Water S260 1 5 1946 PS ie --..-||Helena Lt&Ry list 5s "250 _M&S f éuod = 
Gen gia pr 1954.___.A&0O Un & ref 7s 3 -“M&s eal ..--||/Herkimer Oounty Light @ Power 

Consol ;Gas Elec. Lt & P (Balt)— Un & ref 6s 1942 po ft nee Masi -... cosa. EE teh itl J&J| 99 101 
Gen g 4s Feb 14 1686... J&J Un & ref 6s 1944 ser C___M&s enna .---||Hest Man & Fair Pass Ry—See P hila RT 
ist ref 6s 1949 Series A_ &A Unif & ref 6s 1955 ser D__M&S aude ..--||Home Telep & Teleg Los Angeles 
ist ref 54s 1952 Series E.M&S Unified & ref 5s 1956 Ser E M&S ones amne Cal) Ist 5s as se ceitiatninalll J&J| 100 see 
ist ref 58 1965 Series F___.J&D 5K% e gold notes 1928...__F&A aN ited’ lst refunding 5s 1945... __ J&J| 100% ea 

onso]l Gas N J 5s g 1936____J&J East oe Moms Tel & Tel of Spokane— 
lst ref 58 1965._________ A&O lst M. & ref 6s 1953__..-- 107 108 st M g 5s Ma 18°36. MENLS 99%| 100% 
Jonsolidated Gas (N Y)— E St i? & Interurb Wat 53°42 a3 93% 9416 Houghton Oo (Mich) Elec Ligh 
Deb 5348 1945........-- lst M Spee 10) 102 lst g 5s Jan i 1927 eopt____J&J 99 100 
Underlying cos—See N Y G E L East St lose (Il) Lt & Pow— Houghton Co Trac Ist 5s '37_J&J saat meine 

Consol Hydro-Elec Wks of Up SN ole erendenal ee .---|/Hous Home Telep 5s 1935..M&s| 99 101 
Wuerttemburg Ist 7s '56__J&J East St Louis & Suburban Co— Houston Lt & Pow 5s 1931__A& 100 100 

Oon Ry (New Hav)deb 4s'54_ “3R3 Coll trust g 5s 1932 opt _.A&O} 8&6 rt) Ist lien & ref 58 1958....M&8| 98% 99 
Deb eer J& Easton Cons El 5s 1949__._._.M&N 99 100 ist lien & ref 6s 1953 ser B.A&O;| 104 damn 
Pe Ge $Ute. sencecceseos East Palm & Beth 6s 193 0. sas ouial 87 ist lien & ref 5s'54 ser O.M&8/ 102 ees 
Deb 48 1956 guar ee Economy Lt & BY Goliet, DD Hudson Co Gas 949._.M&N/ 102 19324 
Cons gold 4s 1930_______ hy ist M sf gold 5s 1956____J&D} 100%! 101%||Hunt’g’n Wat Ist M 6s 564A M& 103 1 

Oons Ry & gal (Salt aisaviine Ut “one Elec lum A Boston— Ist M 5s 1954 ser B____- Mas 95 96 

Cons Tr (N J)—See Pub Ser Corp % gold notes 1928__J&J_ 15} 100 100 4||Hydraulic Power of Niag Falls— 

Consolidated Wat of Utica— “if Bion Seo Kines OORL&E Ist & refunding 58 1950...J&J| 103 sities 
Ist ref 544s 1960 Ser B__.__A&O Editon El tir iN Y)—See N YG Ref & impt 5s 1951_-_-.- &O} 103 tame 

Consumers El L & P (New on — Edison Elec Co (Lancaster)— Idaho Power Ist 5s 1067. -- as 98% 9 
lst M 58 1936___...__.__- Refunding 5s 1943_____-_- F&A} 101%} 102|/l Bell Telep Ist 58 1956-—-ae 103 %| 1 i 

Consum L H & P Co (Eliz, N - Eighth Ave RR—See N Y Rys Illinois Cent Trac 5s 1933. 3ED 91 
| eee ss & Elec & Peop—See Phila Rap n Illinois El Pow Ist 6s 1943__A&0| 103 105 

Oonsumers Power Co a ae Electric Pow ym Corp ( ny)— : Illinois Northern Utilities Co— 
lst vt ref 5s 1936 FJ 38 -3ag lIstsf6 / See & 99% 99% Ist & ref 5s 1957 opt__-_-. A&O| 95% 96% 
ist 1 & unif 5s ser C 1952 Electrical ities Corp— flinois Power & Light Corp— 

Ist 1 & unif 5s 1954. “Men Coll trust s f 5s 1935 opt._._F&A 97% 99 lst & ref 6s 1953 seris A, A&O 103% 4 

Continental Gas & Electric— Coll tr 6 f 5s 1955--.---- A& 97\% 98 Ist & ref 544s 1954 Ser B__J&D} 100% 1 

lst lien coll tr 5s 1937... Man Coll t 58 1956. .........- J&I 97 98 Detenture 78 1953_-.-. _- G20 19834 5 
I le A& Collat trust 5s 1956----_- M&N| 97 98 4!/ Dlinois Fewer lst 56 1933_._.3&D| 96 7% 
p meny tr 7s 1954 ser 427-7 FEA Eliz Plainf & Cent 4 —  lUltlCtwt””:CO 104 eed 
Sec 64s 1964 series A____A&O Eliz & Trenton RR /Serv Corp Ist és 133° SPR LACE SF T&D;} 100%} 101K 
Jegenhagen Telephone Co— Elmira Water, A? & RR— THinots Valley Rv Ist 56 °35_ Mas 97 avon 

ternal s f 6s e860... AROS Ist & con g 58 1956_-__-__- M&B| 98% 99 | Illinois Water Service Co— 

Urosstown St Ry—See Col Ry & El] Paso E!] Co one tr g 58 °32_ 3s phates ined lst Mtge 5s 1952 + A_...J3&J wniadead 95 

Oross St Ry—See i Tr (Buff) lst M 5s 1950 Ser A_____- 99 100 Indians Volumous & & 'Trac— 

Suban Telephone Co— mcr Deeeetes Electric = Gen & refg Se 26 i. *11..M&N 4% 
ro ae Ge ee 1941. Mae SRE RS M&N} 103 cima Col Lon & S 5s ° &O 29 
tk £3 ere J& -ty das & Electric Co— Dayt Spgef & Urb 5s '28..M&N phe a 

Oumberland Co (Me) Pow & "ad en & ref 6s ser A 1952_._._J&D} 103% ..---||Indiana Electric O 
I a J&D Empire Gas & Elec and Empire lst M 1947 series A___.M& 100 ones 

Oumb'land T & T 5s 1937_._J&J Coke jt ist&ref 5s '4 ‘4lopt_M&S8;} 98% 99 lst M 6s 1953 series B__F&A! 104 105 
Dakota Central Telep Co— Empire Gas & Fuel (ndiana Gas Utilities Co— 

Ist gold 6s 1935_._._____- & Ist&ref conv7 Ks "37 ser AM&N} 108 108% BO J&I| 95 

Dallas Gas Ist 6s 1941__.___ A&O Ist & ref6s'41 (with Herd yo 106%} 106}4||Indiana Ltg 4s 1958 opt__._F&A 86 wee 

Dallas Pow & Lt 6s 1949___ _J&J Equit G & Utica 58 1942_A&0} 101 103 Indiana & Mich El be. 957__F&A| 100%] 101 
ist g 744s 1949 series B___ Equit Ill Gas, Phila. 5a g '28_J& 104% send Ist & ref 5s 1955_.__--_- M&s| 98% 99 
Ist g 58 1952 series C_____ &J Erie Rys—I\st 6s 1954-_._-- ASO 95 ....||Ind Nat Gas & O—See Peo G L&C 

Dallas Ry & Terminal Co— Erie E] Motor sf g 5s 1941A&0 95 97 Indiana Power 6s 1944._..M&N wakes within 
SO I&I Erie Ltg Ist M 58 1967.-_A&0 ia ares eae lst lien 744s 1941 ser A__M&N anki mais 

Dauville Tr & Pow Ist 5s '41_J&J ‘i Erie & Suburban a A 5s '41_A&O 84 85 ||Indiana Ry oa — 5s ‘43__J&J enue ahve 

Darby Med & Ches R poor Phila R Tr Evansv G & E L §s'320 ay J&D 99%} 101 Indiana Service 

Dayton O) Gas 58°30 op'15_M&S 100 Bucelsior Springs Wat & El— lst & ref M bs son 1 Pr 1950__3&J 94 85 
Dayton Ltg Ist 58 '37 op’12- 55) st M 68 1932 opt_____-- J&D wiviel ----||. Adjustment mortgage_-._--_--- S 06 K 

cartes Pow & L Ist 5s '41_J& me 25. & Clarksburg Trac— as 7 Union re 

Sp & Urb—See Ind Col & 4 iat 58 1938 o 4 1913---A&O 92 93 at 6 5s July oF 108 08_A&O 5 vane 

De lance (O) G&E 5s 1942. _ M&8 ves 5 ays. Elec Light Co— 1, ana Nor ie Z oh 933_A&0 5 pais 

Delaware Co & Phila—See Un P& 58 1945 series A_...J&J} 1034; ----||Indiana Colgmebes & Sou Trac— 

Denv Gas & El Ist g 5s '49_ man mt River Power Co— lst M g 6s Feb 1 1948_.._F&A 98%} 101 
ist & Ref 58 1951_._____- M&N, Ist M 6s 1929-1963___-__- J&J} 100 102 ||Indianapolis Gas 2 1952..._A&0/ 99 400 

Stamped as tot - tax bi aed Federal Light & Traction— Indianap L & H 58 1940_._-A&O| 101% 2% 

Denver Tramwa Ist sf g 5s 1942 ops_-__-- M&si 95% 95! inpaaae & Be & Martiasv Rap Tran— 

Gen & ref 5s 1 50° seriesA__J&J, NE 954 95) lst g 58 1924 opt---_------ I&J 65 70 

Venver Tramway Power Co— Ist lien g 6s 1942 stpd___._.M&S/ 103%] 103 inviemee Newt Onntle & Eastern— 
lst timp g a C3 o ‘08_ ont Debenture 6s 1954 ser B__.J&D| 97% 98 i) eee 14 wtin 

Ext at 6% to 1927__...__-_- '|Fed St & Pleas Val—See Phil Co Indianap Nor-——See Un Tr of Ind 

Denver y da he , Ae Go! Federal Water Service Corp— Indianapolis & Northwest Trac— 
lst M g gu 5s 1927-40_.__M&S » Conv deb 6s 1996 ser A_ PMS 104%; 105% lst g 1923 ext to 19233. _ M&S 70 73 

Derby Gas & a -ctric Corp— \||Florida Pow & Lt Ist 5s "54_J&J 94% 944||Indianapolis P & L 681936__M&N/ 103%) 104% 
Ist lien 5s 1946 F&A| '|Florida Public Service Co— Indianapolis & Southeast Trac— 

Derry (N H) Elec 8s 1951__M&S Ist M 64s 1949__-.....-. F&A 99 4 100 lst OBO SGserscenece Jasif -..- osteo 
_ - eee erie _J&D ist 6s 1955 series B____-.-- A&O 97% 98 Ind Shelby &SE5e819032.-J&Jif ___. éban 

Des Moines & Cent Ia Elec Co— \|Florida Telep Ist 6s 1945- -—eo 96 100 Indianapolis Trac & Term Co— 

S F 6s 1937 opt series A___M&S| \|Ft Pitt Traction—See Phila ist 8 f gold 5s Jan 1 1933. -A&O 94 96 
3 F 5s 1937 opt series B_..MA&S| _'|Ft Smith Light & —” Indianap St gen 4s 1933___J& 64 65 
Des Moines E} 5s 1938__M&N! Ist M g 5s Mar 1 ‘36 opt__M&S 0 omnn Citizens’ St con 5s g '33- “wen 84 86 

Des Moines City Ry 5s '36__J&J Ft W Van Wert & Lima Trac— Indianapolis Water— 

Des Maines.Elec Co— ‘| Ist M g 5s 1930 guar___-- JaJ/f 26 29 (st & ref g 4%s 1940 opt..J&J, 94%, 9534 
lst M 5s, 1938___.......M&N Ft Worth Pow & L 5s '31_.F&A); 100 oneal lst lien & ref 5s 1953- od 103%} 105 

Detroit City Gas Co— 42dStM&StN Av—See 3d Av Ry Interborough-Metropolitan Co— 
lst M 6s 1947 series A___ J&J Galesburg Ry . & Power— Ooll trust g 4s 1956___-A&O s 20 
lst M 5s 1950 series B__.A&O Con 58 Oct 1934... ... J&D 98 — Guar Trust Coreit of Gop sit_- wipe: ane 
Vet & Sub Gas Ist 58 "25 J&D Galesb Ry & L 50 1954...-9,--- 98 ..--|\Interborough Ra Ds Tran 

Detroit Edison Ist g 58s 1933_J&J Galv Elec Co Ist 58 '40 op__M&N 884 91 im 4 ref g 5s '66 op oar : Jus 78 78 
ist & ref 5s July 1 1940___M&S Galveston-Houston Elec Ry— MOE... o-ccccconseceeuss 78% 78 
Ist & ref 6s July’40 ser BLM&S lst M sfg 5s 1954 opt__..A&kO 68 72 60 “notes Se oeeuneabartien'al &O 81 81 
Gen & ref 5s 1949 series A_A&O a 4 % secured notes 1931._.J&D; 96} 98%!) Conv notes i9d977"MaB 9814; 98 
Gen & ref 5s 1955 ser B__J&D as & Elof Bergen Co 5849 J&D 102%| ...- Internat Lo feoe ee Corp — 

Conv deb 7s Jan 15 '28-. F&I15 wm AL ky RKonke -S 5 100 aeiiecd 64% % sec bonds 1955 SerCJ&D 91% 92 44 
Conv deb 7s Feb 1929___F& \Gatineau Pow let Se 106673 97%| 97 Sec 7s 1936 D (with war) J&J 97 
Conv deb 7s Mar 1930... MAS Debenture gold 6s 1941 ses 99%| 99 a hl eS JaI ----| 95% 
Oonv deb 6s Dec 15 1932_J&D Georgetown Gas Lt Ist 5s "61F&A 9814 99 4| International Railwa (Butta 

Det United 448 1932 ops. 78% Georgia-Carolina Electric Co— Buff Ry Ist con Ty Ia 82 84 
lst M & coll tr 6s 1929____J&J Ist M 6% at 1929-7 22D 99 101 || Buff Trac ist 58 194 ‘31-Be6 68 72 
Det Ry Ist 5s 1924-_-__ J&D Ga Row & ff B & N St Ry | Cross 8t Ry Ist 58 @'32.-M&N/ 81 83 

a 2 Ft ay bm & Belle Isle— Georgia Light mew & Rys— ; || Buff Bell & Lan 5s 1927_-J&D 99 100 
r 1 1928_._._A&O lst liens f BS 58 1941 0 Mas 93 97 || Buff & Lock ist g 58 1938__J&J 63 63 
Sy . “ol Short Line R Cent Ga 5s "38 opt'l3 M&N| 97'%| 9814! Buffalo & Niag Falls Elec a AT; 
Oe OM g 58 Jan 1933__._J& Gen ia Ry x Elec 58 1932..J&J} 99% ee Ist M 5s gold 1935-_-.---- &J| 76 81 
Det & Pt Huron Shore Line— efg & impt g 58'49sf_..J&J| 9914) 99%] Internat Ryref5s"620p_M&N| 62 63% 
Ist gold 5s 1950.._____- J& A iloete Seas St 5s 1939_.J&J| 98% 994 |International Telep & Tel 
Det Ypsil Ann Arbor & Jack— Georgia Elee Lt 5s 1930__J&J 99%} 100% Conv deb 20-year ag ¥ 4 M&S 109%} 109% 
1st gold 5s 1926---._--_.- F&A Atlanta Northern Ry Co— \|Interstate El Cor as 1933 - rs 99 10 

——- Pow & Transmission— lst guar 58s ‘54 0p '90_._J&J}| 96 98 || Debenture 7s 1 96 99 
NN i as ac i A&O! 97 Georgia vols & Power— '| Interstate Natural Gas 6s 1936 

DDE B &B _—— Third Av Ry ist & refs .. 5s 1954 opt_-_A&O/} 104%) 104% without warrants -....------ 101%4| 102 

Dubuque Electric Co— Gen M eee A&O| 107%)| 107% \Interstate Power Co— 

3 — see A&O Gen M a p41 gaia ce M&N! 105 10514 | 1st M g 6s series A 1944.-J&J| 102%) 103% 

Duke Price Power Co— | Grand Rapids Ry Ist 7s '39_M&N 50 84 || lst M g 6s series B 1944_-J&J| 102 104 
lst M s f 6s 1966 Ser A__M&N Great Cons Elec Pow (Japan)— General 7s 1984.-----.--- J&J| 101% 10234 

Duluth-Superior Traction Co— | Ist M 78 1944_---_.... &Al 99 99% |Interstate Public Service Oo— 

Duluth St Ry Ist g 5s °30_M&N lst & gen 64s 1950.__.__ J&I 96 96% lst & ref 548 1050 ser C__A&O} 101 102 
Gen M 5s 1930----_--_- MEN; Gt Falls Pow Ist 5840 op--M&N| 103%4| 104% |Interstate Rys—Cell trust g 4s f 

Duquesne Light—See Phila Co Great Lakes Power, Ltd— | 1943 opt 19 itcicesneas &A) 4845) 49 

Duquesne Trac—See Phila Co Ist M 6s 1927-1944____-. M 101 103 ||\Iowa wo 3 Light— 

Eastern Connecticut Pow Co— Great North Pow 5s 1935-.-F&A 100 100% Ist M 6s 1955 A ‘cient M&N| 103%] 105 
lst M sf 5s 1948 series A_A&O Great West Pow 58 1946 op__J&J} 100 101 || Ist 5%s 1956 ser B_-_--- &N; 101 102 

Mass Street Ry Co— lst & ref 6s Mar 1949____ 102%| 103M \\lowa Ry & Lt (Cedar Cee eT 

Serial ref 6s Jan 1928-1929__ -- lst & ref 6s 1952 ser C____F&A| 104 105. || 1st & ref 5s 1932 opt "15-.M&8| 99 100 
Ref M 4s 1948__-__---_- 3e3 5-year 5% % notes 1930_.M&N2] 100 100% Ist & ref 58 Oct 1945-_-__-- M&N adhacd es 
fs FS” eS Green Bay Gas & Elec | lst & ref 5s Oct 1945_._.M&N —eeipte pyeae 
Ref 6s Jan 1948 ser C_ “MESIB Ist & ref 58 1935... - M&N 99% ----| Iowa Southern Utilities— 
Ref 6s Jan 1948 series D_A&O Greenwich Tram Ist §3 '31__J&J 874% ----|| let & ref 68 1943_....... F&A; 101 102 
Ref 6s Jan 1948 series E.M&N Gulf States Utilities Co— || Ist & ref 5s 1950__--.--- J&J| 97% 98 
Lynn & Bos Ist 5s g '24__J&D Ist M & ref 5s 1956 ser A- M&S 95% 95%) Ironwood & Bessemer Ry ° + Ligne 

Extended to 1929._.____.__ Hackensack Wat 48 '52o0p'12J&J|_ 87 874)|_ Ist sf ¢ 58°36 opt after’ 9834! 100 

Eastern Mich Ediso Cc Hamburg (Germany) Elec | Itallan Public Utilities 7s 3 I&I oun aa 
| PP? Extl gs f deb 7s 1935. -M&N 101 z6 102 Jackson Cons Tr—See Mich K.Ry 

Eastern N J es oy 6s 1949 T&S: \||Harrisburg L & P 58 1952__F&A} 1002 101 4% |\Jackson (Mich) Gas 5s g'37_A& 101%, 103 
lst M 5s 1949_--.__.-- +4 Hart St Ky—lst g 4s 1930..M&s 93% ----||Jackson (Miss) Public vice—- 

East’n Ore t Ph Pe 6s 1929_ ALO. Harwood E] 5s ‘39 o '14._._.J&J| 102% ----|| Ist M 6s 1934-...-.--.--- A& 101% 102% 

Eastern Pa bike Ist 58 1936_J&J, lst & ref sf g6s'42 0p._..M&S| 107 nn 3 > re onne 

Eastern pe 2 Co a hecer 1928_ nae Havana Elec Ry, Light & Power Jacksonville trac ist 5 42_.3&D, 92 93 

Eastern W fectrie Co—| Gen M 5s 1954 seriesA_..M&8| __--| ___-|| Jackson ac Ist 53°31_M&S) 82 ie 
lst & ante 19 ieadsdeveh drei Havana Elec Ry 5s 1950. FRA 95 963 Jacksonv Elec 5s ‘27 opt-M&N| 98 owe 
1st lien & ref 6s 1949 bn siaiaecel J&D Deb g 5s 1951------ M&S 90 90 | 
Ist lien & ref 64s 1948__M&8 | 
Sheboygan Elec 5s 1946. daT : 

f This price includes accrued iuterest. &k Last sale. iin London. rf Canadian price’ s Sale price. : 


















































































































































38 PUBLIC UTILITY BONDS [Vou. 124. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. — 
Sz ——————— SS 
Bonds. Bid. | Ask. || Bonds. Bid. | Ask. Bonds. Bid. | Ask. 

Jacksony, Pete ace et ny ty ee Rell Eee eda opt G0S.J&3| 99%| .--- 

a ON oT 1 let ref 58 Aug 1952 100 ----|| Ref & ext gold 5s 1958...J&3| 9434| 96 
Ist gold 5i40.series A 1055-38]] 101%) 1024] Iet ref be Aug 1952-----------] }09 | ---- MeGavock & Mt Vernon— = 

*eiet A ret 548 Oietocn Baal 973;| 9836 Manhattan fi com ds @ 00. “AKO| 70%) 7034) 2d series 6s July 1937---J&3] 104 | 1 

Jer City Hob & Pat—See P 8 Corp 2d ag SH a hag 3.--------- ee i Ae 5 1037 coer MAN] 99%) 100% 

Fee a Baa) 99 | 101 || bManila Klee RR & Lt Lig, Co Nashville Water 48 1928-—--J&J| ----|  ---- 

stiliemeeaiaidl - 

Jehnstown (Pa) Traction— Ist lien & coll tr 5 63. -Mes 95 96 esses vr yy ea. = 727 mee f 100% 
ae & vet be Seer 10M ----tel FF | OS aeteeee pote Oo “"""| "~~" || Nassau & Suff Ltg 5s 1945.-F&A| 96%| 98 
Johnst Pass Ry 4s °31.---J&D| 77 79 Manitoba Power, Co —— Jus| 99% Pe wy SL RUS 

Joplin& PitteRy ist 58°30 op. M&Sif __-- =o-=~||. ist Msf5i4s Ka oe Rise os 7 hy yt eel — MA 98%| 98% 

eetakce (Ill) Gk Eb 30. MaB| |e eta T is Idle J&D| 98%) 100 Nat Pow & L deb 6s 3036 A- F&a| 99 | 99% 

Kenk kee ( ) a’% a ataieil -  § | Bae 

Kaen city Gog eto 12-BeA| 106"| 10655 ttnifes wa (hei fe i6Gb-2eD| 100°] 101 [Ree Pei ere zeal ou 0 

yy & 8) eee ) ) whe D 0: 

m. Cc ty Power & Light— lst mtge 6s a Je? 99 103 Nebraska Power lst 58 '@.-480 ot 3) 136 
lst M 56 1952 series A___.M&8B} 103%} 104 Market St El Pass +e R 16s BE 68 1D -------n =~ cD iS 10¢ 

ce be puly_7 1044. Jas 64 656 nee Eee oJ] 96% 97% \Nevada-Calif Elec— me mae 
lat M 5s Ju Y @ 10944.-c<-- J 2 ‘ cng fhe llc ot tah ; a A&O 9: s 
34 M$ Se July 7 1944 eee am jas 4 5 er oe bigs 19: EP oer = At 97 oF s\INevada-Cal ,B, 60 19977 : -A&O 100 y a 

S July --6.- 2 | > ; 9 i 
Ooll ee 78 1921 _.M&N 15s 81 85 Balt & Ann S L 5s 1946 - Fadl + 597% ipower ae S Se > e >t izp 102%| 103% 

Kansas Elec Power 68 1937-J&D|! 104%} 105 Massachusetts Gas 4 l4s ‘20. 385 ++ $y + $, 8 ine wee Pass Ry--Soe stuns 

i Mi es tit ---------J&D) a tt, 96 14 oe Dee ue 316277” J&S| 103% 103 % |New Brunswick (Can) Pow Co 90% 911 
: oe et as 1665, | 30414 04% - Cos— | 1st M 58 1937__....----- “4 

was Gas & E} 6e 1952._M&8/| 104% 104 % ||Massac husetts Lighting Cos— | a 9: 9 
moyen 20 22 serie ‘8 "A Mas 96% 97%} pee g 78 i}. aaciasg 433) oene exec Roe ast ons? of) W 5s ‘JED 4 ol 

ky T tion & Terminal— eb g 78 aa & ~ece wore 5s V3.2 mw mam mm mm hen 

— Sel oe Be’ 1 opt’ 14_F&A 83 84 McGav & Mt V—See Nash Ry&L | Nae be Star 1 aioe SS A 93 95 

centucky U ly 10 pees — ” a a ect te 1048 or nai 3&3} 100%) 101 |New England Elec Se ra. 7 63 65 
ee en Obi ner 0 4 Bode 3} 105. | 106 Ist coll tr 5s Jan 3 1932_--.3&J3| _ 63 
lst M 5s 1961 ser G — 95% 97 Ist & ref 6s 1 oss ser ; or 103%| 101% 

corbaaeg g romoakTeas| | oe chaseteene sea ie) 3M,.| ass[ Nex om Rattle des] “e| 1 
ist P*  ~~ateletetadaataialatene mE Le =" ; : il Gen 1 1oee A pws 100% % 
Ref 5s f938 i aaa &J| 75% 76 ||Meridian Lt & Ry re — cece] esee $0 ante Des 1 1883, peneee ae lost 1038 
Bee Ce 1086 - -- » Wns nes aa nen oo oS Pe ewan) 108 108'%4||_ ist 44s 1961 Ser B._._- M&N| 96%) 96% 
ani mortgage 54s July 1938- eal — Ist & ref 6s 1952 ser io 3a) 100%| 10034|(N J & thud tie Ree & Ferry — 

stem Secur coll tr 68 1933) 76 78 lst & ref 58 1953 ser Beadi ) Ist gold 4s 1950 opt -M&s 67 68 
op tel Int 5 10% ; Sk 3eD| 90 91 Meee eT be 1939" — ine) 101%] 103 ||IN J Pow & L Ist 5s 1956---F&A 100 100% 
th gS 44 Y: 97% y ——  " ; New London G & E 58°27--A&O 99%) --2 
Ist 1 & ref 6s 1951 ser B__-A&O 97% 98 14|' Metropolitan Power n i 100 onee 

Kings CoE L & P ist 5s '37-A&O 1034} 105 Ist 6s 1953 ser Bag-g----5&D 105%} 105% 26 mage Se 1008-525 ---- 100% wtee 
Purch monez 1997_--A&O} 124'4| 125 | Met St Ry—See N # . »_. | ee ee ee as Waa 100%) =222 
Edison EK n 48 °39_.3&J 94% enw ‘Metropolitan West Side =a - 70% Hee eae bon bn 33-78 

eeD tit Re —See Bkin RT | Ist gold 4s 1938.-.---.-.- Jad, 75% 5634 we he Pal be 1962 omen A EO! 95% 95% 

Kings Go Lite 1 7 of be "BA. ang 101 * Bap m1 Bt ist M 5a 35 Jad Few - | ist & ref be 1955 Ser B...J&D 95% 96% 

oe oe heose Rae 59. | 70 M 4s 1935 “J&3, 92 2% 
apne: &J| 112% _..-||Mex Lt & Pow Ist 5s ‘33sf_F&Ar 59 Gen kbs iain aoascie 

os ites 6s 1937_A&O| 101 “4 103 |Miami Valley rag 6s 1945. -g44| 994 i” Inc 68 , ey 1949 series A.-785 ell ene 

lst 7s "1037 ser inlined 102 104 |Mich Elec + A it, a aD” 39 - oe iy Laat ey, cae —_ ence 

h Long Diet” Tel 58'29_J&J| 100 100% Jack Cons Trac be uges.- &Nf 2 i} rid Curcone Sy > a. Ligh “oO M&N| 110 ‘ti 

K Gas lat be 33 ope 13 “k&O 19156 Yi [ation operas 1943. .-M&8| 102 | 104 NO Cy RR—Gen g 58 °43_J ad 96%| 97 
noxville Ra! “ me Telep Co—_ N O Cy & Lake 58 1943-J&J| 9844)  ___- 

Knoxville Railway & Light— Michigan Home Telep Co— | $aie 59 
Ref & ext 5s 1946 opt_._._.J&D 97% ooce lst m 6s 1946 ser A_--.-- MAS 19 i? Wogderrel yy im ne 993; wore 

wits tne as se aaa en iw in be ai J&3| 100 '| NO Pow-House Co 5s "4i_J a 

wanna om = ] f ----| J once 
Ooll trust 58 1951_.-_.--- F&A 95% 97 Middlesex Water Co (N ~ oe P a Ss yyy Es o_o aa 84 
Rastode Gog 14 ret te 1904, 880) 10015) 100%), Caneel Moe Pe iess ian 10077] 7777 "erP Fee am J&3| 93%) 94% 
53 M% gold notes 1938. F&A| 100%| 101 ||Midiand ul Be WG O0-M&N| |9R 4] 90%%| Newp News & Old Pt Ry & El 
e tec , %l 98% Nov 11938...-M&N| ----| --.. 
ae Feel pm, oe Ros & Elec 5% notes 1980.....<«<- M&N 97 % 98 Ist g 5s No uf 
5 75 77 5% notes 1931 -_M&N 97 98 Gen g 58 Mar 1 1941- &S -<-- ae 
a ty ad be eer too: 058, FRA we es et Mid west Gas is 7s 1936 A- yin 98 100% oe Rochelle Wat 5s 1951 1 aN! 99 100 
ov 5s '27 op '17_J& SE me iliv Etna arps—see ‘ ae es REP XN 
Sand Fre m & Sou vi si 52. a Mist Ms t 7348 1933 aa 103 “i Ist MS ee 1950 ll mal 1014, 102% 

‘ol Frem 06 3.--.--F : wane 50.-------- 

Extended to 1933_____-- J&J|- 76 79 \|iMilwaukee Elec Ry & Ligh “has nu ney mee Hen eof bike 100) Awol 115%! 115% 
prong Fuel & Gas be 1927 was th si gabon Gen ot by font ane J&D| 99%| 99% | ist] & ref 53 ser B 1944 4--A &O} 103'2, 103% 
am fan Power 68 193 36_--S&3| 102'4| 10%14|| Ist & ref 581961 ser B--.J&D| 98%| 99 | N hs Gas, + lee 4 & P CoD 106%| _... 
eae mM ie 194 6" chewed 10! i = "ie 1 gu 1920 opt. M&N ah coll tr 48 1949 -""PRA 92%, 93 

en es a r Py sta f ee == a ee wpa. as ad 

Lawrence (Mass) Gas & Elec— | Milwaukee G L Ist 4s 3 27.-_M&N 99%' 100 | ne ne Gas bag let Jag 108 | 10032 

Lehis ae 4° — ica ey “oi ioe la * _A&o || Equitable Gas 5s 1932.._._M&S| 99%) 101 

g %ower Securities— =| 4|  &444f Ist 58 Apr 1931_.---- saan nace a i ae 2 1e - 

Deb g 6s 2026 series A____P&A 98%! 98% '||Minn Anoka & Cayuna R' ge RR \ had ER Gas ist = 19%3,- 8 3S 1 10054 

Lehigh Valley ‘Transit— Se OO SER t céunsene an M&S aa re “4 A sae 4 98% 99% 
Ist M g 58 Dec 1935 opt__M&B 96%! 98 Minneap G L 5s Feb °3 99 100 | mY AS Pa --oazg2--SEe gsi “ 
oe = Bid 40 1038" opt. - iD £6 74 go" ming = El ist bs °34 op. J&D 104 \% 1031 Deb o i 1954 op guar. 3&3} 9914 100% 

Jons I cnn elma Minn Gen E we Y% | 4 9% 4 
Ref a. ios & 58 1960_._..J&D 81% 83 Minn 8t Rys—See yi win vy aT Norte eo > i oat. "Men 993% igote 
Leh Val L & P 58 1943__.._A&O)} 100 | ..--||Minnesota I ower & Light oe eas . St me ar 5 3 ring d i | 

Lex Ave & Pav Fy—See N Y Rys | Ist & ref 6s ar get 105 | 10¢ o- N ike pal | a p— Jas 

Lex (Ky) Ry—See Ky Tr & Term | lst & ref 58 1955-. ss eaeninana &D 98 %4 99%41|__ lst mtge e 966 a ae eee 

Lincoln Gas & Elec Be 1941_J&D 99 | 99% ||Mississippi I ower ( too . on N a 4 . dy RS Mi Sua KI : 

Lindell Ry—See United Rys(StL j}__ Ist & ref 5s 1955 -M&S 96 | 97 - Ge . s ag < nt yg eee toe oe 

Little Rock G & F 6s 1937 _M&N 98 es niceties Riv | ow | 5s '51_ J&. J 101% 102 at F.. Quee ¥> ead ‘ LP Fea 101 103 

Little Rock Ry & El 58 '33_A&O| 101 | 102 || Sink fd deb 7s 1 135 - aos M&N| 102 | _— wine ; ns g 5 s ate: KA! 96% 97% 
‘Ref & ext g 68 1938_____- A&O} 103 | === =| Missouri Edison El 5s 1927_F&A] 100 | 100 's £ quee nv yas in| . +4, Tee f 96% ; 
ckhart Power 544s 1950__F&A 99 100 ||Missourf Power & Light— 8 sans N . Jue ne a hye sj f oi J 
*mekport & Olcott Rv—See Int |Trac(B uffalo) | Ist M 534s 1955 Ser 4; .--BA&S 99% | 100% Ste pwar zh 3 or = ane 

Lombard Elec C o (Italy)— Mobile Elec 5s 46 op 710. -M&! 99 | _._-.| New RG: by ways C — Se 3] ae ; 84% 
Ist Mtge ext] 7s 1952 ._.J&D ween 94 !|Mobile Gas imp & ref 7s '51 oem 808 | acca Prior lien ¥ A 4 “4 * ons cape if 28: Paty, 

Loug isi Lighting 58 i036 _ Mae 101 101% Mob Lt & RR lst g 5s '37 - wa gen Pees Adj income : mn LP 965 b Age.) 4 
iat ref 1. ieee 3&3} 108%, 109%4,| Cons g 5s 1941-_____- ---M& - ~===|| Partici atin ects——Se | : 

ist & ref 5s 1955 ser BL__M&8 99 997 Monmouth Cons Wat 5s 56 - JI&D 94 95 New tou }. ey , a. war lf | og 
Secured g 6s 1945_._____- J&I} 102%} 103 Monongahela St Ky—See Phil Co ist get = ap oP. ta | oreo] 

Lorain & Cleve RR—See Lake Sh/Elec Rly Monongahela Valley Traction _— eis py u nce 1043 “pe AKO -<] 8 

Los Angeles Gas & Elec Cor = Ist M g 5s °42 opt '22.___J&D 93% 9114 Aa ne & “oe Toe yong | ----| 9% 
ist & ref g 5s 1939 opt___M&8] 102 102%! Monongahela Valley Water— my | Bankers Trust ct A Gepos:if ..--| 2 
Gen & refz78'31 B& O_._.J&D| 104%] 105%!) IstM 5s 1950 Series A. .-J&J 99%; 100 ¥ B eec A x. +f oe 5. its 4° 4 
Gen & ref 6s 1942 ser D._M&S8| 108%} 109%4||Monongahela West Penn PubSery \| wwey yi 2. eee 26 int $3 1 561 
Gen & ref 5445 1943_____ M&#!] 105 105: | Ist lien & ref 5148 Ser B53 F&A 98 99%) » t a ay oy ey: i ws as 3 
Gen & ref 54s '47 ser eee re 105 105 %4|| Montpelier & Barre L & P Co— | ty ur = S. mn teas 133 mace 
Gen & ref 6s 1942 ser G_ me 108%| 109% Ist ref 53 , eae A&O} 100 kone Res Dreatews ee oe a MeSt 12 sae 
Gen & ref 5448 1949serI_.A&G} 1044} 104%||Montana I ower— ; ‘ 3 = x, ve, 16, | oyun be x 
Los Ang G & E 5s 1934.77 Say 101% wens Ist & ref sf 5s 43 op 18 J&I} 1015 101% Eig i veg _ h.. Mas + 36 3812 

Los Ang Pac Co—See Pac El Ry Montreal Lt Ht & Pow Consol— am pee Lex $. y be “8 a_P&ALS 3 

ao heel s Railwarc —_ paint ee Ohta Powo Jo- a ee ON Borust Co soon ol deposit S paue Mg 

Los Angeles Railway Cor ontrea i) — ya r cr emia 
“lst & refsfg is 1040.) &D 8414 ae Ist&coll tr g 444s '320p'12 a3| r 97 eee ” pceaver s ceeaee I Plt. f 7832 35% 
Los Angeles Ry 5s 1938_..A&O] 96 97 Gold 5s 1933 opt 1913_.._.A&O'r ___- only xt 7 iy pu R.. 1919" wees BM] mone 

Los Angeles Sub Gas Cor coe coae Montreal Tramways— “ & Bout fey 4s Se 1919554 sone 

ist lien coll trust 7s 1938 -_M&S ge ane ist & ref g 5s 1941 opt. -- Jad 99 9974) ae ie fete +a “- 

Loulsville Gas & ik yy Tea ved aoa Uebel Gon a cef be 1o58 See 3 wv 96 sea 330 Street Ry 5s i362 _J&I| 59%| 69 

Sville Gas tlec Co ( _— jen ef 5s 55 Ser B-A&( sigs Sei ---- 7 

ist & ref 58 1952 ser A. UM&N 100 100 %||Morn’'side E!] StRy—See I hila Co \N 78 Dery oe man} 102 102% 
ist & ref 54s 1954 Ser BLMKN| 104 ._...||Mountain a elep Co— Ist re 4. = is ou 
Deb s f 6s 1937 ser A_____ 101 sisi Gen 5s 1938_-....._- = === F&J 99 101 || NV State GAECORD 5iG8 C2AKO “a sone 

Loulsv Ltg 5s ‘53 unstmpd_A&O| 101% ~~ Mountain States Power Co— iN o ‘os orp i 103 a 

Louisville Ry con M 5s g '30_J&JI 95 95% Ist & ref 56 1938_....... 94 : 96 wes y ‘ 2 ad CAPE or awa 
a aM | 5 1050" eeenband mA O° ete Me Wash St tty. “sy Phila Con =e st con “ 4s '62 op ‘Ts M&N| 57 57% 

et Ot Lee venccceeou alate Sa as — bs . 

Lo 1isville Water—See under Louisville, [p. 50. |/Muncie E] L Ist 5s '32 op '12 Jad) 10014 __..'| ist con6\s sees. Diniea a geke bed sna” 10653 

Lower Austrian Hydro-Electric— Muncie Hart & Ft Wayne Tr— . _ NY MB ||. sbepamnpets rs 

iste fg 6348 1944.-_________. 95%| 95%) ist 5s g 1935 opt 1925... J&J| 12 16 in ¥ Ist 5s 1S re 

Luserne (Pa) Gas & Electric— a U C Tr Co—See Un Tr of Ind N Y T - yr st 44 oe ton a MEN 98% 8% 
ist seteeimp § 5048 op '13.A&O; 101%} 101% tae W W 5s Oct 2'39.__A&O 92 ----||N Y p el is Fe. 1493 att 
lst & ref ERR ge & 106%' 107 vista Gas (Albany, N Y)— | ye hy R,  B soeai baniinenl te. 10882! 109 
Debenture 7s 1944.______ J&JI| 109'¢; 110 lst s 1952 ser A___-_ oO 105 107 af cdl oy PO 

Lyan & Boston Ri~See Rastern Mass St ity || lee Mg 4ie 1942 opt 15 AKO! eA ds KN} 94% 

ass y is ed ----||_ 1st_m 58 1951 ser A..._- = 
Macon gon Oo (Ti Tight ist 58°53.J&J 99% ----|;Munic Service 5s 1942... __ M&S 94% 95 IN Y LAs, oS Bee By oee bys} mor | 101% 
ee POWED 9934 Muskegon Tr a Lt ist Sadimes 91: °° | 'REP"& gen 60 Jan 1932--A&0| 104%! 105 
aeeeeseoeeceo occa « 72 eece -- 

ume 8 188 & Electric Co— | Musicogee Elec Tr 5s 1934-_M&N —__-- ee = ft — ecw AA 1 -M&N| 104% 106% 
lst ref 58s 1940___-..____ A&O 199 13833 vueen Lb 9 | lames 1945A&0_ 9% 101 Nisgare Falls by 4 #3 AS aes eae 
Gen & ref 5s 1950___--. -M&N arraganse’ o— \ 

Madison ) gt * 1936_M&N 74 78 ‘| Col tr g 5s 1957 ser A____J&J i 99 | 1st & ref 5s 1955 series A_.A&O' 100% 100% 
b Basis. f This price facludes accrued interest. k Last sale. n Nominal. r Canadian price. 





s Sale price. 





Fes., 1927.] 


PUBLIC 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


UTILITY BONDS 














Bonds. 


Bid. 


Bonds. 


Bid. 








est & At] Term—See Va Ry & P 


Norf & Ports Tr—See Va Ry & P 

Norf Ry & Lt lst 5s 1949. _M&N 
Norfolk 8t 1a go 58 1044. Jad 
orth Ameri 


Conv deb 5s 1957" A A._M&s 
North Amer ht & Power Co— 

8 f deb 54s 1956 ser S____J&JI 
North Carolina Elec Power— 

lst sf g 5s Oct ‘40 op '16__A&O 


v Co— 
lst & ref 5s 1934 opt____- A&O 
Ballab & Spencer ss 45---MAN 
cer fate 
Nerth Hud bo R +. wt PS > 


(Hoboken, PA J) os, fat. B&O 
North Jer St R _— See P S Corp 
North Shore E ectric Co— 
is & ref g 5s ‘40 op '20_.-A&O 
Shore Gas Ta ae Llinois— 
Ta gold 5s 1937 opt___--- F&A 
North Calif Pow 5s P1932. _3&D 
R & cons sf 58 '48 op '15.-_J&D 


101 





Northern Conn Agr) Co— 
Ist & ref 5%s 1946___-_- M&S! 


Northern El Co Ltd 5s 1939_J&D/r 
Northern Electric Go (Wisconsin) | 


lst mtge 6s 1929__.-_____ 
North Ind Gas & ri 68 8.8 
lst ref 5e 1929._...._._.-/ 
Ist & ref 5s 1966 series OMEN’ 
Northern N Y Utilities, Inc— 
lst M & ref 5s 1963_--_-_-- J&J 
lst lien & ref 7s 1946 A__M&N 
lst lien & ref 6s 1947 B_.M&N 
lst 1 £ ref 6s 1943 C__._.M&N 
lst | & ref 544s ser D '49__J&D 


Watertown L & P 5s 1959-_ J&J| 
Northern Ohio Power— 

 " § 3 eee 2 BGA 
Northern Ohio Trac & 

lst consol gold 5s 533 esas 

lst consol gold t 1933_..-J&J 

1st lien & ref 5s 1956-_---- F&A 

Gen & ref 6s 1947 ser A__M&S 
Northern Ontario Lt & Power— 

Sinking fund 6s 1946__._J&J 
Northern States Power Co— 





Traction Co— 
let g 58 1933 opt 1913. -T&J 
eorr Texas Utilities Co— 


lst 17% notesDec15’ 29 J&D15) 


Northwestern Electr 


Cons g 5s Dec 1 1928_-_-- 
Cicero Ses gen & ret Et i 


Northw Guten he wu eal 


Norwich(Ct)Gas & E g 5s’ oF 
Nova Scotia Tr & Pow 5s 46 J&D 
Gen mtge Ly} 1952 ser Pat +1 
en Gas 58 1945_-._--_- M&N 
Ohio Gas & Ele += ae 
lst sinking fund 6s 1946_M&N 
Ohio Pow ist 7s 1951 ser A_-.J&J 
let & ref 58 1952 ser B___J&JI 
ist & ref 6s 1953___----_- M&S 
Ist & ref 4%s 1956 ser D_J&D 
Deb g 68 2034_..-_____-- JaD 
Ohio Public Service Co— 


let M & ref 7 4s ‘46 ser A. 4&0) 


lst & ref 7s '47 ser B__.__F& 


Ist & ref 6s 1953 series C Mas! 
lst & ref 58s ‘54 ser D____M&8| 


Ohio River Edison Co— 
lst ms f 5s 1951 __......J&D 
Ohio State Teiephone— 
Cons & ref s f 4s-5s 1944._J&J| 
Obio Water 6s June 1933-_--- 
pesuren Gs 1946......... J&D 
Okianoma Gas & Klectric— 
lst M 5s 1950 


8 
_ Debenture gold 6s 1940___M&S) 
Oklahoma Natural Gas 64s 1941) 


Velahomna Ky ist & ref 5s 41_J&J 
Old Dominion Pow 5s May 15°51 
Omaha & Council Bluffs St Ry— 

lst consol g 5s 1928_-__--- &J 
Omaha & Coun Bluffs Ry & Br 

ist cons g 5s Jan 1 1928 - --J&J 
Ontario Pow 5s ‘43 op to '13_FP&A 
Ontario Transmission Co Ltd— 

lst gu g 5s ‘45 op bef '16._M&N 
Orange & Pas Val Ry—See PSCor 
Oregon Elec Ry 5s '33 opt.--_M&? 
Ottawa Elec Ist g 5s 1933.___.J&D 


Ottawa & Hull Pow 6s 1948___-_- 


Ottawa LH & P 6s 1953_-_-.--- 
Ottawa Traction— 
lst M & col 5s July '55_-_J&D 
Patific Coast Pow 5s 1940_M&8 
Pawific Elec Ry g 58 1942_.-_J&J 
Los Angeles Pacific Co— 
Ist refg 4s 1950 opt "15__J&J 
L A-Pac RR con 5s '31-A&O 
LA Pa RR Cal 5s '43__M&8S 
Los Ang & Pas 5s ¢ 1928- .J&J 
Pasadena & Mt L 48 '30._J&D 
Pacific Gas & El ref 5s '42___J&J 
lst & ref 7s 1940 series A__J&D 
let & ref M 6s 1941 ser B_J&D 
let & | 5%s 1952 ser C_J&D 
lst & ref 5s 1955 ser D...08P 
Gen & ref 5s 1942_-_.__-.- J& 
Pacific Gas Imp 4s Sept °30_Q- M 
Pacific Light & Power Corp— 
lst & refsfg 5819510 Pas 
Pac L & P Co Ist 5s °42_.__J&aJ 
G nteed 


Pacific Ligh hting Co 
Secured ¢ 63 1940--..--- 


1940. 

Pacific Pow & > lst 58 0 Fe A 
Pacific Teleph & Tel 

Ist & col tr 8f 6 5s 1 a7 -Jk3 2 

Ref M 5s 1952 series A_ &N 
Parr Shoals Pow 58 1952--_A&O 
Pasa & Mt Lowe—See Pac El Ry 
Paterson Ry—See Pub Serv Corp 








103 % 
103% 


100% 


102% 
102% 





98 
99 
93% 


97 
92 








|Peekskill L 
Peninsular Tele hone Co— 


4\/Penn Central 





_|'Pennsylvania L 





Paterson & Passaic cues & Electric} 


consol gold 5s 1949______ &S8 
Powcucaes See 4s 1932__..M&N 
& RR 5s 1930__A&O 


FR | emcee: J&IJ 
Conv deb 6s '34 ser A__A&O 
ght & Power Co— 


Ist & ref 5s 1950... .- A&O 

lst & ref 6s 1953... - J&D 

lst & ref 544s 1964_..._______ 
| Ist & ref 5 A&O 
Penn-Ohio Edison Co— 

Deb g 6s 1950 ser A____. M&N 


Without warrants 


Penn Public Service 5s 1962_F&A 


lst & ref 5s 1954 ser D___J&D 


Pennsylvania Edison Co— 


Ist M 5s 1946 ser A_____- A&O 
"> f } | eee M&N 
Pennsylvania Gas & Elec Co— 
Ist 1 & ref 54s 55 Ser A_M&S 
Deb 6s 1976 (with warr)_M&S 
5s 1940___J&J 
hee eg o Pow & Lt— 
Ist & ref 54s '54 ser A___J&I 
See @ Os Bete sccncesace I&I 
Young-Sh Ry & L 5s '31__J&J 
Pennsylvania Power Co— 
lst mtge 5s 1956_____--_- J&I 


6 
3 | Pennsylvania Power & Light— 


Ist & ref 7s ser A 1951___F&A 
Ist & ref 5s 1952 ser B___A&O 


ist & ref 5s ser D 1953_._M&8 
Penn Water & Powers f 5s '40J&J 
Ist ref 54s 1953 ser A___A&O 


Pensacola El Ce Ist 5s '31_-F&Al 


People’s G L & Coke, Chicago— 
Ist cons g 6s 1943____--- A&O 
Refunding, gold 5s 1947__M&8 
Chic G L & C Ist 5s its) --d en 
yeh dy Gas Ist g 5s '36.__J&D 
Ind Nat G&O g 5s ‘36 gu-M&N 
Mutual Fuel Gas g 5s '47 M&N 

Peoples Light & Power Corp— 
Ist lien 5%s 1941 


J&IT 
Conv 5% % notes Dec 15 '27-'28 > 


Week. WORTEEEE.. ccncasccaces 

Conv deb 6s 1962_---_--_- IKI 

People’s Traction—See Phila R T 
Peoria Bloom & Champ Trac— 


Pen okt guar 5s 1936_.__.M&N 
¥ 1 5s "48. -BaN 
ne CO BO Beiscoccsese M& 
lst con 5s 1948__.-._--- M 
TROD BO Pec ccccccccse &N 
roca SS Com "Cr 
Ist coll trust g 949_.__.M&S 


Cm = M coll tr g be 1951_M&N 
lst ref tk coll tr 6s "44 ser A F&A 
Conv deb 544s 1938_---- M&s 
Alleg Belle & Per 5s 1935_A&O 
Ardmore Street 5s 1958..A&O 
Central Trac Ist 5s 1990- Pees 
Citizens’ Trac ist 5s '2 &O 
Duquesne Light 6s 19497 ang 
Ist & coll tr 54s '49 B_J&J 
Duquesne Trac Ist 5s '30__J&J 
Fed St & P V 5s May 1 '42_J&J 
Ft Pitt Trac lst 5s 1935._._.J&D 
Millv Et & Sh 5s 1923._.__M&N 
Monong St Ry 5s g 1928_J&D 
Wilk & E Pit lstg 5s'29-M&8S 
Morn'side El St Ry 58 '35 A&O 
Mount Washington St Ry— 














994 


9714 


97% 





\ 
i 


2||Pitteburgh Rys—See 
|Pitusburgh Utilities Co 


\ot 


aN 


= 


Sen § 


RAK 





Ist & coll 7 gs 5s 1933_A&0 
Pitts Alleg & gen 5s '30 A&O 
Pitts & Bir Tr 5s g 1929_M&N 

B K & A Trac 6s 1931__M&8 

Brownsv Ave 5s 1926__F&A 

W Liberty Ist g 5s '30__J&J 
Pitts & Charleroi 5s '32__.M&N 
Pittsb Rys 5s 1953__...._A&O 
Pitts Trac lst 5s 1927._.._._A&O 
So Trac Ist & coll tr g 5s'50 A&O 





2d Ave Tr ist 5s 1934_..-J&D) 
Gold 5s July 1933___----J&J} 


United Trac 5s 1997 ctfs_ “Je3) 


West End Trac con 5s '38_J 


Phila Elect Ist 5s 1966____~- A& 
i) ¢':.. ewes A& 
Ist lien & ref 6s 1941____- J&D 
Ist & ref 5s 1947__-_---. J&D 


Ist lien & ref 54s 1953.__.M&N 
First lien & ref 5s 1960___J&J 
‘Philadelphia Elec Power Co 
Ist mtge 5%s 1972_-_--- F&A 





Phila & Garretsford St Ry— 


Ls. eee F&A 
Philadelphia Ra id Transit— 
Coll tr g 5s 1957 opt_s f__F&A 
S f guar 5s '62 opt ‘17... RS 
Ss 2. eee M& 
Eq tr 54s "27-"33 (s-a) - “FeAl 


Eq 5s ‘'27-'34 (yr) - J&D 15 >| 


Darby Media & Cc hes St RY 
Ist 444s '36 opt "16 gu__J& 
Hest Mantua & Fairm 5s ‘34 
Market Street Eley Pass Ry 

Ist g gu 4s 1955_____-_- M&N 
Union Traction— 
Elec & Peo 4s tr ctfs'45_-A&O 
People’s Traction Co— 
ws P Ry tr ctfs 4s '43 _F&A 
heft ty Pass 2d 5s '26._M&N 
td at 54% to 1956_--- 


‘ Philaddiohia Suburban Gas & Elec 


Ist M & ag = "60 op '15 F&A 
Gen M 6s 1969.-..-.------ - &D 
lst consol . 1943 che aia 


YI &D 
%| Phila & W Ches Tr 4s 1064 Ja3 
-| Phila & West Ry 5s 1960__--J& &J 


Piedmont & North Ist 5s 1954 _J&J 
\Pitts Alleg & Man—See Phila Co 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK & Con—See W Penn Rys 
\Pittsburgh Trac—See Phila Co 
Phila Co 


2-yr 5% notes Aprils 28_A A&O15 
Pontiac Light Ist 5s 1927. .J&J 
Portland (Ore) Elec Power Co— 

lst 1 & ref 6s 1947 ser B__M&N 

Ist 1 & ref 544s 1951 ser C_M&N 
Portland (Ore) Gas & Coke— 

2S ref g 4 "40 opt "20.-9&4 


1° gen eneral 7s 194 
nd Gas ist 5s 1951_P&A; 








63 


734) 


et 4| 


107 14 


107 
107 


102% 


101 


104% 
106% 


96 


94% 


100%) 
100 


100% 


97 


99% 
04% | 


1 
99 
































Bonds. Bid. 

Festiond (Me) RR3 Ks }96}- J&I 62 
lst 1 & con m Be 1045 5...M&N) 82 

Portland Ry Lt Ps: Power— 
lst & refs f 5s 1942 op_.__F&A 93% 
lst & ref 6s 1947 series B.M&N| 100 
ist 1 & ref 74s ‘46 ser A-M&N| 106 
Portl'd Ry ref 5s '30 ° .._.M&N 95 

City & Sub con 4s '30_.J&D} 93% 
Port Gen Elec Ist 5s '35__J&J| 100: 
Portland (Me) Water 4s'27_F&A; 99 
— Rico Rys, Ltd— 
lst g 5s Nov 1 1936 op--Mae 90 
Gen & ref 5s £ 1962_-_--_ M&Nir -.--- 

Porto Rico elon 6s 1944...J&D} 101 

Potomac pee Co— 
lst M 68 1949 __._._..- M&N| 103 
1st mtge 5s 1956 ser E_..M&N, 96% 

Potomac E] Pow 5s '29 op_.J&D} 100 
Cons M g& 1936 guar -- Jas 100% 
Gen lien ef 6s 1953_..._.A&O| 107% 
Refunding 7s oa sip area A&O|} 105 

Power Corp of N 
Ist M 6s 1942 “Ser A._M&N| 106 
lst M s f 6s 1942 Ser B__.M&N} 103 

Power Secur coll tr 6s "49.--J&D}, 92 
Incomes June 1949_____- F&A\S 85% 

Prov Secur—See Steam RR's— 

Public Service Co of Colorado— 
ist & ref 6s 1953 series A__M&B8) 10154 
Ist & ref 54s '54 series B_M&S 99 

Public Service Co of Nor tll— 

Ist & ref g 5s 1956 op 21,-4&0 100 
lst ref 54s 1962 series A_J& 105 34 
Ist & ref 5s 1964 series B_ aes 106 
Ist & ref 5s 1966 series O_M&N 99% 
Debenture 5s 1931_----- M&8| 98% 

Public Service Co of Oklahoma— 

First & ref 5s 1966 ser C_M&N a 
1st mtge 5s 1961 ser O....M&8| 96 

Public Service Corp of N J— 

Trust certs 6% perpet._..M&N| 105% 
Secured 6s 1944___...._-- F&A| 104% 
Secured 5%s 1956___----- J&D| 100% 
Camden Sub Ist 5s 1946.._J&J| 87 
Cons Trac Ist 5s 1933___.J&D 68 
Eliz Plainf & Cent Jersey Ry— 
st g 5s Dec 1 1950____J&D 59 

Elizabeth & Trent 5s 7 ae 84 
J © Hob & Pat 4s 1949. _M&N 52% 
Newark Pass con 5s 30. bad 84 
Newark Term Ry 58°55--J&D| 99% 
N Hud Co Ry cons 5s '28__J&J 91 
Nor Jer St 4s 1948__.M&N 87 
Or & Pass Val Ist 5s '38__J&D 50 
Paterson Ry—Con 6sg'31_J&D 85 

2d 6s '14 ext 5% to '44_A&0 60 
Riverside Trac 1960__J&D 83 
So Jersey Gas El & Trac— 

Guar g 5s Mar 1 1953__M&S| 102 

Public Service Elec Pow Co— 

9% Ist M sf 6s 1948__-_-_-_- 107% 

103 %'||Public Service Elec & Gas Co— 
lst & ref 544s 1959__-__-_- A&O!} 105% 
‘| Ist & ref 544s 1964---_._- A&O| 105% 

Public Utilities Evansville— 

mt & re b Le ceinié J&I|; 100% 
gz und Power Co— 

Ist g gu 5s 1933 opt__-_-- J&D} 100 

Puget Sound Power & Light— 

Ist & ref 54s 1949_____- J&D} 100% 
Ist & ref 5s 1931 series B_P&A 99% 
Puget Sound Electric Ry— 
lst consol g 5s '32 op. -E8s 91% 
Tacoma Ry & P 5s A&O 92 
beng ae aes 6s 1941..----. 104 
uebec Power 

° Ist M s f 6s 19653, ser A_A&O} 106% 

Quebec ny | Lt H & Pow— 

Cons s 1939 ons ee J&Dir 97 

Queens Bor Gas & El 5s '52_J&J 02% 
DT Tn. sacamaceron M&® 106% 
met Oo A Ras Sess ice 102% 
uincy (Ill) Gas Elec eat— 

e Ist Sone g bs Ay op "10- M&e 96% 

uincy G & E 5s 1929--_M&8 994 
uincy (Till) Ry 5s 1932 - . PRA 93 
acine (Wis) Water 5s '31- M&N 97 
5 |\Railway & Light Sec 5s var----- 96 
----|'Rap Tr St nt ye 2 Pub Ser Corp 
65 | Reading Trac 6s 1933_------ J} 101 
77 | Rhine-Westphalia El] Pr (Germ'y) 
105 STS eS M&N| 104% 
----|, Rhode Island Sub 4s 1950__J&J Bega 
108 | Richmond (8 I) Lt & RR— 
107% 1st coll tr g 4s 1952_------ J&I 81 
107 '2| Rio de Janeiro Tram Lt & P— 
103 [oe €¢ 06 SO0b won chnseewe I&I 95% 

Riverside Trac—See San Ser Corp 

Roanoke G L 5s 1927 ea dara 100 

Roanoke Ry & El! 5s 1953-_F&A 99 

Roanoke Tr & Lt 5s 1958... F&A 97 % 

Roanoke W W 5s i 1960. PPSES. J& 60 

Rochester Gas ec Corp-— 

Gen M Js 1946 series B__M&S| 112 
Gen M 5s 1948 series O.M&8} 105% 

Roch Ry & Lt 5s '54 opt_---J&J 103 
Tax ade, a cee maa ae 
Roch Ry cons 5s g 1930.-A&0 95% 

2d 58 g 1933---- ._..J&D 84 

Rochester & Syraciise RR— 

Ist M conv 5s 1957-_---- M&N 22 

Roch Telep gen 5s 1083. --A8O 994 
ist & vef Ge 1046.....---- 104% 

Rockf Belott & zoneey bs "30 A&O hoa 

Rockford (Ill) Electric 7 
Ist & refs f 5s '39 op '14-M&S/ 101% 

Rome (Ga) Ry & oe 46, -A&O 95% 

Rome (N Y) Gas, Elec — 
et: | eee —JI&D, 100 
list ref Ge 1946. .cccccnn cccces 100 

Rumford Falls — 4s 1945_A&O 90 
Gen M 4s Dec 1929_--J&D 97 

Rutland Ry Lt & P Ist 5s'46_M&S gee 

Sacramento Elec Gas & Ry— 

54 Cons 5s Nov 1 1927--_-_-- M&N — 
St Charles St RR—See N Orl Ry |& Light 
St Clair County (Ill) Gas & El— 

lst cons guar 5s 1959_..-M&S/ 99 

St Joseph Gas—Ist 5s 1937.--J&J} 93 

St Joseph Ry, Lt Heat & Power— 
1st g 5s “3: re M&N 96% 

St Joseph Water 5s 1941-..-A&O 94'% 

St Louis RR—See Un Rys (St L) 

St Louis Sartag* & Peoria RR— ; 
Let ert EOE be ss JeD| 
St uis prin " enue 

St L & Sub Ry—See Un Rys(St L) 

St L Tran— Un p> thy t L) 

St Maurice Power Ltd— re 
lst M 6%s 1953_-------- FP&A r 108% 








0 Basis. f This price includes accrued interest. — sale. iIn London. n Nominal. 


mae price. s Sale price. 





40 PUBLIC UTILITY BONDS [ Vo. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


St Paul City Ry—See Twin Pe a FT 
St Paul Gas Ligh mW 

oes old 58 19 101 

ref be 1054 ser B_ T55) 102 

yon & ref 6s 1952 J&J| 106 
Salisbury & Spencer—See No Car|\o Pub 8 
Salmon Riv Pow gu 58'520p F&A| 103 
Salt Lake Term 6s 1935....J&D 
Salt River Val Water Users Assn 

68 193 F&A 


8 
San Antonio G & E 58 1949.M&S 


Bid. Ask. Bonds. 
Southwestern Light & Power— 
Ist & col 6s 1937__.._----M&8s 
Southwest Power Co— 
lst M 6%s 1944 series ALM&N 
Southwestern Power & Light— 
ist Men Se 1943......--<<- J&D 
Deb g 6s 2022 series A____M&S 
Southwestern Public Service Co— 
lst M sf 6s 1945 ser A____J&J 
8S W Missouri RR 5s 1931-- Mas 
S W Mo El! Ry ref 5s 23 - &Sf 


Bid. Ask Bonds. 
Union Trac Co of Indiana— -_--- 
lst 5s 19 ext at 6% to "32_J&J 
Indianap North 5s 1932__J&J 
Mun & Un City 5s 1936._J&J 
Onion Water Service Co— 
First lien 5%s 1951 ser ALM&N 
United Elec Lt & Power Balt— 
Ist cons g 4} 
Unit Elec Co of N J 4s °49.-3&D 
United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 ser B-_ 





104% 
102 


97% 
100% 


98 


San Antonio Public Service— 
let ref 6s 1952 series A...-.J&J 
San Antonio Tr Ist 5s'49_M&S 


Spg Br’k Wat Ist ref 5s "65- tO 
Soring Val Wat Ist 5s ‘43. _M&N 
Springfield £0) Lt, Ht & Power— 


Gen ref M 5s Jan 1951 ser A_--. 
Gen ref M 4s Jan 1951 ser B_- 
United Electric Securities Co— 


oe Le * Consol Gas & Elec— 
o¢= 1939 opt 1914_.__.M&8S 
ist ref 6s 1939 ser A___M&S 
lst & ref 58 1947 ser B___.M&S 
lst & ref 6s 1947 ser C____M&S 
Sand Frem & So Ry—See Lake Sh 
San Fran G & E 448 1933_.M&N 
gen: caliehte ‘* 4 
n Joaquin Lt ower Co 
Unif & ref 6s 1952 ser B_ "Mas 
Unif & ref 6s May 1 '54 E_ M&S 
San Joaquin Light & Power— 
lst 58s 1945 opt aft 1910 J&D 
See Paulo Tram Lt & Pr, L 


ist s f g 5s 1929 &A 
General & ref = ece---- AKO 
Springhes & NE 

1936 J&D 
Springfield (O) Ry Ist 58°35 Me?) 
Ist M 5s 1928-1934 M 
Standard Gas & Elec of suceee 
6% g notes 1935 A&O 
Debenture 6s 1951 


Steinway Ry—See N 
Stettin Pub Util 7s 1946_--_- 
Suburban Gas Co of Philadel hie 


me TIT JR Ape} ey v8 Power— 
M& 


st 4s . 
Ref 5s 1 
Syracuse Gas g 5s 1946 
Syracuse Lake Shore rc North— 

Joe DM ¢ fe 47 om 7_..-_M&N 
Syracuse Lighting 5s .8 1661 -—J&D 
Ist & ref 5s 19 P&A 
Syrac Rap Tr eT 

2d mtge g 5s 1930 
Tacoma Ry & P—See Puget Soun 
somes | Electric Co— 
lst M g 58 1933 sf op_.-J&D 
Tenesssee Electric Power— 
lst & ref 6s 1947 ser A___J&D 
welt ite (869 pe -MEN 

enn Pow gu 5s opt_- 
Tenn Water Ist 5s 1946...M&S Lake Re lst 5s "42._M&8 
Terre Haute Indianap & East— United Railways of Havana— 
lst & ref'sf g 5s "4 opt, 220 Eq 7 \%s Feb 15 '36.._-F&A 15 
Terre Haute pomiee & Li Unit Rys (Phila)—See Unit P & T 
Ist con M g 5s 1944 : United Rys of St uis— 
Terre Haute El 5s (920. Jad Gen g 4s July 1 1934 
Gen g 5s Apr 1 1923 gu--A&O f 
St Louis Trans Co 5s '24.-A&O\f 
United Traction (Albany)— J&D 


Con g 4%s 2004 
Albany Ry ‘con , 5s g '30_J&J 
J&D 


Gen g 5s 
Tro City I iy a7 g 1942__A&0 
Unit Tr (Pittsb)—See Phila Co 
\|United Util Ist 6s '43 op '18_J&J 
Urbana & Cham Ry G 
5s 1929 
Utah Gas & Coke Ist 5s '36._J&J 
Utah Lt & P cons g 4s "30. -984 
P 1 5s 1930 
Utah Light & Traction— 
lst & ref 5s 1944 series A_A&O 
Utah P & L Ist 5s 1944____F 
Deb 6s May 1 2022 
Ist 1 & , M 6s 1944---- 
Utica El Ist 5s 1950___J&J 
Utica G & El ref & ext 5s b'- ary 
Gen 5%s 1949 &D15 
Gen M 5s 1956 ser D.___A&O 
Utica & Mohawk Valley Ry— 
Ist g 4s 1941 M 
Utica Belt L lst g 5s '39_.M&N 
Valley Counties Pow 5s '30_M&N 
Vermont Hydro-Elec Corp— 
lst M 6s 1929 A& 
Vermont Pow & Ltg 5s '27._._M&S 
Vicksburg Gas Co— 
Serial 6s 1927-1945_--_--- J&I 
Vicksburg, L & Tr lst 5s ‘88... 38¢ 
Ist M 7s 1932 &J 


Coll tr g 5s 1933 to 1955.-F&A 
United Fuel Gas 6s 1936__.-J&J 

74s Aug 15 193), F&AI5 
United Fuel * | Sup 

Ist Mg6sA uppey 1941--A&O 
United Gas & E ‘s F) 5s '32_J&J 
United Ilium Co New Haven— 
Ist 4s Feb 1 1940 
United — & Power Co— 
Deb g 6%s 1974 
5%% £ notes 1928 &S 
Ist 1 & gonea 54s i980-A&O 
Deb § Ss 19 &N 
United Lt & oh lst 5s 36° §eD 

lst 1 & cons M 6s 63 ser A_A&O 
United Power & Tra 

Del Co & Phi tr etfs “48 '49_J&JI 

United Rys tr ctfs 4s '49_J&J 
United Pub Util 6s 1943__.-J&J 
Unit Rys & Elec awe 

lst consol ~! ae 
lst con M és 19 
pacnmne & 4s 1939 op 507 JaD 
Inc funding g 5s 1936-..-J&D 
6% gold notes 1927 F&A 
- OE Bo 4568 1953," F&A 

st 48 eece 

Balt Tr Co lst M 5s" M&N 

No Balt Div Ist 5s 33 4aD 
Cent R con M g 5s 1932._M&N 

Ext me oS 1932_._._M&s 


1054 


99% 
98 


103% 
102% 
99 


98% 
Savannah E lec A Power Co— 


let & ref 748 1942 ser A__A&O 
Savannah Elec Co Seg '52_J&J 
Sa (Pa) Elec 58 1947..._.A&O 
en y Railway Co— 
lst M 5s 1946 opt 1919._M&8S 
Schuylkill Trac Ist Oe 1943_._A&0 
Scioto Valley Railway & Power— 
lst s f 68 1943 &D 
Scranton Elec 5s ‘37 opt '12- ee. 
8% gold bonds Jan 1931_._.A&0 
Scranton R ae 32. vas 
lst & ref 5s 1 Fe 
Scran Trac Ist tH g 1932. Man 
Scran & Wilkes-Barre Tr 
Coll trust 66 1934 
let & ref 58 1951 &A 
Senseo — lst g 58 '30 opt_F&A 
© vets 0 fhe 1990---- 78 &A 99% 
Beattle-Everett Tractio 
lst M g 58 1939 opt 1914__M&s 93% 
Segstio Lig lst 58 '44 ie: ‘10_M&S/| 100 
ef ¢ ry 1949 go 1 94% 
Dep 8 f 68 1936 99 


83 
101% 


Ist M 5s 1956 ser B F&A 
Tex Elec Ry deb 6s 1942____J&J 
lst & ref 5s 1947 I&I 
Tex Trac ist 5s °37 opt__._J&J 
Penne Lammeeee | Power Co— 
lst 6s 1946 series A &J 
Texas Pow & Lt ist 5s ‘67. -JRD 
Deb g 6s 2022 ser A &J 
Ist & ref 5s 1956 
Third Avenue Ry (New York)— 
is ref g 4s 1960 opt aft '14 J&J 

ae} inc g 5s Jan 1960 opt-A&O 

hird Ave RR ist 5s g '37-J&J 
ie Dock E Bway 

Ist 5s gold 1932 

Gen ref M ser C inc Jan 1960 
42d St M & St N 1st 6s 1920 ext 

at 5% to 1940 M&S 
Sou Ft g 5s 1945. Jas 
Union Ry Ist 5s g 1942. 
Westchester E] Ist 5s g "43 3 ae 
Yonkers Ry ist 5s 1946- 
Thirty-fourth St Loe See. Age y 
Tidewater Pr Ist & ref 68'42._A&O 
Ist & ref 5%s 1945 ser B__A&O 
1st lien & ref 5s 1929 ser C.F&A 
Tiffin (O) Water Works Oe 

lst M 5s 193 M&N 
Toho Electric Power Garena 
lst s f 7s 1955 ser M&S15 
6% notes 1929 J&II5 
Tokyo Elec Light Co (Japan) — 
6% 3- —— gold —y | 1928.F&A 
Toledo Bowl Green Southern 
lst M 6s 1941 M&N 
Toledo Edison Ist 7s 1941.- M&S 


1934 19% ye 
lst ref 54s Jan 1 1950___J& 104% 
lst ref 68 1950 J} 105% 
Sheboygan Elec—See East Wis Ellec Co 
Shenango Val Water 5s 1956A4&O 93 
seorepers oe elie 4a wee ae 
esian Elec Corp s 8 46F&A 97 
Sierra & San Francisco Power— ns 
lst g 5s 1949 opt F&A 
2d M 6s 1949 series A_____J&J 
2d M 5s 1949 series B____ 
Silesian-Amer 7s 1941 
Sioux City Gas & Elec Co— 
Ist 6s 1947 ser A 
Is $b 83a oa OF 
8 yr s ser O_F&A 
Sioux City Service Co— 
Jan 2 1951 


Mtge g 48 Dec 1 
So Car Gas & El 68 1942._M&SI! 

Conv 68 Dec 15 1932__J&DI£ 
South Carolina Power Co— 

Ist lien & ref 5s 1957 _.._J&J — 
South Cov & Cin St Ry—See Cin |New & 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Serv Corp 
South Pittsburgh Water Co— 

lst con & +4 ge 1960 ser A_J&J 96% 

Ist M 5s 19 F&A 
Southeastern ae & Light— 

Deb 6s 2025 M&S 
Southern Bell Telep & Teleg 

lst sf g 58 1941 opt 1916- yn des 

lst & ref 5s 1954 A. F& 

u B’vard—See Third Ave ae 
Southern California Edison— 

Gen g 5s Nov 1939 opt____J&J 

Refund 6s 1943 A&O 

Gen& ref 5s 1944 

Refunding 5s 1951 JAI 
Southern Cal Gas 6s 1950._M&N 

lst & ref 6s 1958 series C__J&D 

lst & ref 78 1951 series A__M&S 

let & ret Stas 1952 ser B_.M&S 
Sonther at f if Telephone— 


96 
93 
81 

4 


9 

04 
04 
01 


101 
88 
93 
82 


95 











95 
Cov Ry 





Debenture 6s 1930 Me s 
Virginia Pow lst 5s 1942. J&D 
Virginia Elec & Power Co— 

_ ist & ref 58 1955_.....-. A&O 
Virginia Public Service Co— 

Ist & ref 5%s 1946 ser__AF&A 

Deb s f 6s 19 F& 
Virginia | & Power— 

lst & ref g 5s 1934 

Norf & At] Term 5s '29._._.M& 

Norf & Ports Tr 5s 36°. J&D 
Wash Alexandria & Mt Vernon— 

lst g -, ad opt M&s 

Certifi 

Washington o Balt & Ann El— 

lst M 5s Mar 1941 op_.-_M&S 
Wash Coast Util—See Puget Sd P 
Wee's n(DC)GL5s 1960. Mes 
Ist & ref g 5s 1 oo. opt _.._J&J 6s M 1933 series A A& 
Tri-State Telep & Teleg— Wash Ry & El g 4s 1961.2 3&D 
5s 1942 M&N Gen & ref 6s 1933 M&N 
Troy. City Ry—See Un Tr Anacost & Pot 5s 1949_._.A&O 
Troy yay! = ‘23 ext to beet Guaranteed 

Ist 5s 1939 City & Sub 5s g 1948_.__F&A 
28th & 29th Sts—See 3d a Ry Washington Water Power Co— 
23d Street Ry—See N Y Rys Consol & coll : g 5s 1929. -J&¢ 

Rapid Transit Co— Ist ref 5s 1939 op &J 
St Pau City ist g Ge 1932 A&O Waterloo Ced Falls & No 
lst cons 6s g 1934 A&O lst M sfg 5s 1940 op "15 Sed 
Coe con 5s 1937_...-J&J15 Certificates of de 
Guaranteed Watert'n L& P—See 
Minn St x St Paul City— Westchester Elec—See 3d Av R 
Cons gene g 5s fT Werraster Lt Ist g 5s '50_-J& 
Twin States G * t}. lectric— N Y Sub voy meg FE a ‘49. M&S 
lst & ref 5s Oct 1953_._..A&O West Chester (Pa) stR 
lst! & ref 5s toas Ser A_M&S Ist g 5s Au 1932. 

lst me ay bs 1939 
West End St pn —See Boston El! 
West Libert y—See Phila Co 
West Penn Power— 

lst M 5s '46 op '21 ser A_M&S 

lst M 5s 1963 series E.,--M&s 

lst M 5s 1953 series F_.A&O 

lst M 5s 1956 series G___J&D 
West Penn Railways Co— 

Ist g 5s Jan 1 1931 

Pitts McKees & Connells RR 

Ist cons 5s Jan 1 '31_._.-_J&J 
West Penn Tr Ist 5s 1960.__J&D 
W Phila Pass Ry—See Phila R T 


lst M 5s 1947 

Tol Frem & Norw—See Lake Shor 
Tol G E & H con Istg 5s '35-A&O 
Tol & Indiana Ist 5s 1931_.-J&J 
Toledo Traction Light & Power— 
5% % notes July 15 1930_J&J15 
Topeka Edison 5s Sept 1930_J&J 
Topeka Ry 5s 1930 opt 1915-. on 
Topeka Ry & L Ist 5s 1933_F& 
Trenton G & El g 5s 1949. _M 
Trenton(Mo)G & E 64%s'35_A&O 
Trenton St Ry con g 5s '38_J&J 
Trenton Pass 6s as 30 '31_A&0 
Tri-City Ry & L 


is 


° 


lst M 5s 1955 ser a A 
Seuthern C te Utilities Co— 
Ist lien 6s 1951 ser A___J& 
Conv deb 6s 1936 ser A_ ARO 
Southern Colorado Power Co— 
lst g 68 1947 seri J&J 
Southern Counties Gas Co of Calif 
lst ess 5s May 1936 M& 


as Co— 
ist ries 1935 with warr_.M&N 
Southern Gas & Power Cor 

8 deb Oise 1030 sora 

e s serA_..A& 

Southern Illinois Lt & Power— - 

lst M 6s 1931 opt 

thern ae 


oS 
SS cxedmo 
oo09 2S SSRSeese 
x KKK 


&J 
Ist 58 "48._J&D 
Southern Ohio Elec Co— 
lst M 6s 1955 I& 
Southern Pow 5s 1830 opt“ Mas 
Southern Sierras Pow 
inp 6 f ey 6s Sept 36 op Ky bE twa I&I 
thern Trac—See lla C 
Southern Wisc Pow 5a "38. A&O 
Southwestern Bell Telep— 
lst & ref M 5s 1954 ser A_F&A 
Southwestern Gas & Elec Co— 
lst mtge 5s 1957 ser A 








f 
Union oe United Rys St 
Union El Lt & Pow Co of St L— 
lst g 5s Sept 1 1932 stpd_M&S 
Ref & ext 3s '33 op aft '18 M&N 
Union Elec L & Pow of Illinois— 
Ist g 5s 1964 serA J&J 
Union Eley RR—See N W Elev 
Union Ry—See Third Ave Ry 



































a Purchaser also pays accrued dividend. _f Tals price includes accrued interest. « Last sale. 
Per cent of par value. rCanadian price. 


b Basis. d Price = share, not per cent. n Nomiuai, 


s Sale price. ix-dividend. y Ex-right 








Fus., 1927.] 


PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds and Stocks. Bid. | Ask Stocks. Par.| Bid. | Ask Stocks. Par| Bid. | Ask. 
Westerly L & P 5s 1937... -J&D i Arkansas 
Westers N Y Utilities 58 ’°46_J& 101%} 102|/Arkansas Nerul Ges wach a % 4 103 4 “7% Meneel Power i tae, ret ea) 100 “NY wae 
Power Corp— “\VArkansas Pow & Lt $7 pref-_(t)|_102'2| 10314||Gons Trac of N J——-See P e ot 
"Deb . £6 i48 1954. - ae a ae: Assoc'd G 90, & Ei com oO A.-(1) 4 37 . 37% Consol Water (Utica) Cl A P2100 24 25 
3 na Fs es 4 
lst M 6@ ser A 1950____- A& _...| 101%|| Pref $6 dividend series. ___- t d 86%| 87% Con ne (Pita) Gee Phila Co _ ay 
Western States Gas & Electric— Pref t $6 div series______ (+)ild 96 98 ||!Consumers Gas (Toronto) % r 171%} 173 
Ist & ref 5s 1941 opt__ J&D| 101 102 Pref 3° dividend serles_____(t)|d 101 103 |/Consumers Pr (Maine) pf 6%_100| 100%] 101% 
lst & unif 6s 1947 ser wv: 102%} 103%1|| Option warrants (full paid) ____/d 103 106 6.6% preferred —e 100} _ 105 106 
6% gold notes 1937_____ &O| 98 98% Option warrants ($55 par) __ld 63 66 Continental Gas & Elec com__ (t)\d 21° 
Western T & T coll tr g 5s ‘32 ‘ie 100%! 10134||Augusta-Aiken Ry & El 7100 7% prior preferred res 01 102% 
Western United Gas & Elec Co— Preferred ...........-----100| 58. 63 6% aed Reng 198 104? 108” 
Ist 54s 1955 Ser A_____ J&D} 100%| 101 ||Banger Hydro Eleccom____- 100] 125 127 ||Continen Pass Ry—-See Phila R T 
West Un Teleg coli tr 5s 1938_ Aw 103% — 7% preferred__..._._____- 10% 108 Cumberland Co(Me)P & L dn96 98 
Fdg & RE M 4\sg '50__M& 99 9914||_ 6% preferred__._.-____-_-- 100] 95 7°" ||Dallas Powe Li o oF i00 106 10752 
6s Aug | 1936 iinet Fea 111%} 112 ||Baton Rouge Elec Co__....... (pid 60 Dayton Power & i ioe 190 101% 102” 
25-year g 5s 1951_.----.. J&D's 101'4|s 101%||_ Preferred Series A___-____ = 100} 101 -___||Dayton & Western “aunianen. cae tes 
Mut Un6s ext at 5%to'41-M&N| 101%| ____||Bell Telephone (Canada) -----100|r 139%| 140 || Preferred so. cchel. cane 
Northw'n gu g 43s 1934--J&J| 97}4| 98}4||Birmingham Elec $7 ref_--() d105%| 1061{||Denver Tramway (new) com. aa Mle 
Westphalia, v nite q EI Pr (G erm) po a Blackstone Val Gos @ Bias. <ul 5O\d 103 105 Preferred . A tose 281%] 30 
~ a 9% Qt efe d......._._.._._._j901 100 | ___.||Derry (N H) Elec Co 7% vref.. 4 
Whatcom Co Ry&Lt 5s ‘35. Man 96 oe" Bleeck St & Ful ¥y_Sea N'Y Ree ate ae pesez OF Elec Co 7% pret. 190 134 rs 135% 
Wheeling (W Va) Electric Cor Boston Elevated RR com____100 _.| 90 ||Detroit United Rae ipmesitiene: oor 2 2% 
lst M 5s 1941 opt______- N| 99%] 1001%4|| Preferred _---_- 100| 101 Duluth-Supertor Trac Co... 25 30 
Wheeling Trac 56 g 1931- aay 93 96 Ist preferred_.-----------100| 113 --_ "|| Preferre ; ons J0~ === 1 35 40 
Wichita RR & Lt ref 53 °32_A&O\| 92 93% 2d preferred____________ 100! 104 105 ||Duquesne Lizght—See Phila Co— 
Wichita Water 6s 1949____- &S! 103 : Brazilian Tr L & P Lid. _-____100\r 114%| 11414||Eastern Conn Pow 7% 1st pf. 00 104 107 
Ist M 5s 1956, ser ee oT" 93% 9414|| B’way & 7th Av RR— See NY Rys : : Eastern Mass St Ry com. . 100 29% 30 
Wilkes-Barre G&E 5s'55 opt. J&J 101%} 102 ||Brockton Gas Light Co_-_--~_2: sd 46 48 First preferred stamped....100'2 67 70 
Wilkes-Barre & Hazleton RR— Brooklyn City papas, d 5% 6 Preferred B stock. 1002 63 66 
Ist coli tr g 5s 1951___._.M&N1 5 f 47 49 Brooklyn Edison Co___.____- 100} 15144} 152% Adjustment stock___.--.-- 100| _4644 47% 
Wilk & E Pitts St Ry—SeePhil Co Bklyn-Manhat Tran vtec (no par) d 68 | 69 ||Eastern N J Power 8% pref_--100) 104° 
W’msport Gas—Ist g 5s 39_F&A| -..-| —____||_ Prefvteser A _._.-- (no par)|d 87 88 ||Eastern Shore G & IPs“ 4 pt.254 25%] 26% 
Wilmington & Chester Traction—) Brooklyn Union Gas___.(no par) d 89% 90 \4||Eastern States Pow Corp ae “+ 12 15 
Coll trust 6s ext 1933__._A&0 95! 96 Buffalo General Electric_(no par)id —__- Pref without warrants __¢d 95 96 
Wilmington (Del) Gas Co— Buff Niagara & East Pow com (t)'d 28 | 2814||Eastern Texas Elec Co new---(t) @ 90 
Ist & refs f 5s 1949__.___ M&S 97%{| 98 peed pesecendtetea sence 25d 25%| 26 || Preferred ween 108 _— 
lst & ref 6s 1949_________} M&S 101 _.__||California-Ore Power pref _- -100| 102% _..-||East Bay Water (San Fr) com.100) 
lst & ref 7s 1949_________} {&$8, 103 ____||Calif Ry & Pow rior pref. .-100 105 -___|| Preferred A ne Se oe 
Wilmington (Del) Lt & Pow Co— ||Cambridge Elec ight Oo--.---- | 177 | 180 Preferred B_.-_------.--- 100| 106 eves 
lst M 5s 1960_________- A&O 97%! 99 ||Cambridge Gas Light C 05 588 d 79 _.--|\East Read’g El—See Read’g Trac _— 
Winn!peg El Co ist ref 5s '35 Ja) r 97 : 99 ||\Camden & Sub Ry—See P 8S ¢ ‘Edison Elec Ilum (Boston). “100 z 2184 219 
Ref M 6s 1 &O 99! 100 34) Canadian General Electric "100: rn 50 |Edison Elec Ulum (Brockto 63% 65 
Winntpes EL #¢ lay fo ‘S7-9a3' _.°| *-*\| Preferred ...-n.--.0e ~=7 lr 87 --""||Righth Ave RRowSee NY keys | 
Wisconsin LE ectric Power Co— Cape Breton El Co pref___---100 45 50 | Electrical Securities, pref 700 
lst M 5s 1954 ser A____. F&A; 100 101 ,|Capital Trac (Wash, D ©)---100| 104 104 '4| Electric Bond & Share pref__-100, 10644] 107% 
Wisconsin Gas & Electric— | Carolina Power & Light ar 100} 108 108 4||Elec Bond & Share Sec Corp _-(t)|@ 69 69 
Ist ¢ 5s 1952 opt 1919.___J&D} 100 101 ||Central Ariz L & Pow com. ..-100 s Electric Investors— oa 
Wisconsin Minn Light & Power— | lestiescsgeRammemne sts: 95 | __--|| Com without war (t)|d 33 34 
Ist & ref 5s 1944 opt '19..M&N| 98 98 4||Cent Arkan Ry & L Cor ret I 101 send Mi Mt nie tadennaeea (t)} 92 
Gen & ref 7s 1947_______- J} 105%! __._||Cent Crosst RR—See NP Ry ST neelerrell......o-«000oee d101%| 103 
Wisconsin Power & Light— | Central Ga Power com_-_--_.- %100| 90 | 100 ||Blec Power & Ltg tem cifa.---(4)|4 16'3| _17 
3 S vet ge 1084 ser ©, Man 102 1637- Com Hudese Gas & Elec.___- 100} 185 200 Allos ctfs for pf stk 40% pd-_-_|d 103 % 104% 
” Yoo se A& a a ee < « 
Ist 1 & ref 5s 1956 ser E..M&N| 95%| 961|,\Central Illinois Light 6% pf_-100 $7 % 180 x fe a mee d 198% 964 
Wisconsin Pow, Light & Heat— Cent Ili Pub Serv pref___(no par)|d 88 89 ||Electric Ry one Ae gig yh d 5% 83 
Ist & ref 5s 1946.._.__J&D| 93%! 95 ||Cent Indiana Power 7% pref_100| 86%4| 8714||Elec Storage Batt—See Ind EMiise Cos 
Wisconsin Public Service Cor Cent Miss Val Elec Prop pref_100 80 85 Elizabethtown Consol oe, oe 100 
ist] & ref 6s 1952 ser A___A&O| 102%] 10314||Cent Pk N & E RR—See N Y Rys Eliz & Tren RR—See Pub S Corp} | 
Ist & ref 5448 1958_______ J&J| 99%] 101 |'\Central Pow & Light 7% pref_100| 100 101 ||Elmira W, L & RR Ist pf vtc- meth 100 
Wisc Pub Service Co— Central States Elec Corp....- (t)id 18 20 ||El Paso Elec Co (Del) ..-(no par) d 100 aie 
Ist & ref. 5s, 1942______ J&3} 99%! 101 |i ae aammmPape 1 91 93 Preferred series A____- 100] 106 108" 
Wisconsin Ry Light & Power— Ches & Poto Tele of Balt pref_100!s 116 117 Preferred series B__.------100] 106 108 
Ist & ref 5s 1933__._____- FaA| 97 98 |\Chic Aur & Elg Corp vtec ___-(t)\d 10 15 ||Empire & Bay State Teleg__--100| 68 72 
Wiscon Riv |’ow Ist 56 “4i_-M&N 95 96 |\Chic City & Concom part ctfs_(t)\d %||Empire District Elec pref_..-100] _86 $0 
at -\e Trac L H & Power— Pref partic ctfs_....-.- (nopar)\d 4% 4%||Empire Gas & Fuel Co pf 8% 100] 10034] 102 
M 5s July 1931_...__- &3J; 99 — Chicago ¢ : 2 eepepebenpees- 100| 48 Empire Power J ested partic stk _ jd 27 
3 M 7s July 193i1____- J&J| 106 ~~ 77||Chic No Sh “3 livoon...-100 34 35 |, ‘sb preferred \\d 89 
Wisconsin Valley Electric— ie ae eers Pub Serv com__..-- { yld 23 23% 
lst & ref 58 1}942_______- M& 99%! 101 I 100 68 69 4 ferred ($7)..-.....-----(t)|4 97%] 98 
wast mtge 54s 1942______ M&N| 102 aed Prior lien stock._________-_ 100} 99%] 100 Allotment certificates......-- a a 
Ist etc aie 1043 ee ae 92 = e attested ~ an ? = Ay ie Lye ai _ PrOO ‘ 132 1433 
oa meen ial sas fale al be Sdsbeseaeeasaoneece 4 10 OB. csenpecs 
Were Son. St dike’ ig 1080. Fes 92 ™ 95 Berics 3 repent ate teeta PB 1 Fate‘ Pk & Hadd Pass Ry—See Pa RT 
Deb gold $6 1927... M&N| 90°'| 93°"||Chicago Kapid Transit Go—""""| we 44 1 ft eteoeeee 351g 53 | «(80% 
Worc & Clint 7s 1930_.-_- J&J| 70 _..-|| Voting tr ctfs for com stock__ 9% 9%||Federal Light & Tr com _-___- 15|d 38%| 39 
Worcester Gas Light Co— Prior preferred_..........--- 1024} 103% Preferred ($6) .-.-..------| (tid 92 94 
lst M 5s "193 As A__J&J| 105 __..||__7.2% prior pref ser B________- 98 100 ||Florida Power A pret tie 1 101 103 
wit z an ates We isda “Sdn 198 an = — eS , - as & f elecirie--100 jane naval Aah a i fl & ia % pret..109 et 109 
Yadkin River Pow ist 56'41.A&0| 10134| 101%||Chris& loth StaRR—SeoNY Rys| ~~ ---lGalveston Houston Elec Go22100| 25 2744 
Yarmouth Light & Power, Ltd— Cincinnati Car Co____.._--- eens genes 66 683% 
ny eee A&O| 89 ___| Cincinnati Gas & Electric____100 944||Gas & Elec of yd County - 100} 90 wom 
lst refunding 8s 1951__.._M&N| 102 105 | Cincinnati Gas Transp---.-- 100, 112%] 114 ||Gas & Electric Securities. ___100 (A oo 
Yonkers Ry—See Third Ave Ry |\Cine New & Cov Lt & Trac-..100| 90 neal is ctiiensniee 100 wa 
York Haven Water & Power | | ape tacts 1 70} 72\4||Gen Gas & Elec (Del) com A .(t)|d $3 42% 
lst 5e June 1 1951______- J&D| 100%| 100%|'Cincinnati Street Ry_.-..---- 50\d 38 38%|| Common class B__--..---_ (t)|\d 39 41 
Cons M 5s May 1 1067 MAN 97 98 |,Cincin & Suburb Bai Telep_..50\d 93% 93 Preferred class A Le nla (t) id 103 105% 
York Rys lst M g "5a pu opt_J&D} 93% 94%], Cities Service com Old 54% 55 Preferred class A 8% an (t)\d 115 118 
Youngstown & Ohio River— Preferred ____- 92 9214||_ Preferred class B 7%-..... (t)\d 976] 98% 
rast g 58 3 1939 opt 1915. -A&O pEex| ----|. Breferred Le —- a 8h pe General Pub Serv com... (Did ies 13 
ungs- alto i aan ne ened 
Tounse- Shar Ry & Lt —See Mah&/S Ry &/ L Cities Service Bankers shares_(t)|d 27 saa $7 irst preferred _....-....- nf d 198 103 
Wanesv Ry L & P—Se Col New &| Zanesv ~~ Ges (Indianap) com_-25|d 50 57 Georrte Lt Pow & Rys com. - 199 +i $s 
si sinh teal he eect i ean wenn — eferr ossas mearenees 
PUBLIC UTILITY STOCES. Cisioens’ nee pr—See Phila R T Georgia Power $6 saps 91 91 % 
3 rout ‘ 
Adirondack Power & Light___100 50 ----|iCity es a a A Hera eee 4 Ry & Pp pr stipd 7105 105 M% 108 
3 FD LL eee 00] 106 108 City Ry (Dayton, Ohio)___-- 100 39 42 First pref cum Bo, "100 120 
8% preferred.______..__.. 00} 112 115 eine alas atte 100} 70 75 ||Gold & Stock Teleg fT ae | 117 119 
Alabama Power 7% pref_....100) 109 109% ver Elec Tilum common__..100] 302! ....||Grand Rapids Ry pref. paekan 10 15 
6% I ccncccnnenne (t)|d 93 95 || 6% preferred_._....___- 100! 108%] 10914||Great Western Power 7% pref 100) 103% 
All America Cables Inc._____ 100] 140 148 Cleve a me & Eastern RR-100| -..-| -..-|| 6% preferred ____-.— i sede 
Allegheny Traction—See Phila Co Cleveland Railway_....__-_- 100| 981{| 100 ||Hackensack Water_...----_-.25d 20 33° 
Amer Brown-Boveri—See “‘Ind. &/ Misc.” Coast Co Gas & Kt J lst pref_..100} 94 eiapek i  .,, ee 25d 25 28 
Amer Cities Co 6% pref__--100 ae 10 Db tinesnosnanas 100 re ae: Preferred class A__---------25d@ -—.-- 
Amer pes Tel of N J com (no par)\d 69 72 Colorado Power pref_____ - 100 95 100 Harrisburg Lt & 4 y+ | nian ae ooe 
Peres 100} 108 110 Columbia G & El new corp com se d 85 85\%'|Hartford Electric Light_..._-. 100; 340 345 
American ¥' Foreign Power— Preferred _____ wl 100 100 %,|Hartford City Gas iene com..25d 76 78 
REI (no par)\d 19%| 20 ||Columbia Gas & Elec____(no way) RB cancel 4 saucll, EU <ccueenhennens 7225d 51 jane 
adie Gas bs Gs cok. par) q S75) S6%)| Bisnte expire Feb 26.-.....)6 3%) 3 [Marnie wdalbtectontin God 68%| oF 
6% preferred hid 97°"| 987 "|lconumbin SO)Ry GW ki pretiyo] 94°] 2222||Mavana Klee & Utilitie, "td ----| 
American Light & Traction_--100|) 227 230 ||Columbus (Ga) El & Pr com_-_(t)|d 66 eee 5 0” eeapaweamietoiek: «haat teen 
dette de weit eieeneae@onals oo; 111% 114 Preferred __..............100!i 106 _.._||Haverhill Elec Light___ ---25d 650 euce 
Amer Power & Light com__-_-_(f) 58 58||\Columbus Ry P & Lcom_-_--_- 100 75 ....||Helena Light & Ry com_.......- { ween ee 
, ., ea 00, 97% 98 First preferred Ria al 100} 99 100 PP ctesssvectscaxcdt «nen Sedan 
Amer Public Service 7% pref_100) 96 98 .., = =oeeeeeeaee 100 97% 98 4||Holyoke Water Power - 100 ni 
American Public Utilities_..-100| 68 -__.||Commercial Union Teleg (gu)_-25|d 18 21 ||Houston Gas & Fuel pref_.---100; _97 ce 
7% prior or preferred Saincehenty: 100| 87 90" ||\Commonwealth-Edison “7100| 140 | 140%4||Hudson County Gas_...----.100|} 142 14334 
4% pating preferred_100|) 71 75 ||\Commonwealth Pr Corp_(no par)id 42% 43 Idaho Power 7 ~~ oe 100} 103%! 104 
Amer ot PSec, com A_.._.- tld 3% eT? , prepare ncaa 92\%| $2%||Ulinols North hi ities pref..-100| 88 91 
a aaeeed SRE ey: "4 4. 4% ~~. P - L Ist pf 7%-- 109 984} 100% Ultnols > ae A Light 7% pt. - 188 9944} 100 
bis is Sih Gh Oe a as Ys XK =] ee a ae thanni ae ic ane no rf come eoas aece ance 
Amer Superpower Corp com A__}|d 28%] 28%||Coney Island ‘& playa RR---100) | 81 vases: ese: punted Me dasal' Sess 
TE Mintiiccstmocena (t)id 28% 29 Connecticut Elec Serv pf _---- (t)id 67 684 Illum at Power Securities - -_.- 100 55 i aadess 
First preferred ---.--.------- tid 94% 95 |\Connecticut Ltg & Pr % pt 100 112%} 115 .... = eeeeeee 100; 92 96 
Amer Tel . Cable et ---<te 28% 29 8% preferred............- 100} 120 123 indians Service Corp com_..-100} 130 ——— 
American Telep & yy piesa 152%] 153 64% preferred_.__......- 100} 104% ee i 06UlUlll Ee 88 ae 
Amer Was Water | works & Electri 4s esl ask Connecticut Pe scence 190 330 340 Indianapolls | eae 50id 58%! 60 
ies bined ty apapab abe 5 f OR SES Ea > 4 mae oow 
let. preferred (7%) _.222 22 24 1858) 16878 entice Hig & Lighting.~-100| (68 | “70 ||indlana> & Southeast } ras -- 109 ae 
ie Rue Yous ..--ia8 $0 ee ee 100] 68 79 ||Indianapolis Street Ry Co..--100| _36 38” 
4 Sees: 100; 99 102 |\Cons Gas E L & P (Balt)_(no par)id 51% 52 ndianap W W Sec pref_--_--- 100} 100 —— 
Arizona Power...........-..-. 100} 23 24 8% pref series A_____..-. 100} 126%| 127 |'tmterboro R T vot trust ctfs_.100) 44 47 
Preserves (7%) ....2-cccce 100} 78 82 2 ¢e Fe B----,----100 1134) aia tnterant Oceae Seles | (guar)..i 19; 194 
’ o series O...- _...|| uaternationa 7 V 66.--ccoe y P 
| 8a cum pref series D_____- 100 106 %| 107 | International Telep & Teleg.-100) 125%} 125% 
t Newstock. h Ex-stock dividend. k Lastsale. / In London. n Nominal. 


price. 


@ Purchaser also nye accrued Givitens. d Price per share, not per cent. 





u Ex-warrants. 


9 Old Stock. 


w Ex-cash and stock divs. 


z Ex-div. y Ex-rights. 


+ Without par valu’. 
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PUBLIC UTILITY STOCKS 


[Vor. 124. 








Stocks. 





lass B 
Interstate Public Serv, 
+. Southern Util, = 


Preferred i 199 
Jersey Cent Pow & Lt pref-_-_100) 
Kan Oit 
Kansas Elec Pow 7% pref--_--100) 
Kansas Gas & Elec 7 % "pref .100! 
Kentucky Securities Corp----. 100) 

Preferred (6%) 100) 
Kentucky Utilities, pref 
Ke sone Telephone 

eferred 
Key System Transit, pref 

or preferred 
Knoxville Pow & Siem pref_- i06 x 
Laclede Gas Light 

Rights, expire Fe Diicuswneaa 

tt i ieee i00| 
Lake Shore Electric, com----100, 

First preferred 100) 

Second preferred 
Laurentide Power___..-..---- 100 / 

Lehigh Power ——s- (no ab 


eferr 

Lone Star Gas 

Long iaond Lighting com-_-_.-_(t) d 
preferr 100 

m: y Bt G & E Corp, . 100 

Loulisv Gas & Elec com cl A_.(t)'d 

Loulsville Railway Co 

Preferred 


1 

joves Electric Light......--- 25 d 
Lowell Gas 25 d 
Mackay Companies 

Preferred 
Manitoba Power Co it dr 
Manhattan Elev Ry (N ae 

Modified guarantee 
Manila Electric Corp_-_-.-(no hn. ld 
Marion (O) Water, com_-_(no par) d 
Market St Ry (San Francisco) .100 

Preferred 100) 


preferred 

~~ i Gas Cos 100) 

Preferr 100) 
aehdaraieenkic Ltg Cos, com-_-_(t),d 

6% preferred 100 

8% pomeeed 100) 
Memphis Pow & Lt,7% pf.no par d 
Metrop Edison pref series ©. (t)!d 
Mexican Telep & Teleg 1 

a ueeerees - - 
Mexico 


ferr 

Prior lien stock 
Midland Utilities or lien. -7100} 

Preferred cl: 100 
Milwaukee Gas ‘Light 7% pref100 
Milw Elec Ry & Lt, 6% pref__100 
Minnesota Pow & Lt 7%, ot... 1 
er River Power 


ed 
Mobile Electric, pref 
wpiret Hudson Power com. (1) d 





euengabela & 3 PhilaCo 
onongahela St Ry—See PhilaCo 
lonon-West Penn P 8 7% pf_25\d 
fontana Power 100 














Par | Bid. 


30 
4% 
Os 
OS 
22 
70 
O7 


Pow & Lt lst pf ser A (t)\d 112 x 


I~1 2 = de KO 
i 


i o= . 
tt CreBdorergsiesbwow 
, * 


‘oe 


100 
Montreal LH & Pow, com. (7) dr 


eferred 
Montreal Telegraph 40 
Montreal Tramwove. com_._..100 : 1’ 
Debenture 5% stock 
Montreal Tramway & Power. 100)" 
atguatats a States Somer, com. (tf 


1 
Mountain States Tel & Tel___100 
Municipal Service Corp pref--(t) +4 
Narragansett Electric 50) d 
m, yt — Elec Pow cl A 
0 


Newark red dated Gas____100 
New Bedford Gas & Ed Lt Go. - 
New Eng Pub Serv pr lien pref _- 

$7 preferred 
New 
Now Rasiead F 

ew England Power, pref__._100 
New England Telep ont: -100 
New Haven Water 50 
New Orl Pub Serv, 7% pref__100 
Newp N & Hamp Ry, & E.100 

Preferred 1 

7% pf__.100 


New York City—Consol Gas. 
Bichta. expire Mar 17 vi 


Prot, rights, expire Mar 17 

N Y Rys Partic stk tr ctf stpd as 
to 2d payment 

N Y Rys Corp pref tr ctf 

New York Railways 
Bleecker St & Fulton Ferry_100 
B'way & 7th Ave guar 100 
Christopher & Tenth Sts___100 
Eighth A 100 
42d8t & Grand St Ferry___100 
Ninth Avenue guar 6%-_-___100 
Sixth Avenue. 100 

waranty nied > guar 100 
ew Yor ,com..._100 
Preferred ” 


00 
New York tne phy pref ser A _(t) 
( 


$6 divi t) 
N Y Ret 6% % pref__.100 
Niagara Power, Cm... (7) 


aa 





wigieret & Ont Pow com.no fo6 


ferred _ . 
Norfolk Railway & Light 


BS 


— 
| mOOWeRw ON 
SND 


~ 


- 
Wei 0 








ww sth CwoNns 


1001s 


51 4 


89k, 


— 


— os 
1m NOt mr ft DO 


1 Gor Qi Wet Oo 
oT 
1 P\r P\b Wt ot 


Stocks. 


—— American Co com 
preferred 

ne th Amer Edison pref 

Nor Amer Utility Sec— 
Allot ctf 1st pref full paid__100 d 
Allot ctf lst pref 50% paid.100.d 

North Bosten Ltg Prop com _(f)\d 
Preferred 100 

Nor Indiana Pub pe 6% pf_.100 

Northern N Y Util pref 

Northern Ohio Pober 

Nor Ohio Pow & Lt 6% pref_.100 d 

Nor Ontario Lt & Pow com__.100 
Preferred 

Northern States Power 
Preferred 

Northern Tex Elec Co com__.100 
Preferred 1 

Northwest Electric 
Preferred 7% 

Northwestern Teleg (guar) 

Ohio Bell Telep pref_-.._.---- 100 

Ohio Gas & Electric pref 

Ohio Oil & G Ls 

Ohio Power 6% pref ; 

Ohio Public Serv pre A (7%) 

Ohio River Edison 7 % pre ei .100 

Oklahoma Natural Gas- biaanne 


Bid. 








Certificates of deposit -—- 
Omaha & Council Bluffs 
Preferred 
Otjews & Hull Pow Ltd 
Preferred 
Ottawa Light Heat & teleiel, r 
Preferred 100 r 
Ottawa Traction 
Pacific & Atlantic Tel (gu)__..25 ¢ 
Pacific Gas & Electric new : 
Rights expire Mar 1 
First preferred 
Pacific Lighting Corp 
Preferred (6%) 
Preferred (5%) 
Pacific Pow & tL t on pref___.100 
Pacific Telep & Tel 1 2 
Preferred 10€ 
Paterson & Passaic Gas & E}-_ 100 
Pawtucket Gas pref 100 
Peninsular Telep Co com 
Preferred 
Penn Central Lt & Pow pref __ 
Penn-Ohio Edison 7% pr pref- - 
Penn-Ohio Elec Co pref 1 
Penn-Ohio Pow & Lt 8% pref-_ is 
7% preferred -_-- 
Pennsylvania Gas & EI7% pf 100 
Pennsylvania Pow & Lt - “2 d 
Pennsylvania Water & Pow- 
People’s G L & O (Chic) 
Phila Co (Pittsbu 
5% non-cum preferred 
6% cum preferred 
Allegheny Traction 
Citizens Traction 50 
Consolidated Trac pref__...50 
Duquesne Light Ist pref__.100 
Federal St & Pleasant Val__.25 . 
Monongahela Lt & Pr 
Monongahela St Ry 
PiebureD & B'ham Tr 
Sub Rap Tran St Ry 
Tnited Traction 
Philadelphia Electric 5) 
Philadelphia Rapid a pepe “50 
Citizens Passen “4 
Continen poss 
Fairm't Pk & 
Frandf'd & LL 
Germantown Passenger 
Green & Coates Sts ($15 pa)-60 
Hestonville M & F com l 
Preferred 
Phila Pass Ry ($22% 
Phila & Darby Pass 50 
Phil & Gray’ ~ py ($25 pa) 2250 
Philadelphia Traction 50 
ange Ave see ($28 pd)__._50 
3d Sts Ry guar 50 
13th & 15th Sts 7 Ry....50 
Union Pass ($30 5-6 se 





-| Phila & Western Ry com 


Union Traction ($17% pd)-_-50 
West Phila Pass guar 50\d 


Preferred 
Piedmont & Northern Ry-_-_.100 
Pittsb & Birm Tr—See Phila Co 
Pittsburgh Utilities 7% pref._.10 . 
Pref vot tr - 10d 
Preferred , n 
Portland Me). Gas Light 
Portland Elec Power com---_-100! 
Prior preferred 
lst preferred 
2d preferred 





err 
Potomac Elec Pow 
Power Corp of N (t)\d « 
Power Securities com__.-(no par) |d 
Second preferred (ro an! d 
Providence Gas d 
Public Service of Colo pref__.100 
Public Serv. Co. of N.H. $7 pt_(t)|d 
Public Serv Corp of N J_-_ (no per) ¢ 
New stock 


100 

omsaligated Trac of N J_-.100) 
ay, =. Transit St Ry Co__.100) 

Gas & Elec Trac__100; 

Pue Serv El & G 6% pref.......100 
Public Serv Elec Pow 
Public Service Co of 


OF Tll__(+)\d 
100 


ed 100| 
und Power & Light__100 
% preferred 100) 


ROP \ RNIN 


Queentsbora Gas & Elec $% 
ae. Cig St Ry—See P 8 


Traction 
ay ny er Ry 


50 d 
East Reading Electric Ry...50 d 
Reading Transit Co class B pf__50/\d 








—— Ly & Light com-....1 100) 


Rochester G & E 7% €....100 
6% vreferred Asie 


1 


A sk. 











Stocks. Par 


Ask. 





462 6||Roch & Syracuse RR com....100 
1 Preferred 10u 
9 


(tT) 
of n Joaquin Lisbe. & Power_ 1 
1O8 Ns magne A7% 100 
5 | — referred --100 
0 ‘Savanna El & Pow deb stk_.100 
103 ¥4 y 6% preferred -— 
107 | Scioto Val Ry & Pow, 
1] First preferred 
Preferr 


oom... 139 
oe 
90 | Ne 
110% sere Pacific Elec Co eceo-ae 
102 Preferred 00 
..-| Sioux City Gas & El17% 
70 |\Somerset Un & Middlesex ee 100) 
seonwl |\Southeast G & E17% pfd_---100) 
-|\Southeastern Pr & Lt com- - d 
50 Preferred ($7) __- (tld 
11214) South Calif Edison new com 225 5 d 
eee 6% preferred new.......-.-2! 25\d 
--|| 7% preferred new.........- 25 5\d 
99 || 8% preferred 5, d 
106'2||Southern Canada Power 
105 “|| Preferred 100\r 
.-| Southern Cities Utilities com. 100} 
- Preferred 100 
6 Southern Col Pow com A-_--- 
30 Preferred 
South & Atlan Teleg (guar) -_--- 
2\|\Southern Gas & Pow 7% an 
iz Class A stock (t)\d 
Southern Indiana G & E 6% 100 
— -| Southern bpd all Tel 5a8- 5-550 
19 | So Jer G El & 
32%%'| Southwestern Bell  Telep p pref_1 
“4, Southwestern Gas & El A 100) 
100 )4||\Southwestern Lt & Pr com 
320 “|| Common class B 
'99 |' Preferred BI a 
.__||\Southwestern Pow & L pref_.100 
105 | Southwest Missouri! RR 100) 
135 | Souchrre id (Mass.) G L Go.--25\d 
_||\Springf (Mass) St Ry Cos pf-_100) 
‘ |Springfield (Mo) Ry & L, pref__-! 
\Spring Valley Water 100) 





O7 I 


100 


| oa cum prior pref 
: % cum preferred 50\d 
Ipenethant Pr & Lt Corp pref_-_(t)|d 
[Staten Island Edison com vtc (f)/\d 
‘| $6 fires peeieres (t)\d 
‘Sub R T Ry—See Phila Co 
"||Superior Sik L & P com_-__100 
Al referred 100 
|\Tampa Elec Co new stock----(t) 
Tennessee E] Pow ist pf (7%) 100 
lst preferred (6%) 100 
.||Terre Haute Ind & fast 

Preferred 1 
'Terre Haute Tr & Lt pref__._100 
|\Tex-Louisiana Pow 7% pref_.100 
/'Texas Power & Light 7% pref_.100 
|\Third Avenue Ry (N Y) 100 
Tidewater Power 8% pref_...100 

7% preferred 100 
-||\Tol Bowl Gr & Sou Tr com 
- Preferred 5% 
|| 'Toledo-Edison ‘prior pre f(8%) 100 
| Preferred A ( 100 


2 (Tet State By f & Teleg 


(no 
|Turners Falls Pow ‘ Elec. -.-.100 
|23d Street—See N Y Railways 
bd a Day Rapid Transit 00 


ferred 1 
m... St Ry (NewBed,Mass)._100 
Union Trac of Ind common... -100 
t pre me Aaa 1 


~~ A 100 
Gorinerield. Mass.).100 





Un El L 
United Elec Ry (Providence) - 100 
United Elec Secur pref 100 
United Gas & Elec pref 100 
United Gas & El of NJ 5% pf.100 
United Gas Improvement new_ 50 
United Ill Co of New Haven-.- (t) 
United Lt & Prcom A no par) 
Common Class B 


erred C pay) 
United Rys & i (Balt) com... 50)d 
one Rys Investment 8.0 


eign Sec Corp— 

Allot ctf let pf full pd 

Allot ctf lst pA 75% pd 
Utah Power & Light AM iy 
Utica Gas & Electric OF oon oe 
Utilities Power & Lt A (no par) 

Class B (no par) 
Utility Shares Corp com_(no par) 

Common stock option d 

Participating pre 
Virginia Klec & Pow 7% 
Virginia Pub Serv 7% 
beg Balt & Annapol 

eferred 


D C) Gas_- 


rer_100 
A 


Wishin ton 
Wash ( 

Preferred 
Washington Water Pow Co__.100 
Western Power Corp 100 

Preferred -100 
Western States Gas & Elec___100 
waene" or i ns | h 190 

estern Union Te p =3"5h 
West’'h’'se ElI&M her ten 
West Penn oy ‘oO Class x ben 

7% preferred 
West one ~—e 7% 

6% preferred 100 
West Virginia Utilities pref__~-50 
Winni Electric Co r 

Preferred 190 
Wisconsin Power & Light pref- - -- 
Wisconsin Pub Ser Corp pref.100 
Wisconsin Telep 7% pref 
Worcester Elec Light Co 
Worcester Gas Lig . 

- (Pa) Railways ay 


You 











~~ 
well Shewinigan Water & Power=-100) 27 


|\Standard Gas & Elec com (no par) |d R 


_ 
=> 9 
UID we bo © 


we ee 


PWXdodNox 


Wh WhoS 
ANwx~CL 


te 


CON ONDA 


erro 


101 
103 

162 — 
62 
36 








also pays accrued eae ad Price 


@ Purchaser 
r Canadian price Sale price. 


t.New stock. u 


share, not per cent. 
x-warrants. ¢Old stock. 


t New stock. Ah Ex-stock dividend. 
z Ex-dividend. 


vy Ex-rights. 


k Last sale. 
t Without par value. 


i In London. 


n Nominal" 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely 


Railro ad (Steam)"’ and “Public Utilities.” 


In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ““Mining,"’ “‘Real Estate 


and Land,” “Title Guarantee and Safe Deposit Companies”’ under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked “f”’ 


and income and defaulted bonds. 

































































Bonds. sid. | 4s k. | Bonds. Bid. Ask. | Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLANE/|OUS BONDS.) ,Colo Indus Ist 5s A & B’34_ F&A 9414 94%4 || Independent Brewing oo. 65 J&I etl 75 
Abitibi Pow & Paper 6s 1940 tes 103 105 |}Comm’l Credit 6s 1934._..M&N 96% 98 34 4 || Endep Oil & Gas 64s 1931-_._--- 101%} 102 
Adams Exp coll tr_g 4s '48_M& 89'4| 99%)! Coll tra f 534s 1935_-____- J&JI| 9144} 9214)!Indiana Steel 1st 5s foe. M&N 103%] 104 

Coll tr g 48 1947_____-_- sep f 84% R5! [Commmearetes Invest Trust Cor \iIngersoll-Rand Ist g 5s Dec 31 
Aflax Rubber s f 8s 1936_-.__J&D| 106%] 106%) % gold notes 1928_____- &N]| Basis | 5.80%||_ 1935 opt Dec 31 po}0.-- ee 1004 aiiiea 
Alabama Cons Coal & Lron— | Be gold notes 1929_____-_ M&N/| Basis | 5.90°,||Inland Steel ist - 1927-28._A& ‘ eime 
let cons M 5s 1933.-...-M&N| 96 | --_-! 5% gold notes 1930_-_--- MEN] ---- --=| Deb g 5s 1945------_- <N 102 102% 
Ala Steel & Shipbldg—See Tenn| C,1 & |RR ||\Computing-Tabulating-Rec Co Inspiration Con Cop s'31M&S| 101%| 101% 
Alaska Gold Mines deb 6s’ 25M&S f 3 3! Sinking fund gold 6s 1941_J&J} 104'%| 105 loternat Agricultural Oorp— 
Deb 6s 1926 ser B_____-_- M&Sif 3 4 ||Consol Cigar 6% notes’36_A&O15]} 100 100% lst & coll trs fg 5s'32 op M&N 83 89% 
Allied Packers deb 6s i930. Jas 59 60 ||Consol Textile Ist 8s 1941__.J&D 96 96% Stpd ext to 1942.____- M&N 81% 83 
Ist M & coll tr 8s 1939____J&J 71} 72 |}Consol Coal 4s 1934 opt.__.M&N 93 94 Internat Mercantile Marine— 
Alpine Montan Steel Corp— a Ist & refs f g 5s 1950__-_- 81% 82 lst M coll trust 6s 1941._._.A&0 98% 99 
ag). eae M&s 96% 96 7%||Consumers Co Ist 6s 1946_ "F&I 95 98 International Paper— 
Aluminum we deb 7s 1933..A&O; 105 105°%4 ||Continental Pap & Bag Mills Cor Ist & refs f 5s 1947 ser A__J&J 98 99 
American Agric Chemical— lst & ref 6%s 1944 Ser A- F&A 76% 77 Ref mtge 6s 1955 ser A__M&S|} 102%] 102% 
lst ref s f 734s 1941_____- P&A| 104! 104%%4||Ccrn Prod Ref Ist g 5s 1934- M&N 102%} 103% Con deb 66 1941-_...... A&O 98 98 4 
American Beet Sugar Co— 5 re Cramp (Wm) Sons YY ‘wee Bldg Internat Salt g 5s igio p - ASS 84 86 
Conv s f deb 6s 1935-_.--- F& 96 *4 97! lst M g 5s 1929 opt__--- M& ..||Internat Silver Ist 6s 1948 107. | 108 
Amer Chain deb 6s $033 77-A&O 101%] 102 Crew Levick Co Ist 6s 10317 F& a 9914 99% Debenture 6s 1933_.-----.- 9934} 101 
Amer Cot Oil g 5s 1931 opt M&N 95% 96 6% gold notes 1928_____- J& 98 99 Jeddo-Highland Coal Co— 
American Ice Securities— Crown Cork & Seal 6s 1942 F&A 96% 96% lst m leasehold 6s1941_..M&N| 102%] 103 
American Ice C o—R E ist & Crown Willamet Pap 6s '51_J&J| 100'4| 100% |\Jefferson & Clearfield Coal & Iron 
gen s f 6s 42 7. 48---F Re 103 103 '4||Cuba Cane Sug deb 7s 1930....9aJ 98 44 98% Indiana Co Ist 5s f 58 1950_J&J 93 95 
Conv 7% notes 1939____- &J = 2 Conv deb 8s 1930___-_- 100% 100 %4||Jones & Laughlin St 58 '39_M&N/| 103%<| 103% 
Am Mach & Fdy 8 f 63 1930-A&O| 104 | 104) )|Cuban-Amer Sug &s “31 MESis| 1075:| 108! Jurgens (Anton) Un (Margarine 
Am Republic G orp 6s °37__A& 99 99'4|\Cuban Dominican Sugar Co— ks conv 68 1947 (flat).-J&J/f 105 106 
Angier Rolling Mill 6s 1938: Aas 103% ; lst lien s f 7344s 1944____.M&N 99! 99%4||Kaufmann Dept Stores Corp— 4 
Amer Smelt & Ref 5s 1947--A&O| 101 101%||\Cudahy Pack s f 5s 1946_--.J&D}| 99! 99 %4||_ 6% notes "35 with warr'ts-P&A| 994} 100 
lst M 6s 1947 series B___A&O| 108 108 14 Sink fund deb g 544s '37__A&O 97 %4 97 )4||Kayser (Julius) & Co— 4 a 
Amer Sugar Refg 6s 19372. 3&S 104% 105 Cuyamel Fruit Co— : lst M s f 7s 1942.__-- P&A 15) 107%| "07% 
Amer Thread 6s 1928_____- J&D ae lst mtge 6s 1940________-_ &O| 94% 947%|| Keith (B F) Corp 6s 1946.-M&S| 984 99°" 
Amer Type Fdrs deb ¢68'37_M&N| 102!4| 104 Davison Chem deb 6s '31_J&J| 941% 95% Kelly- Springfield Tire Co— 
Deb gold 6s 1939_------ rv N| 102] 1031%4||De Bardeleben Coal Corp— hae 8% & notes May 15'31 M&N 15) 102'4/ 104 
Deb gold 6s 1940__-__-__- &O} 104 105 Ist M 6348 1927-1943__.-_J&J|> 7.10) 6% % Keystone St & Wire 88s °41__A&O} 108!4/ 109% 
Amer Writ Paper s f 7-6s '39_ ANS f 535 60 Dery (D G) Corp 7s 1942__M&8 78% 79 pianey (GR) Co 7s 1936_J&D} 101 102% 
* Sump interchangen bie ctf dep.|f 57 60 Denver Un Yes 5s 1946. J &J +f +f] = ght Fo B > R) 7s 10. - mas f ae 2g 
naconda Copper n — odge Bros deb 6s 1940__._..M&N 9414 94% || Kresge Foundation 6s '36--- % » 
lst con 6s fg 53 series A -$e4 104 104%||Dold (Jac) Pack Ist 6s, "42_M&N 89 89% Krupp ) Ltd— wich 
pgp Set fe lees... cinta ~ r : 107 | 107% Domin Coal 5s "40 77 "10__M&N &Y eat Es b Gollar nates peel S20 JED 102% 102% 
% £0 ynds 1 ser & 02 102% ominion Glass Co td elle Iron s ls D4 1a 
Anderson-Tulley Co 6s 1935 _- OS ! 100 Ist s f 6s June 2 1983. J&D2 - 1st & ref 6s 1940__..--.- &D' 103% 10413 
Andes Cop Min deb 7s 1943- J&JI} 107%) 10714|;,Domin tron & Steel 58 1929 - &IIr  - Lackawanna Steel 5s 16507 mcs 99%} 100 
Andian National Corp Ltd— Con 5s '39(currency se Peay ARS 50 51 ||Lake Superior Corp Inc 58'24-Oct/f ----| --.. 
Ist M sf 6s 1940 .__. _... M&S Certificates of deposit Gach had 47 63 Ist & coll tr gold 5s 1944. _J&D aces 
Without warrant _________ 101} 102 ||Donnacona Paper 6s ‘40...-J&v} 100 102!¢||Lehigh Coal & Nav fund 4s hed 5 9414] 951% 
Anglo-Chilean Cons Nitrate— Donner Steel 7s 1942______- J&JI| 96 962 Cons s f g 444s 1954-.--_-- 98 %4 9914 
eb 7s (& stk sub rts)'45_.M&N 89% 895% || Eastern Cuba Sue ae °37--M&8|_ 10714] 108 Leh & W-Barre Coal—See Gent 1 Rt R of N |J, p. 3i 
Antilla Sugar 744s 1939A_...J&J| 96%] 96!;||Eastern Steel 5s 1931-.__-- F&AlS 16 20 ||Libby MeN & Libby 78°31 M&N| 103%4) 104 
Armour & Co of Delaware— Elk Horn Coal ist 8348 1931_J&D) 99 9914 )|Liggett & Myers g 78 1944..A89 1204) 1213 4 
Ist M 534s 1943 ser A_...J&J| 95%4|  95%<|| 7% notes 1931 with warr--J&D} 95's] 96% i0ld bonds 5s 1951------ F& 102%} 10334 
Armour & Co—RKeal estate Ist Without warrant___________ 97 '4||Liquid C ty yO v's ‘ll 
gold 4s 1939 opt-____-_- D 92% 92 Fairmont Coal 5s 1931-_-.-- J&J| 98 99 Ist conv 6s 1941.......- F& 1074| 107% 
Associated O116% notes ’'35-M&8} 1024) 102%||Farmers Mfg Co 7s 1943... 24 &8} 83 88 |) Little (A E) Co 78 ‘7643727480 61 | (65 
Associated Simmons Hardw Cos Federal Sug Ref 6s 1 3377" MON 82 56 Loew's Inc deb 6s 1941_---A&O| 103%] 103% 
6 7, Vy notes 1933____J&J 97 97 Federated Metals s fy ts. JI&D 90 91 ||Lorillard (P) Co g 7s 1944 44.-£39 118 rig 
Atl 8S deb 7s '34._J&D S Fiat s f deb 7s with war '46_J&J 97% 97 %4 Gold bonds 5s 195 Lae ee 99 100% 
Certificates of deposit _--_._- f 15% Fisk Rubb Co Ist $s 1941--M&8| 115'4| 116, ||Lukens Steel Ist yi}. 40 M&N) 103 104 
Ctfs de stpd stk Rnstead of bds|f 20%) 24 54% sf notes 1931_____- J&J| 97'4| 97%||Magnolia Pet deb g 4s’ PSALS  —— 
Atl Gulf Indies SS Lines—- a Flour Mills of America Inc— 7 Deb 44s 1929-------- &Al 99% are 
Coll tr g 5s Jan 1 1959____J&J 72 72! Conv g 6! a notes 1946_A&O 96% 99 Deb 43s 1930-.-.-.-...-.-. &ALSID 4.95) 4.85% 
Atlantic Refin deb 5s 1937._J&J} 101%} 101% <||Framertcan & Dev Corp— Deb 4448 1931-1932----- P&A|) 4.95) 4.85% 
Baldwin Locomotive Works— Deb 7s 1942 i apse eistaieiee J&J} 104%) 104% Deb 4s 1933-1934----- F&aA\) 4.95 4.85% 
Ist s f 5s 1940 opt aft '15_M&N| 106 108 ||Francisco Sug 744s 1942_M&N15| 107%] 105 Béaloey Ist sf 58 1932...J&J| 94 97 
Baragua Sugar (Comp Azucarera French Nat SS Lines 7s 1$49.J&D} 992} 100. ||Manat Sugar Ist 74s '42_- 105 105% 
Baraqua) 7 }48 1937_..-J&JI_15| 108 Gair (Robert) Co lst 7s '37_-3&J $s 104% ||Manufacturers’ Finance a 
Barnsdall Corp deb 6s 1940 J&J15) 105 105 4 ||Galena-Signal Oil deb 7s’30_A&O| 91 914% Col tr 6% _ notes 1935... A&O 95% 96% 
Without warrants___.__._____ 93 34 General Amer Tank Car Cor McKeesport Tin Pls f 6s '46 M&S 103 es 
Beacon Oil deb 6s 1936__.. M&N]} 102 102! Equip 54%s 1927______-_- vy} 100 — ==: McMyler Interstate 78 "43_J&D 70 ae 
Beaver Board Cos 8s 1933__J&J 98 98 } Equip 5%s 1928-1934___M&N|0 5.25 5%||Mercantile Prop 54s "46.-.-J&J 94 nee 
Beech Creek C& Cc 58 °44- J&D 95} Gen Asphalt sf 6s 1939____A&O| 107 108 | Mid-Continent — ” 2 
Beld’g-Hem’way 6% notes’36 J&J 97 97 '4||Gen'l Baking Ist 6s 1936_._.J&D : , lst s f 644s 1940_------- M&8| 105 105% 
Bethlehem Steel Corporation— General Cigar serial 6s 1935.J&D| 101%| 102%||Midvale Steel & pn ss 
Cons s f 5s 1953 ser B__F&A 993 99!<||Gen'l Elec 3s 1942 opt... F&A 91 aes Conv s f 5s 1936....-.--.- M&S 98 ' 985% 
Cons mtge 6s Aug 1948__F&A} 102! 102%, ||Gen Elec (Germany)7s'45_J&J15| 105%| 105'4||Miller (I) & Sons 7s8---....- 1934 Sane +55 
Cons mtge 6s 1948 ser A_F&A| 102 103 Deb 6%s 1940 with war__J&D| 117 | 117'%)||Miller & Lux Inc “ist M 68°45 ARO F 97% 
Secured 5% notes 1929_J&D15 99 100% Without warrants attached__| 1014] 101% 7% gold notes 1935 mS &O as 98 56 
Secured 5% notes 1930_J&D15 99 99'<||General Ice Cream 6 %s 1935 J&JI ..-|8 115 Minnesota & Ont Paper 6s '48J&J 97 99 
Secured 5% notes 1931. J&D15 98 98 -<'|General Motors hess tance Cor P Monon Coal—See C ic ind & L |Ry 
Secured 5% notes 1932- geR) 5 97% 977 5% serial notes 1927_____- 100% Montgomery Ward Prop Cor 
Beth St pur m 6s Aug ‘9 -F} 116%2| 117! 5% serial notes 1928______ 99 7 100% lst M 5s 1946 ser anes 80% 984 
Beth St ist 1 & ref 5s '42_ 7 N] 100%] 1007 5% serial notes 1929_____- 98: 99 4||Morris & Co Ist sf 4548 39_J&d 894 894 
Purch money 5s 1936. _.J&J OR 4 98 34 57% serial notes 1930___.-- 97: 98 6 7%% gold notes 1 0...M M&8)| 1 4 104% 
Penn-Mary Steel 5s 1937_J&J| 101 102 5% serial notes 1931__...- 9! : 97 % Mtge- Sond Co 4s ser 2 "66._A&O 81 asGz 
Bloedel-Donovan Lumb M 6s '28 S82} 100 5% serial notes 1932_ 5. 5.80% Be games 3 198 Be nccenccuce &J 97 97% 
Booth Fisheries s f 6s 1926-A&O| 100 5% serial notes 1933_ 5.6 9.80% ||Mount Emily Lumb 6s 1934 rere 99 4 44} 101 
Borden Mills Ist sf 6s 1934__F&A 97 100 5% serial notes 1934_ 54 9 -80%||Munising Paper Ist 6s 1932 ---_- 98 100 
Boston Term Co 34s 1947_F&A SS 5% serial notes 1935_ © 5. 5.80% ||Murray Body 1st oe 1934- iad 97% 98 
Botany Consol Mills6%s'34A&0|} 91 9] 5% serial notes 1936 - M& 5.90) 5.80°%||Nat Acme 7348 1931-----_. J&D) 100%) 101 
Brier Hill Steel 54s 1942__A&0| 104 104\%4||Gen Petrol 6% g — 23° A&O15 5} 101 101 4||Nat Dairy Pr 6% notes? 40. MEN 101%} 101% 
Brown Co Ist 54s 1946. .__A&O 99 100 lst Se Aug 15 1940... .....-... 101 101% mes. Distillers Prod. Corp— : 
Brunswick-Balke-Collender Co— Gen Be Bd, a. 1952___F&A| 105 105 r 6%% notes '35..J&D15 99 99 M4 
6% serial notes 1928-29._.3&J| 100 937-1] 904 Hope St & In Wks (Germ'y)| Nat Bnam& Stpg 58 1929. -J&D 101, | 102% 
Buffalo & Susq Iron 581932 J&D|) 924) 93 7s Oct 15 1945___A&Oi5| 103 | 103%4||Nat Starch deb 5s 1930 0 gu- Jed 9934) 101 
Bush Term Ist 4s 1952-__-_- A&O} 90%) 91% Goodr ch (B F) ist 648 1947_J&I| 106%] 106%||National Tube Ist 5s °5 103%4| 104% 
Cons g 5s Jan 1955.------ I&S 95% 96 4 ||Goodyear T & Rub 8s '41__M& N 121%| 121%||Natomas Co gen 68 1935_--J&J : 44 
Bush Term Bldgs Ist 5s '60_A&O} 100%] 101% Deb s f 8s May 1931 geese: F& 110%] 110'%||Nev Con Copper deb 5s 1941 J&J 99%4} 100 
By-Products Coke Corp— 3-Yr 5%_g notes 1928. “Jes ee 997%) New Eng Nav—See N YN H& H/RR 
Ist M 5348 1945 ser A____.M&N 101 102 Goodyear T & R of California— ; ||New Eng OiU&Ref 1st 83°31 M&S 40 60 
Cady Lumber 6%s 1939 __.-_M&N 98% 98 ! 5%s notes Feb 15 1931 P&AI5 96 % 97 '4||New Niquero Sugar 7s 1932_J&J 99 103 
Ualif Petroleum 6s 1933--A&O 1032} 103% ||Gotham Silk Hos deb 6s '36 J&D 994 99 %||New River Co Ist 5s 1934___J&J 90 a. 
Conv deb 5%s 1938 eS M&N! 101 101% !|Gould Coupler Ist 1 6s 1940_F&A 84% 85 Newport Co 7s 1932-.-.---- M&8| 102 10t% 
Gomague y Sugar 7s 857" AKO 15 9% 99% ||Granby Con Min Smelt & Pow— NYAirBrakelst 6s'28 conv M&N| 101! 1013 
qanegs Contant is 6s ¥2 op Ane r 101% an 1st Th | 1928 Ser A__M&N 10° 1 I + Pe. By et AD ae 3 +4 853 a4 
Oanada nes 7s 1942__\ er eS lll Aare ob _ IV -<-0 
Deb 5s Aug 15 1943_..F&A 15|r 98% ; Guitt Oil of Pa deb 58 1937_--J&D} 100'4| 100%|| Hoboken Ferry 58 1946 M&N| 95 ---- 
Ist & gen m 6s 1941 ser A_A&O 9814 99 Ham-Am Line 6s eq’28-"40 J&D |) 6.90) 6.50% N Y & N J Ferry—5s ‘4 46__3&J 91 amum 
Oanadian Car & Fdy Co, Ltd— Hanna (M A) Co “deb 68s '34_F&A 90 94 4 Shipbidg lst 5s Nov 1 *46-_-- 92 ounm 
Ist s f gold 6s 1939_-.--.J&D} 103% .---||Hershey Chocolate— _||North Amer Cement Cor oul enn 
Canad Cons Rub 6s 1946--A&O|r 102% * l[Ist & colltrs , 5s 1940 sy 102 102'\%4||__ Deb 6s A with warr ’ 0.M&8 92% ¢ 2% 
Oanadian Cottons 5s 1940__J&J2|r 96% ; 5% nows i907......-- 100 1004) Norwalk & ‘tool 448 1929 9... JS&d 30 33 
Canad Gen Elec 6s 1942 __A&O ‘ a 5% notes 1928_ “JEDI 99%} 1004%||Nova Scotia 8 & © 5s 1959. _J&J 53 57 
Central Foundry May 1931_F&A 96 96 Hoboken Land & Impt Co— | O’Gara Coal 5s "55 op aft 08 M&S 67 70 
Cent Hud St'boat 5s Apr "33 A&O ‘ lst M g 5s Nov 1930_-_-_M&N| 96 \|Ogilvie Flour Mills 32_.-J&D/r 104 —— 
tral Leather Ist sf 6s '45_J&J 10]! 10) Hoe (R) & Co Ist 6348 A "34 es 100% 101 | — ee are r 104 saee 
Central Steel Ist 8s 1941_.M&N| 1i8! 119 ||Holland-Amer Line 68_'47-M&N|f 96% 97 Mo S cp eebennnnenoanhene r 104 = 333 
Charcoal Iron of Am 8s '31_M&N|f 42 46 Hollingshead (RM) Co 7s’38 F&A 97 Old ‘ben Coal 1st 63 1944_--F&A 4 1 ta 
Ohic Jct coll tr ref g 4s °40.-A&O|) 5)! 9) ||/Holly Sugar 7s 1937_-..----J Jad 98!4| _9914)|}Oregon Lumber Co 6s 1935 - -__ - o5 00 
Coll trust ref 5s 1940- “Kee 101! ._..-||Hood Rubber 7s 1936------ 103 1034, Otis Steel 1st 6s pg 1 ser A- M&S 95 95 4 
Chic Un Sta—See Stea Conv 5% % & notes i636A8015 9714| _97%4||Pacifie Coast Co g 5s '46-.-3&D} 90! 92% 
Clearfield Bit Coal 4s 1940-33 —_ —_ |} eee ng one 8 $032.38 18 =. ot Pac Fralt Exp Ba"-Hee 8, Pacific C orp 2 04% 
e opt___P&A 98% 100% umble " g 2% 2% Cc s oO IS 72 4 
Gel Fuel & Iron sf 58 1 132 _P&A 97 4 98 5 AlH Illinois Steel deb 4 1940._A&O 97% 97 %4|\Pan Amer Petrol ‘Co (of Calify— | fe “ 
\' Tlseder Steel s f 7s 1948 pape: A&O! 101%! 102 Ist conv sf 68 1940.___J&D15' 99%! 100% 
tBasis This price includes accrued Interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 












































































































































i 
Bonds. Bid. | Ask. | Bonds. | Bid. | a Ask. | Bonds. Bid. | Ask. 
Pan-Amer Petrol & Transp Co— |Sheffleld Farms lst 6s 1942420 107 %| 108 i Tnited Steamship 6s 1937._M&N 92% 92% 

Ist lien equip 7s 1930-_-. veh 105%| 105%||Shults Bread Ist 6s 1940- -_M& 98 100 United Steel Works (Germany)— 

ji ¢ o &S=eeyeeeees M& 105% 105 %|\Siemans& Halske10-yr7s re a 102 °4 103%) S F 6%s 1951 with warr_J&D} 110 1104 
Park & Tilford s f 6s 1936_ MED 96 96%\|Siemens & Hal-Siem-Schuck | | Without warrants__.__________ ee 
Penick & Ford 6%s 1943_--J&D}| 102 103 | De bgsf6'4s'51 with warM&S; 10274] 103 ie Tnited Stores Realty 68 '42-A&O/} 104%; 105 
Penna © & © Ist 58 ‘32 op__J&d a3 95 jjSilesian-Am Corp 7s 1941. F&A} 100%} 100%} 8 Env ist 58 1927-1934_._.J&D 99 " 
Penn Mary Steel—See Beth Stee] \Simms Petrol 6% n'tes '29M&N15) 103 4] 103 36 U 8 Finishing con g 5s 1929--J&J} 9834 
Pennsylvania-Dixie Cement Corp inclair Cons Oi) Corp— | _ | U0 8 Smelt Refg & Mining— 

Ist ms f 6s 1941 ser A_M&S15 99% 100 lst 1 col] 7s ser A 1937 M&S15|) 101%¢| 101% 10-year 5\% &% g notes 1935M&N 102 102 
Pennsylvania Steel— ist lien coll 6148 °38 ser B_J&D| 997.) 100 |\United States Steel Corp— 

Span-Amer Iron 6s 1927_.J&J| 100 | Ist | 68°27 C with warr_J&D} 100%] 101 | Coltrsf5ea Apr’ 51o0p‘l1--Var) 110 112 
Phila & Kead © & I Se 197 3 -J&J 10) 10) iSinclair Crude Ol] Purch ‘((o— | | Col tr sf 58 Apr 51 not op_Var; 110 112 
Pick (Albert) & Co dei 5J&J] 98 99'4'\| 6% notes ser A 19: -P&A;) 100%} 101 || Colsf 2d 5s Apr’630 "13 MANI 107%! 107 
Pierce-Arr Mot c ar 5 1943. Mas 05 106 '4 |Sir nelair Pipe Line s f 5s -A&O) 94°54) 947<||\Universal Winding Co 7s '37_J&J| 101%4} 103 
Plerce Ol) 8s Dec 15 1931._J&D15, 100 "(2 Slioss-Sheffield Steel & +. — j | | Utah Fuel—See Den & Rilo Gr, p32 
Pilisbury Flour Mills 6s 1943 A&O} 10% 105 6% ef gold notes 1929.-_.PF&A) 102'4) 103 ||Van Slyke & Horton 7s 1938_----| 101 103 
Pittsh Brewing 6« Feb 4 M wy J&J; 96 99 || Purchase receipts 2 102'4|\Vertientes Sugar Ist 7s 1942_J&D 99 9914 
Pitts Coal deb 5a Jnly ' M&B8) 2 iSmith (A ©) Corp 64s '33._M&" 102 104 |\Victor-Amer Fuel Ist 6s ‘40_FP&A 40 45 
Pitteburzh- W estm a “Coal | Solvay & Cle 6s 1 934 - “AKO! 13 104°4!| Victor Fuel lst sf g 5s 1953__J&J 56 574 

let sf « 56 1947 opt &N| 564 ate: iSouth Porto Rico Sug 7s 40 J&D| 107°4) 105 | Virginla-Carolina Chemica]l— : 

Pleasant Va! Coal 5s 1928__J&J | Standard Mill ist g 58s '30__.M&N| 100 } let s f 7s 1947 ser A____-_- J&Dif 107! ip hie 
Yocahoptas Conso! Ovilieries || Ist & ret | 5 oe 1945 seer Mas 102 7%] | Stamped as to payt 40% prin— 

lst geld Se 1957 op | 9 Q2'41) id Oj leb 5s Ne ) 254) 102 Tis). = eee f 107% ewe 
Port Arthur © anal & Dock— ~ | . ind O1 NY 6) ge deb'3 ‘3 N| i) | 105'44 Ctf of de Dp ass “nted t 107 '% i 

let 6s 19453 ser A__ _FP&A| 105 105 48 1951- ae 97%) 97% Ctf of dep stamped bash gieniaeaitil f 107% eae 

lst M 68 1953 series B____FA&A! 101%! 13Z1! sas ON Gl 6% es '30_ M&s! 1) 92 Va Iron Coal & Coke 5s '49_M&s 9414 ioe ae 
Pressed Stee! Car Sa 1933----J&I) 95),| 96 ;||Stand Steel Wks lst 5a ‘28 <J&IJ) 100 | || Walworth Co ist Gs 1965. -- AS] 38 9514 
Price Bros & Co Ist 66 '43 A_F&A| ‘Stand Textile Prod 6 "42 M&S 1K 93 4) Deb 6%s'35 serA with war A&O 93 93% 
Producers & Kefiners Cerp— \Steel Co of C an 63. 1940. J&Jir 107 | 107 Ward Baking 6s 1937. -..J&D15 103% 104% 
1931 (with warrants)..J&D| 112 stutz Motor Car 7. AKO 92 46 ||\Warner Sugar Ref 7s 1941. _J& 10314] 103% 
ithout warrants attached_. 110 Same Estates of Orie Ai. — | 4 Warner Sugar Corp 1st 7s '39 fed 92% 93 
Punta Alegre Sug ef 79 "37. J&JI) 110 1} | lets f 768 1942 M 8 9914} 99%! W ayne Coal 66 1937_-.-.---- M&S) f if F 
Pure Ot] Oo 64% noteer 3% T&D) 19: 10% Sun Ol! deb sf 5348 1939- M&S! 100 100 *4| ebster C&C ist g 5s 43 op MAS 9] 93. 
Rand-Kardex Bureau 514% notes Superior Oi! Ist 7s 1929_-F&A15, 101) | i Webster Mills 64s 1933--_J&D 9814 98°74 
tae! with pur warrants._.._.J&J| 150 1°%7 Swift & Co lstef g 5s es £ J&T} 10 102 || West Ky Coal 7¢ 1944._._- M&N;| 101%! 102 ~# 
thout warrants = | 100 100% 5 To 8 f g notes Oct 15 °32_--A&0)} 97% Gs W.Va Coal & Co Ist 6s 1950_IJ&J 79 79% 
Re@d Ice Cream 6% notes “4OJ&TS| 99 100 '4]|Taylor-Wharton I & S fs °42M S| G5 97 | Western Elec deb 5a 1944- _-A&O 102% 102% 
Hemington Arnis 6s 1937_._M&N 95! 95%%1| Ist & ref (4s 1946 Ser A__J&I 8.3 56 |;Westinghouse Elec & Mfg— 
Republic Lron & St'l 56 °40__A&O!) 100+ 103 Te nn Coal I & RR 5s 19 5] J&T) 01 105 '4| 2-year gold 5s 1946.._..M&S)} 102 102% 
ef & gen 548 '53 ser A__.J&J 99% 99 | Ala Steel & Shipbidg 6e "30 JAI Ww hee ling Steel Corp 
Rheinelbe Union 7s 1946 J&J Tenn Cop & Chem 6s 1941 _A&O| 100 100 Ist&refsf5iiKs 1648 ser A. J&J 98 95} 
with stock purch warrants-_--- 194 '4 124% ‘Thyssen (Aug) Iron & Steel W ks, ‘Whitaker-Gleesner Co 5s "41-B&O 98 -- 
Without warrants__-_-_--_-- 102'4] 103 || 5-year sf 76 1930- S&S) 103 10314||_ Ist sf @ 68 194) __ ee &O} 102%{| 103% 
Rhine-Main-Danube7s 1950 M&S} 103%! 104 ‘Trane ont Oil 7% notes *30_A&O 99 99 White Sew M 6s °36 with w.. J&J 984 99 
Rima Steel Cerp jes sf{7s 55 F&A 964 97 || Traylor Eng & Mfg 8a 1936--- - - 99 101 ||Wickw Spencer Steel 7s '35.-J&J 40 43 
Riordon Pulp td— {Trumbull Stee] s f fs 1940_M&N 98% a9 Wickwire Spencer Steel Co— : : 
66 June 320 er -IJI&D30i7 | J0-vr deb 7s 193 M&N 98% 100 || Priien & coll 7s Jan 1935.M&N 50 50% 
bins & Myers ie 10427 -J&D| 60 61 ‘Tubize Artifictal Silk 8s °43..J&J) 109 110 || Willys-Overland Ist 634833 M&S} 102. 102% 
Roch & Pitts C & I 5s '46__M&N 904 92'4||Unton Bag & Paper 6s '42.__M&N | Wilson & Co Ist 68 194i_.-.-A&O 101%}| 101% 
Istefe 45. & 1932 ops _.-F&A 84 {Union Oil Co of California— | Winch Repeat Arms 74s '41 an 105 
Rocky Mtn Fuel 5s 1943_______- 40 50 First lien s f 5s 1931 opt_-_J&J|} 10!'4) 102 \Woodward Iron 58 1952----- 89 90 
en! ere-Brown tron 56 28 40. ae ieee : | 6s May 1 1942 Ser A____ F&A} 105%] 109 || Youngst Sh & Tube 6s 15497 3ay 104%} 104! 
en & Ref 78 1942-- -M& a 51%1| Sf ¢ 5a Feb 1 1935 Ser CA&O 99% 99% | EXCHANGE SEATS. 
SS Seiehpepp papas 50 Union Stee! Co Ist 5s "52 gu.J&D} 108 109 No. LastSale ? 3 
Bt Joseph Stk Yds 44s'30__J&J 97% __-|jJUn T’k Car eq 4%s '27-36.AKOlb 5%] 4.75% IN Y Stock Exch_--.1, 1006185 9 ; = 
6t Lawrence Pul -— ‘United Drug ‘be 1944._.-_A&O15} 107 10714|\N Y Produce Exch-1,800 2,500) 2,800 
let M 68 1927-1920 a a a FaAS J __.||United Industrial Ist 6s 1945 J&D 95} 96% |N Y Cotton Fxch.. 450 oF 759 wsuul 240700 
Certificates of deposit. ____- 7 « BS = M&N 99 99 4\|N zy Cof & Sug Ex. 328 17,759} 16,500; 17,750 
Ist M 6e 1930-1933_____- FaAiS - |United Lead deb 58 1943... _J&J 98 99 ||N Y Curb Market. 550 29,000 sane iene 
Certificates of deposit. ____ _|f United Oi) Prod 8s 193!) Jea35 5|s 68'4\s 70 |Baltimore Stk Exch 87 1.850 ion 
6¢ L. Nat Stock Yds 4s 30__-J&Ji 95% 96%\|0 8 Rubber 74% % notes ‘30_ F& 106%! 106%4|\ Boston Stock PES 139 900) 9,500 10,000 
StL Rky Mt & P 5e'55 stpd_J&J| 75 78%|| lst & ref 58 1947 Ser Note 96%| _96'4|\Chicago Bd of Tr-.1,592 7.000) ___-| 6,500 
St Regis Pa 6448 '27-29_J&D) 99 %!] 100 6%% serial notes 1927_._-_M&S; 100%} 100'%!|\Chicago Stock Exch 250 5.000] 2,500) 4.500 
6348 1930-1934.......... J&D) 100 102 6% % serial notes 1928._.M&S| 101%¢] 102%|\Cincinnati Stk Ex_- 50 11.000 aame a en 
Deb 4.08 1931.........-A&O 99 100 633 serial notes 1929_.._M&S| 102 102%| Cleveland Stk Exch 36 3,000 aii oe 

ke & ii), M&S 644% eerlal notes 1930.--M&S} 10214) 103 Detroit Stock Exch 38 4,125) 4.000) 4,500 

Santa Ana Sug 8s 1931__._.__.A&O)} 100 101 64% serial notes 1931_..M&S/ 102'4| 102%! Los Ang Stock Exch 69 15,250) 15,000 ie as 
n Pub Wks (Germany)— 6% % serial notes 1932.__._M&8S 10214 103 Louisville Stk Exch 29 1,200 eee niece 
extle f 76 1945._.___-- FxA! 1034} 103% oo seria) notes 1933_.._M&S| 102 102%| Minn ChofComm. 666 2,700 ee earns 
en & ref G748, 196 a)... NS 99 99% 6% seria) notes 1934._..M&S| 10214] 102%|'Montreal Stock Ex. 74 30.100 aire roe 
Schulco Co 6\%s 1946___--- J&J} 100 100% 6% % seria] notes 1935...M&8} 102'4) 102'%/|New Orl Cotton Ex 600 66590} 6,200) 6,700 
Guar s f as 1916" at B. A&O|} 99%] 100 6% % serial notes 1936_.._M&8| 102 103 ||\New Orl Stock Ex. 70 . ee ,500 
ties Co N Y 4s cons__M&B& eee amet 64% serial notes 1937-.-_M&S! 102%|} 102% \Phila Stock Exch-- 206 10,500} 10,000} 11,000 
ity Mtge 6s Sept | '45 ser E 98 100 64% serial notes 1938_._.-.M&S/ 102%;| 103 ||Pittsb Stock Exch. 115 1,600 ——— ae 
% bonds Apr 1 1946 ser F___- 98 100 $33 serial notes 1939_..M&8S| 1027;| 103%%4|/S8t Louls Exchange. 50 4,5 eee hapa! 
Sen Sen Chic 6s June 14'29. J&D oni 994 64% serial notes 1940..._M&8/ 103 103%|SanFrStk&BdExch 67 42.000 r sore 
imarenkee! Hoop 88 1941_.M4&S 108 I decrees Stk Ex 40 8) 800} 2,000 
Shawsh Mille 7% notes "31 A&Os 19034 s 100% 
b Basis. /f This price includes accrued interest. k Last sale. mn Nominal. r Oanadian price. s 3 Sale ‘price. 
Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. | Stocks. Par| Bid. Ask. 
TEXTILE MFC. Per |share. Per |share. || Per |share. 
T . Dartmouth Mfg Luther Mfg (F R)-_-i eaosk Ban 'Ponemah M (Proy)-! ic ccnial a 
@orth. Mills. par Per |\share. Cor qu ~~~ 308 98 102 ||/Lyinan Mills (M)_-_l} 133 118 Preferred ____- 85 95 
Arcadia M___.___.. 20 30 Preferred _ ___- &2 eee anomet M tal B)_l S 9 ||Potomska M (NB)- : 65 ants 
Acushnet Wi (NB) : 80 85 Davis Mills (F R)- “4 67 70 Mass Cott Mills 100 70 72 | 'Quissett Mills (NB) i} 105 ao 
Am Linen (Fall R)-_/ aay 20 Davol Mills (F R). 35 ||\Mechanics’' M ive) i Pye. -.--|| Preferred . 1 92 a 
— Mfg..100} 100 102 Draper Corp-_-- 00 67 65 ‘Mer ch Mfg (FR).-_/ 50 _._-.||Rich Borden Mfe 
pipe 100 &2 S84 Dwight Mfg (Mass) - 15 18 |\Merrimack Mfg | Co FF Bisscc- 35 si tn 
A moskens Mfg (vol- Edwards Mfg (Me)_! 44 48 i! gOS eas 100} 112 116 Sagamore Mfg 

antary aesn)___(t) 50 51 Esmond M (RI), pfl 99 _...||_ Preferred - 100 72 74 at eee 140 ésee 

Preferred _-_~_- 10 75 ||Everett M (Mass)_-l! 15 18 ||Middlesex Go (M)-- -.--| 70 |\Salmon Falls Mfg 
Androscog M (Me)_!} 41 48 Fairh Mills com_ 108 asmanel .||Mt V-Wood Miille Oo (N H)..... 100 7% 8 
Appleton Oo (Mass)! ‘ 30 | Preferred _ - _ - - 0 ane 7% | (Bajt) v tr__._100 17 18 |\Seaconnet M (FR)-_I iene 3 
arkwright M (PR) I 15 _... Farr Alpeca (Ninon) | 165 170 || Preferred v tr_100 79% 80 {Sharp Mfg (N B)--l ae nee 9 
greene } M (Mass)/ 66% 69 Flint Mills (F R)_-l 50 ----|| Narragansett Mills | Preferred __...100 nie 24 
aarners hha on 2 is 50 [Franklin ¢ o (Me)--l cues a ee 1 i 60 |\Shawmut Cot Miils 
Bates eS fe).100) 112 118 Gosnold M (N B)_-i eed \Nashawena M_..__100 7 81 (F R) com_._.100} 129 bitin 
Beacon Mfg (NB)_I| 125 --]|_ Preferred. .....-. a stecas 27\%|\|Nashua M (N H) 100] 47% ee Preferred _ _._.100 ite Sets 

Preferred _ . ___190 ike 95 Granite Mills (FR)_1I os 30 ||. Preferred___..100 88 _..-|/Shove Mill (FR)- 100 — 30 
Berkshire Cot Mig. Gt Falls Mfg (N BH) 1 11 13. ||\Nat Fabric & Fin 100 38 44 Skenandoah Cotten 

Adams, Mass_ 100 ----| 134 |\Grinnell Mfg(N B)_l| 70 75 eag (Mass) Co (Utica) ....... --- 32 
Bigel-Hartf Carp’t_t 80 82 Hamilt Mfg (Mass) I 0c. aed Steam Cot Co_100} 158 ...-!/Soule Mill (N B)_100 144 ae 

e.erred _ ._.. 100; 100%) 101 Hamiit W (Mass)_-_l 30 35 Neild Millis (N B).-l) 145 | ----j/8 Stafford M (F R)-_-l osc 30 
Boone (Daniel) Harmony Mills pf__l; 80 ._...||New Bedf'd Cot M_I| 100 ----||Stevens Mfg (F R)-_l| 103 ——_ 

Woolen Mills_.25 1 ..-||Hathaway Mfe(NB)i} 104 108 ||__ Preferred - -.-.- 00 82 -.--|/Taber Mills (N B)--1 85 eemea 
Booth Mfg (N B)-./ 95 100 HA Mfg Co (Me)-__l 20 2 |New Eng Sou M_-_-_- 1% 2%) Thorndike (Mass)-_- satis eotiae 

Preferred _ __-.100 93 97 | Holmes Mfg (NB)--i ape 55 ||__Preferred....-. 7 8S Tremont & Suffolk 
Boot Mills (Massa) - 1 101 106 ! Preferred _ - - -- 100) 55 .---||Newmarket Mfg | M (Mass)-..-100 24 26 
Border O Mfg (FR) 1 3 i Bleach &€DWt ain Ee Bt: | hie 100 _.|k 134 |/Troy Cot'n & Wool’n 
Boston Mfg pref_ 100 i 83 Preferred.....100] -... ._..!|Nonquitt Sp (NB)_i] 35 37 Mfg (F R).-.-5 300 120 cine 
Bos Duck (Mass) -- 50 |Hoosac Cot Milis___ Paes 75 |'Osborn Mills (FR)_l eedad 45 Union Cot rived? 2 80 alsin 
Bourne Mills (FR) -_i a 72 ||Ipewich Mills___100 38 42 ||Pac Mills (Mass) 100 40 41 Utica Knit Co-_ - 100) 50 60 
Bristel Mfg ee --7 aseol Baa Preferred _ ____10@ 94 ----||Parker Mills (FR) --—! a 20 || _ Preferred_._._100 80 85 
Butler Mill ( Ba ge 54 Kilburn M (N B)_-i} 107 asset). POU coca 20 ..--||Utica Steam & Moh 
Osbot Mfg._-_-- sO 85 ||King Philip M (FR)I| 123 =--~|| Pemaquid a _ 26 tt . Val Oot.... 92 105 
Chace Mills (F yar 30 ||Lancas’t M (Mass) _I 17 21 |\Pepperell Mfg (Me)iiz 114 __..| Wampanoag Mills _ 

Oharjton Mills- = i | 110 ----|| Preferred _ 100 38 43 ||Pierce Mfg (N B)-_-ij| 325 350 ia! eee i e: 35 
Ohico Mig 1 “ _...\|Laurel Lake com__. 12 ..--||Pilgrim Mills_____- 130 140 Wamsutta M (N B) 1 46 49 
City Bfg Or'p( XB) | 92 9714 Preferred - -..-| 65  |/Pocasset Mfg (FR)-1} _.--| ----||\Weetamoe M (FR)-I| ..--| 20 
Contin’! at (Me) 1 55 60 ||Lawrence Mfg (M)_I eae ageel Whitman M (NB)_I 52 hame 
Cornell Mills (F R)_i ewe $2 ||Lincoln Mfg (FR)-_-_l 42 45 || Winnsboro M pf_100|} 101 ie 
‘en Co (Me)-i} 60 70 |} York Mfg (Me).100) 31 34 
| | I | 
! 
| | | | | 
b Assessment paid. c Par value $700. d Pricc per share, not per cent. k Last sale. 1! Par value $100. m Ist fnstal! paid. 


n Nomina!. rCanadian price 





: Sale price 


t New stock 


u Ex-1064 stock div. 2 Ex 








h Par value $1,000. 
~d 


iv 


v Ex-rights. 








z Ex-stock div. 


+ Without par *salue 











Fes., 1927.] 








Stocks. Par| 


INDUSTRIAL AND MISCELLANEOUS STOCKS 








Ask. 


Stocks. Par. 














Southern Millis. 
Abbeville C M (SC) ' 
Anderson C M (SC).l 
Arcade Cotton Mills 
_—— = Spas. = BD 


Brandon M, pref... 
Calhoun Miils__.__- 
Cannon Mfg_-_-_-- 10 
Chadwick-Hoskins25 


eferred 

Olifton Mfg (S ©) 100 
Olinton Cotton Mills 
Columbus Mfg (Ga) 
Converse (D E)-.100 
Cowpens =a 
Dallas Mfg (Ala) .100 
Darl'g’n Mfg (8S ©) -/1 
Drayton Mills___100 
Dunean Milis_..100 

PrOtsres . .<c<o-- 
Eagle & Phenix_100 
Easley Cot M, pref- 
Enterprise Mfg( »4 
Gaffney Mfg (S C)-/ 
Gainesville Cot Mills 
Glenwood Mills .-_-- 
RE oaeeeeaaeeie 
Granteville Mfg_100 
Greenw'd © M (SC)./ 
Grendel nema 


Marion Mills---.- Mee 
Marlboro C M (SO). 


I 
Millis Mfg Co (8 C)- 4 


a COM (SQ) 
a “yo ee eee 
wus yCM (SO)! 
Ninety-Six Mills_--- 
Norris Cot Mills. --- 
Ores oe M Sg C)-.100 


Phillips Buttorft M.l 


Pickens Cot Miils_-- 


Piedmont Mf BC (8 C)l 
g (8C)! 
Poinsett Mills__- -— 


Poe, F W,M 
Riverside & Dan 


Riverside ~~~, 50 
Saxon vr oe 100 
Ga) - 0 


oer & ff 
Ss n Mills (SC) I 
Smeen Cot tr 


Te « o ananne 5 
Union-Buffalo a 


1 
Ware Shoals Mfg.100 


Waet BEGM......<- 
lst preferred ----- 
2d preferred ----- 


Webb Mfg (Nash) _-1 
West Point Mfz_100 
Whitney Mfg (SC)-/ 


Williamston Mills-- 


Woodruff Mills. _100 
Woodside Cot M.100 


Preferred. ..1 
Canadian Mills. 
Can'n Connecticut 


Cum pref-_---- 100 


Can Convert, Ltd-./ 
Can Cottons, Ltd. 100 
Preferred - ---- 100 
Domin Text, Ltd_(t) 

Preferred _ _ _ -- 100 
Montreal Cottons_-l 
Preferred _ _ ...100 
Penmans, Ltdj..100 
Preferred - ---- 100 


INSURANCE 
STOCES. 
Baltimore— 
Central Fire new_10 


Boston— 
inne & 


00 
Ocham Nat Life- 100 


Con veyancers’ 


Mass Bonding. ws2-- 
Brooklyn—sSee N Y 


it. 
Detroit F & M..-50 
Michigan F & M_50 
Hartford. 
Aetna (Fire) ...-100 
Automobile Ins_-100 
Hartford Fire. -..100 
Hartf Steam Boil 
Insp & Ins_...100 
National Fire_--100 
Phoenix (Fire)..100 
Life Insurance. 
Aetna Cas'ty & Sur 
Aetna Life__-.-.-- 100 


Amer Alliance__.100 
Bankers & Ship.100 
City of New York 100 
Commonwea!lth__100 
Continental_-_---- 25 
Fidelity-Phenix_-_.25 
Globe & Rutgers_100 
Great American 100 


OS ae 5 
i a 100 
OS Ses® 20 
Merchants Fire Asso 
Common.....- 25 
Preferred _ ..-- 100 


aoe Casualty ins-_-_-. 
National Liberty.50 


Niagara eae mipeaian 50 
PIOPENGED .ncccce 100 
North River...-.- 25 
Pacific Fire_....- 25 
Roetiea I86...<<<«- 25 
Stuyvesant _._-. 100 
United States_...20 
Westchester .. ..-- 10 


Philadelphia. 
Alliance of Phila_.10 
Fire Association._10 
Ins Co of N A__-..10 


Cent States Life___5 
Continental Life__10 
Mo State L with wl10 
Internat Life_..-.- 50) 
Standard Life...-- 5 


St. Paul, Minn. 
St. Paul F & M_..25 


San Francisco. 
Firemen'’s Fund.100 
Home Fire & Marine 


Springfield, ,Mass. 
Springfield Fire & M 
Washington. 
American._.--.. 1 
OE . cacecwe 
Fireman's _.....- 20 
National Union__-_5& 
Wheeling, 4 Va. 
Wheeling 1.100 


MARINE INSUB- 
ANCE SCRIP 
Ateawe Mutual— 
1 





,. Mining.---.-.--- 10 
ee ees 25 
Amer Zinc Lead & 

DM, .nssce 25 
Preferred -...-- 25 


a 








|MINING STOCKS. 
|Adventure Cons--25 
|Ahumada Lead Co.1 
‘Alaska Juneau Gold 


Anaconda Corp.-.50 
Arizona Com'cial__5 
Arcadian Cons_..25 
Bingham Mines-_-10 
Bonanza Dev Co. ag 
Butte C +: &Z wok 
Butte & Hy 
Callahan inc- tad 
3 eee pre 


Calumet & Hecla_25 
Carnegie Metals.-. 
Carson Hill G M-_.1 
Cerro de Pasco...-f 
Chili Copper ---.- 25 
Chino Copper.-.--- 5 
Consol Copper.-_-.-1 
Con Lead & Zinc.20 


Cop Range Con_100 
Crown Reserve-.-_-_-.1 
oe Copper 1 

Stam cebmnaios 
De Beare ' Cons M.-- 
Dome Mines.-.-.-.- Tt 
East Butte._._-. 10 
Engineer Gold M__5 
Federal M & Sm_100 

Preferred - __.- 100 
First Noconel 

— A ad 5 pd)-._5 


Fra 
Goldfield Censol 


noes ag ss ae dint te ree 
Granite-Bi-Metalic 
(St Louis) ..-.-.-. 10 


Greene-Cananea-_ 100 


Stocks Par 
Indianapolis. 
Sterling Et Fire. Se aces 10\4 
iis cant line 50 
minbeapaiy 
Nor'west F & M_100 
Newark 
ES Se 5 
Firemen’s._.....- 50 
New Haven. 
Security Ins... 25 
New Orleans. 
Lafayette. .....-.- 50 
New York. 


tom CO! or 
w! bow: ou = 


ot 


Ins Co State of Pa 100 
Lumbermen's -.-.25,y 
People's Nat Fire--- 
Phila Life......- 10 
ON SE 50 
United Firemen’s_10 
| 50 
Providence. 
Prov Wash'ton_-_-.50 
Richmond. 
vena r & M..25 
Deposited stock. - 
8t. Louis. 





.~ J 


Calumet & Ariz_.10 


a 


Con Min & Smelt..25 


“ 


ss ce ie aa 25)b 














share. 


= 


an “— 


92 
32 


7 Hollinger Mines. __5 


Ins ration Cons 


‘ -100\z 
Newmont Mining_10 
-||Nipissing Mines_..5 


i ney Cons Copper_10 


-||}Congress St os 


‘" La Titie & 


Hancock Cons_..20 
ney Tie ntenge 1 
Hecla Mining--..25c 


Homestake Min_100 
Howe Sound Oov t ct 


pper 
Island Creek Coal. 


Preferred ....<-- 1 
Isle Royale Cop-_.25 
Serene -., ain 25 

ennecott Copper-t 
Kerr Lake........ 5 
Lake Copper-.--_-- 25 


La Rose A 
La Salle Copper__25 
Viagma Copper Co-_t 
ason Val Mines-_-_5 
Mass Cons-_-____- 25 
Yr flower Old Col 25 db 


<s 
° 
i=% 
- 
- 
' 

' 

' 

‘ 

' 

' 

i 
i) 
La] 


Motherlode Coal'n_t 
Nevada Cons Cop_5 
New Cornelia Cop- ; 
New Dominion A- 
New River Con 100 
Preferred —_- 


N, orth Butte.....15 
North Lake_. ___- 25 
Ohio Copper-_-_-_-_- 10 


Old Dominion Co_25 
Ontario Silver Min_t 
Patino Mines & 
Enterprise com20]d 
Park-Utah— 
Consol Mines_--1 
Pond Creek— 
Pocahontas --.-.-- 
Quincy eee aa 25 
and Mines, Ltd-_-- 


oseph Lead--._10 
St Mary's Mineral- 
a See 3% 
I stn aime a 
Seneca Cop Min-_-- ' 
eS ee 10 
Shattuck Ariz Cop10 
So Am Gold & Plat_1 
South Lake-.-...-.. 25 
Superior & Boston 10 
Tennessee Copper 
& Chemical ----- t 
Tonopah-Belmont .1 
Tonopah (Nev)---1 
Tonopah Ext Min.1 
Trinity Copper..__5 
United Verde Sxt00s 
Utah-Apex....... 
Utah Oopper Co. “10 
Utah Metal & Tun-_1 
I oi caus ae on col Gain 


an 


Winona. _.......25 
We WOME... nccce 25 
Yukon Alaska_-.-..-- 
Yukon Gold. _---- 5 


REAL ESTATE TR 
& LAND STOCKS 


Albany Tr (Bost)100 
Alliance Realty --.-__T 
Bedford Tr (Bos) 100 
Berkeley HotelTr(B)/ 
Bd of Tr Bid Tr (O). 
Bos Gr'd R'T Tr (C)I1 
Bos R E T (Bos) 1000 
Bos Stor W’h'se (B).1 
Boston Wharf Co-_-l 
Bromf Bldg Tr (B)-l 
Business R E Tr(B).1 
Cent Bldg 7s Geico 
Chic R E Trus’s 1000 
City R E G (C)-_1000 


io (Boston)... - 
O’gress St Big tb)! 
Gopley Sq Th (Bos).l 
Devonish Big Tr(B)/ 
Preferred . ......<- 
East Bos Land (B)-- 
Ensley Land Co-_--l 
Essex St Tr (Bost) _l 
Factory Blg Tr (B)-/ 


~ 
Saeee RRRRKRSKRSKRAKRR B 


Realty Associates of 
Brooklyn com-_-__f 
lst preferred__100 
2d preferred__100 

Texas Pacific Land 


Sub shares...... 


Bond & M Guar_100 
rage T & Tr_100 
CitySD(Alb,NY) 100 
Columbia Title 


Fidelity & D (Md) 50 
aateey F heen Co 
Preferred - -.-.- iO 





4 Lewy ee M Co-..100 


.||Nat Surety Co..100 


\|N Y Title & se. 100 
R E T Ins(Wash) 100 


| Loutsville Title__100 
\M ortgage Bond.100 


New Amsterdam 
Casualty (Balt) 10\d 


Tit Ins & Gu(SanFr) 
Title & Inv Md-_-_50id 
Tae Gu Tr(StL) 100 











/INDUSTRIALAND 

ie hee 
Dairies pref 

'||Abitibi ut Pow & Pap. tid 


Preferr 
Abraham & Straus_t 
7% preferred __ 100) 


Aeolian Woboe” 
Piano & Pian_- is 


‘A t 
.|Albany (N Y) Safe 

e 
Albany Note ge 


|| Preferred 77%. 100 
Allied Chem & 


—_ 

tow 
o ONIKO 
& 


— 
NA 


ed 100 
%||Allied Pack new___ tid 
Prior a poootay 


_ 
“ISG 


Cibo 


ed 
Aluminum Co com_t 
6% preferred __100 
3%|\|\Aluminum Mfrs.__f 


— 
a) 
~ 


— 
a 


Preferred 7 % ..100 
Amal Sugar com___ 
lst preferred. _1 


a Rk ABR A 
— 





Nw ROH ON 
xR RERRKR TK 


a ee 

eo 

RA 
Ubvokheocs oO; 


a. Book. 100 

Am Bosch Magn’o_ 

Am Brake Sh & et 
Preferred 1 


5 nw 
Cane - 
~— 
—— 
—_— mom OO 


— 
& 


on AQhOnNHonN 


KEK 


a 
oe 
Na 

ES 


Partic stock _ _ _ (+) 
Pr ed 100 


wo 


_ 
Poke OCI! 
a 
or 


to 


‘||Amer Cyanamid A 20|d 
Common B-_..-.20/d 


Amer Hosiery. _ 25d 
Amer pee 6 


100 
Am tetera O (tid 
Amer-La France ' 


Fifty Associates (B) -|a3600 Amer een.) d 
Hotel Tr (Boston) -_lia 160 100 
Kimball Bldg Tr(B)lia 82 


Amer Faas Serv__25 


Trust ctfs_ Se, | 1700 
lid A 


TITLE GUARANTIEE 
SAFE DEPOSIT ST|OCE 
Americas Surety_50\d 207 


_ 
©O2¢o 


ROSHKEEN D-OnNaanwemavodsys 


(Washington) ___5id 10 

é Amer Ship & Com (t)id 

amSmelt & Refg.100 
Preferred 1 


RRA 


rote 


~ 


a 


|Maryland Cas Co.25 d 104 American Stores___t 


4m Sugar Refg-__100 
Preferred 1 


4m Sumat Tob— 
Newco.vtc.__(¢ 

4m Thread pref__- 

4m Tobacco .___.50 
Common B-_--- ibe 


\e 
on 


20ST ac 


~~ 
LS 


CWHKwmN > 
RR Ao 


asualty 100 
UsFidel&Gu (hid) 50)d 238 














—— 
to 
nee 

NN 


— 
Co G- 


— 
onoo 


OnNrO 
SEK 


—_ 
QR rh 
x 


=A 
LRSwan— 


ax 


NN 


SIN Se DOr or 


— 
» CD... 
Ke 


NRK AK 


Wmth 
RmONDK wma ON ¢t 


—e ee 


No 


92 
103% 





a Purchaser also y ——- , ays 


n Nominal. r Oa 


z Ex-100% stock dividend. 


e price. t New stock. 
¢ without par value. 





6 Assessment paid. d Price per share, not jer cent. 
u Ex-cash and stock di 


e Ex-stock di — Ex-dividend. 


| Par value $100. 
ights . 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 











Stocks. Par. 


Stocks. Par. 


Bid. | Ask. | 


Stocks. Par 





New pref w i__ 100} 
Aug-Am Oil vt stk £1'd 
Nos voting stk. £1 d 


Archer- Daniels 
Mid com_-_-_-- 


..tid 
Preferred . - -- - 100 


Armour & Co of Del 
Preferred _ --_ _ 100 
Armour & Co (Ill)— 


Com CIA v t c.25 
Oom Cl B v t et 


Preferred -- 
Areon. Constable 


Artioom Corp----- 
7% pref. temp 100 
Art Metal Con_-_.10 
Arundel Corp---_-(T) 
AsbestosCorp-_--.-T 


Preferred. --- 100 


Assoc Dry G'ds 
Com new temp. ~1 


Arsociated Simmons 
Hardware -pf__100 
At) Fruit & Sugar_-_?t 
Ati Gulf & W Ind 
88 Lines stpd--_(f) 
Preferred -. -._- 10 
Atlan Lobos Oii-_-_-.1 
Preferred ...--.- 5 
Atlantic Refin'g- 10¢ 
Preferred - - - - - 106 
Atlas Plywood _-_-(t) 
Atias Portiand 


OS tid 
Atlas Powder-_-_-_-- 7 

Preferred - . . - - 10 
Pc O\’ OO ae 
Austin, Nich & Oo-. ; 

Preferred __._- 100 
Auto Knitter 

0 aa 4 
Autesnies Corp-- -# 

Preferred . ...-..- 


Babcock & Wil- -i0t 
Baldw Loc hedenes,° - 
Preferred - ---- 10 
Baltimore Tube_1 
Preferred - ..-- 100 
Bancitaly Corp.---- 
Barnet Leather____1 
Preferred - --_- 100 
Spindler lstpf 100 
Barnsdal) Corp 
Class A voting 25 
Class B non-vyot .25 
Bavuk Cigars_-_-.-- 7 


7% 1st pref._.100!a 


2d conv 8% pf_100 
Beatrice Cream-_50 
Preferred _ ..__100 
Seaver Board Co— 
Com vtec CI1A__Tf 
Oom v tc C1 B__t 
lst pref v t c__100 
Beech-Nut Pack-__20 
a4 pref C1 B. 100 
Bel fn ng Hem'way (+) |< 
Beth-hem Stee!__ 100 


7% cum pref__100) 
Billings & gous... 8 d 
2 


2d preferred...10d 
Bloch ene bees d 


Preferr 
Mas ae AE ra | d 


Pref cum 7%-~-10' 
Bluentha! (S)— 
Inc 7% pref. _.100 


Bon Ami com A_-_(t+) d 


Booth Fisheries_ 
lst preferred __ i0 


Botany Cons Mills—| 
Cla A 


50'd ) 

Derden ae ld 50 d 104 

Borne, Scrymser__25 d 6: 
Bost Belting pf__100 
Boston Woven Hose 

& Rubber com_(t)'d 
Preferred - .._- 100 

Bri = (id 


Brill Sore new A_. 
1 


Class ic 
Bristo] Brass_____25'\d 
Brit-Amer Tob reg £1 \d 

Ordinary bearer £1! 


British Col Fish & 


a 100 
British Empire 
Bteel com.-_._- 10 
ies pret ...... 1006 
>) aaa 00 
Brown Shoe ~... (t)!d 
Preferred - - -_ - - 100 


Brunswick-Balke- 


Oollender ~~... (t) 
Preferred 100 


Buckeye Pipe L..50 


Bucyrus com_-_-__100 
Common new-.-.-- 
Preferred - - -- ) 


100 

Burden Iron pref. 100 
Burns Bros 7 %pf.100 
Prior pref’ce__100 


Bush Term debenture_100 
nal 


, ey pref__..100 
Butterick Co....100 
Byers (A M) com__t 


100 
By Prod Coke (vot) tr 


C ate Cyanide 
Calir = k Corp. ae 
Calif Petrol. _-.-_-- 25 








of! 


— 





KX 


oo RPONHSALA 


Sok BNYwd arto 
OH 


Ra 


RRA 
eS 
ore Oo 


— 
CO et et Se OO 


Ole ST ho 
et eet 


- 
= 
vans 
ool 
a 


x 
1 DROWN WBNWA 


— 
oO ' 
J 


a 
S 
— 





ao 


| Preferred — 


6''Can Dry Ging Ale 
|e an Fdys & Forg.1 
«|| Preferred _ - 100 


|\Can SS Lines new-_-_- 


i Preferred - --.-100/\r 
5% |\Canad’n Caupers 100'r 
_ || Preferred. ___ .100 
4% \\Canadian Explos.100 
(% Preferred _ - - _ - 100 

6 Can Indus Alch._. |r 

Can Locomotive.100)r 

4 Preferred -_.._100ir 

Can Woollens._.100ir 

¥%\| Preferred._._.100jr 
Canton C'o____- 100 


Caracas Sugar _-_-_50 
Carib Syndicate__25 
Case Plow Works (4) 
let pref..... 10 
2d pref- 100 
Case (J I) Threshin 
Mach com_-_..100 
Preferred - -__ _100 


Case Lockwood & 
Brainard Co__100 

Celluloid Co_...100 
Preferred... 100 

Cent Alloy Steel_(t) 


Sugar Cos____- 20 
Central C & C__.100 
Preferred _ .-. 100 


Central Leather_100 


Pref ctfs dep__100 


'|Cen Teresa Sug pf 10 


Century Ribbon 


Mills com --_--. a 
Proeterred...... 
Cert’n-Teed Prod __t 
Ct == 1¢ 
f  iivass one 00 
oO Senpios Coated 
Paper?.........10@ 
Preferred . -.. - 100 


Chand-Clev Motor.t 


Preferred. ..-- 


PREG. occcess 
Chesebr’gh Mfg_-25 
Chic Junc Rys & 

Un St Yd stpd- 199 

Preferred _ 100 


;\|Chie Pneu Tool__100 





orto 
aor» 


ARRA AA 

mo! 
NWWAaNuw: 

— om 


PAO ' 


— 
a 
~~ 








— 





Preferred _ _ _—- 


\Cin Tob Wareh- "100" 


Cin Un Stk Yds_100 


|\City Investing__100 


Preterred _ 100 
Clev & Buff Tr__100 


Cleve-Cliffs Iron__t¢ d 
\C leveland Stone_100 
.||Clinchfield Coal_100 


17 


Preferred _ .___ 100 
Cluett, Peabody_.-_td 65 
‘| Preferred _ ___- 100 
Coca-Cola Co 


|\Coca-Cola Int__-(+) 
Collins & Aikman (+ d 69% 
138 


Pref i 


|Collins Co.____- 


106 

\Colo Fuel & Iron.100 

Preferred _.___ 100 
Colt’s Patent Fire 


7% 1st pref___100 
6% % lst pref with 
Common .._-..-.- 


8% pref cl B___25 
6%% Ist pref 





aaa 
3 2 
@ve\ 





_ 





a 
ANA NAOKO 


ESE 


— 
S3S3S3 Owdd=——oo 
J 








1] tid 
2014 || Comtex Tin Foil— 


Stpd as to liq div- 
|| Consol Car Heat.100 
Cons Cigar Corp__t 


Per | share. 


Cambria Iron. 50 
Canada Cement - 100) 
100 





TTA IAAAe 


\|\Can SS Lines v t_100'r 
| Preferred new_100r 
CanadianCar&F 100 \r 


Trustees certif.)00 


19) OWN 


—Sa8 
‘ 5 ' 
riot W=<MHAaNOows 


#6 © Nw 


— 
mm OS 
On 
a 
~\ 


wn 


osI— tS 
LOO 





a 


| Pretered..... 100.d 106% 
Central Aguirr 


Com ctfs dep..100 
Preferred _ _..- 100 





d 
Chapman Valve. 100 


) 
Sho NON 


—~ 


SSS 


an 
te et 
I 
4) 
= 
nw 





DO 


SNKOONOWON 


7 


~) 


A 


- 


Chic Ry Equip__.25 
Preferred - _ _ _- 25 
Chic Wilm & Frank 
Coal com___..100 
Preferred _ _ ~~ _ 100 
Chic Yellow Cab__td 
Childs Co com____t d 
Preferred ____ 100} 


— 


- 
fet pda bend SD pa np bet 
av 


ChristieBrown&Co_t d 
Chrysler C pre - =f ¢ 


ee 
Ave 


— 
=~ 
X 


© 


~ S 


on 


~] 
Cron 


n 


S 
~ 
~ 


oe 
to 


Arms Mfg____-_ 25'd 
Colum Carbonyvtc(t) 'd 
Commercial Invest | 

Peas td 


warrants ___100 
4|Commercial Credit 


7% preferred ___25'd 


A with pur warl00 
|\Comm Solvents B_t 
86%) \Congoleum-Nairn_. tid 
| Preferred 





Cie bo Phe bono 
CNn pret 2 
RN 





















































IH 





| Gabriel Snubber A_t 
| Galena-Sig Oil__100 


Pref = deren 100 
Pref (new)___.100 
Gardner Motors-_--_t 


| Gen Am Tank Car_t 


lst preferred __100 
Gen Asph com--.100 
Preferred - - - - - 100 


| Gen Baking, cl A--_tf 


2 “| eer 
Preferred ._--- (t) 
Gen Cigar common tf 
Preferred _ ..-- 1 
Deb pref._--- 100 


|General Electric - (t) 


Special 6% stk.10 
Gen Fireproofing _ _ t 


Preferred _ ---- 100 
|General Motors-_-_-.t 
Preferred - - ~~ - 100 


Deb 6% stock.100 
Deb 7%, stock. 100 


__||General Outdoor— 


Advertising A.__t 
Cee Oe. Co maen t 
iGen Petrol___..-.. 25 
Preferred ....... 25 
Gen Ry Signal com 1 
Preferred _ _-_- 10€ 
General Refrac_-_--_1t 
iGen Tire & Tub_- 24 
Preferred - - - - - 10¢ 
iGlant Port Cem. _ 5 
Preferred -_ _ - - - - 5f 


5 | Gillette Saf Raz- h 


Glimbel Bros_--- -- 
Preferred - - - _ - ioe 


___||Glen Alden Coal_-_-+ 
-||Glidden Co.. 4 


rior pref- 100 
G mace /ernicke .100 
Preferred 106 
Godch’x Sug Inc___+ 
Preferred - - - - - 10¢ 


'\Gold Dust aor vt ct 


Goodrich (B F)-_-- 
Preferred - --_- i0¢ 
Goodyear Tire & 
Tubber com_- ioe 
Preferred . .._.100€ 
Prior pref_ _--_- 106 
Goodyear T & R of 
California pref-- 
Goodyear T R of 
Canada ref. 100 
Gorham Mfg com(t 
Preferred _-~-- 100 


Gotham Silk— 


Hosiery (voting) - ! ; 
Non-voting- é 

Ist preferred “100 
7 %pf (with war)100 


Gouldc oup 


Grasselli C . -100 
Preferred - ---- 109 


\Grat & Knight. Fa 


New pref... _-_- 


‘Gray & Dudley -- 100 


Preferred _ .___- 
Gt A & P Tea pf_100 
Gt Lakes Tow _-_- in 

Preferred - ._.- 10 
Great Nor Pap. “100 

New stock i 
Great West Sug_ “38 

Preferred - _--__ 100 
Grnflid he &D pfio00 

a 


Grennan keries_ t 
Preferred __..100 
Warrants __.-_--. d 

Guantanamo Sug__f 
Preferred - .___ 100 

Guardian Invest't 
Corp units_-.--- t\d 

Gulf Oil C orp..-.25) 


Gulf States St'l_ 100} 
lst preferred _ - 100) 

Hale & Kilburn__ 190 
Preferred - .._- 


Hamil-Br Shoe__ 18 d 


Hanna (M A) Ist 
preferred ____- 100 


Harbauer Co____(t) 
Harb- Walk Ref. 106 
Preferred _ ___- 100 


Harris Auto Press(t) d@ 


marreen ©) orp cl A’t 


ee Oe tT 
Hart, “Schaffner & 
See 
Hawalian Com & 
. ear 25 
Hayes Wheel_____- +d 
Preferred ____- 100; 


Hazel-Atlas Glass_25 d 
Helme (G W) Co 


Common......- 25 
Preferred _ _._~ 100! 
Hercules Powder 100! 
Preferred - -__ . 100! 


Herr-H-Mar Safe 100! 

Hey wood-Wake- 
field Co 
Preferred _ __- -100} 


Hoe (R) & Cocl A_t'd 


| Hollingsh’ d(RM)Co \ 


Common __----. t 

| Sees Tia 
‘Holly Sug Co...-.- Ti 

Preferred - .~.-- 100 
Hood Rubber_._-- tid 


Preferred _.--.- 106 


0 J} 
2994 Hood Rub Pro pf 100 


Hooven Owens & 
Rentschler pf_100 


| Horn & Hardart(NY 


Horn & Hard’ + Philas 
Household Prod__-tf 


|| Houston Oil ctfs_100 


Preferred ctfs_100 
owe Scale pref_100 
Hudson Mot Car__fT! 


Humble Oil & R__25\d 


Hupp Motor._-.-_- 10\d 


Hutch Sug Pitn__25\d 
Hutto Eng Corp -(t) d 


Hydraulic Pr Br_100 
Preferr 1 





@ Purchaser also 
f Canadian price. 3 Bale’ 





Preferred - _.__ 00\d 1 
Cons Coal of St L_100 
.||\Consol Distrib____t'd 
Cons Ice (Pittsb) _50/d 
Preferred ______ 50\d 
‘Consol Textile____t/d 
\Cons Coal of Md_100 
| Preferred _ ____ 100 
i\Consumers Co___20/d 
Pa Preferred _____ 00 
ww. 2 Baking A____tid 
eal tid 
| Preferred (8%)100 
,Continental Can_. -tid 
|_ Preferred _____ 1 1 
‘Continental Mot_-_ tid 
107% \Cont’tal Of] v t c_10'd 
34 |\|\Corn Prod Refg__25\d 
rr M61) ferred... 00; 1 
09 | Cosg-Meeh Ae a | d 
6874), Coty Inc temp ctf__t/d 
accrued dividend. d Price per share, 
New stock. wu Ex-stock div. 





Stocks. Par.| Bid. 
Per 
Cramp (Wm) & Sons 
40 ( Sh & E Bidg__100 ea 
66%%!|\Crescent Pipe L..25\d 15 
31 ibe Crex Carpet._-.100 22 
41 Crock- W heeler _ . 100 28 
120 Preferred - 100 77 
120 Crown-Willam Paper 
38%||_ 1st preferred - -- - 90 
20 Crucible Steel__-1 6c 78 
Preferred - - - - - 106) 104. 
37 \jC uba Cane Sugar-_-_?t ld 9 %\ 
33%! le Preferred _.~._- 100} 47% 
86 a ¢. =aaeeen tid 31 
48 |\Cuban-Am Sug..-10\d 26! 
91 || - Preferred ----- 100} 101 
*24 |Cuban Dominican 
79%||_ Sugarcom_..-..tid 16 
15 \\Cudahy Pack__-.100\d 52 
10 ||\Cumberl Pipe L-100| 131 
24\%||\Cushman’s Sons__-_tid 106% 
50 7% pref.....- 100; 107% 
&S 8% pref__..---.-t]|d 105 
1) Cuyamel Fruit... tid 3: 
___.11D H Holmes Ltd_10€! 250 
260 Davega, Inc-_-_--- (tid 25% 
260 Davis © & ©____i00| 7 
3 Davison Chem. tid 29 {| 
24 Devoe & Raynolds| | 
ie? Inc lst pref._.100) 102% } 
. Class A (non-vot) tf \d 40°, 1? 
____|| Deere & Co pref. 100) 107 ZA 
Det & Clev ! 50d 14% é 
38 Diamond Match_ 100} 19% 
14 ||Dixon (J) Cruc__100} 157 
Dodge Bros com A ff d 25% 
a Preference - sd 85 
21 Dodge Mfg pref - 106) 32 
75 Dominion Bdge.100'r 117 
27 Dom Coal pref_.100!r 73 
107 Dominion Glass.100!r 105 
Preferred - . - - - 100'r 112% 
99 Dom I & 8 pref__ [nt xsan- 
66 Dom 8t Corp pf- 100i\r 22% — 
85 Donner Steei com 190} 7 11 
9% lst preferred __ 100) 98 100 
8% | 2d preferred __100| 40 45 
57 Douglas Pectin__. t 51% 52% 
57% |Douglas Shoe pf-i00| 79 83 
__..'||Dow Chem com...t!d —__-- 74 | 
Preferred._...100| 100 ----| 
12% |duPont (E I) de N| | 
75 & Co com. .---(t) d172%| 173 | 
43% Deben stock_.100) 105 108 
107 Durham Hosilery.50d 8 12 
10'% Preferred... _- 100; 40 55 
||}Eagle Lock___...25 d 109 112, 
_...||Eagle-Picher Lead 20d 26% 26 
11; ||Eastern Mfg......5d 4% 6 
10'4' Preferred _ .._- 1 28 32 
23% ||East Roll Mill_.__- td 24 24% 
2¢0 tastern SS Lines 52 52%) 
ete Ist pref 100! 92 ¢ 
81 Non partic pref___!d 36 ; 
Eastman Kodak___t d 129 
ene Preferred _ _ _ _ - 100! 119% 
Eaton Axle & Sp_._td 25 
132% || Kisenlohr (Otte) 
BOE WM a ceecnn 25 2 
ep Preferred ___- “100 90 
Electric Auto-lite (+) d 64 
25 Electric Boat____(¢)}d 16% 
____|{Electric Refrig..._¢ zd 35% 
52 Elec Stor Batt_...+d 73% 
51 Elgin N Watch._.25d 75 
119 Elk H Coal C Jorp__t d 10 
40% Preferred ..._-- 50d 22% 
40% || El Walker Dry | 
1037 POU ou ccumas, 25d 24 
20 Ist preferred__100; 110 
50 2d preferred_.100) 85 
22 Emerson-Brant__ 100, 1 
12 Preferred ___..100 7 
__||Emerson Brant 
77 Cp G A... (thd 7% 
55 Class B...___- (t)d 2 
85 Emporium Corp.(t)d 36 
104 Endicott-Johnson_50d 65'4 
66 _ Preferred . ... - 100, 117% 
114% .~ Office Bldg— 
170%! "Trefetred.....«-« 100 118% 
Hey Erie Steam Shovel_5d 27% 2 
70 pre pares. “100 104 5 
40 E ureka Pipe L__100 51 51% 
38 Kureka Vac Clean td 62% 63 
521 Preferred _ .__- 100 pens cai 
___.| Exch Buff Co ._-td 15% 15% 
Fair (The) Agee | d 27% 27 34 
30 |) eferred ..... 100} 104%| 107 
75%|\Fairbanks Co___.25d 2% 3% 
8% non-vot pf_100 siaksecal ae 
5514| Fairbanks Morse__t'd 40 41 
91 Preferred _ ____ 100| 107 108! 
Fajardo Sugar__.100) 1564| 157} 
99 ||Falls Rubber___._.¢t'd -.-- $ 
|_ Preferred ______ ee” waa 15 
15 Famous Players- 
22 Lasky Corp___-_- tid 111! 
2234 Preferred _____ 100! 121% 
Famous Players— 
R4 | CanCorpcom.100r 24 
24234||_ First pref_____ 100 r 98 
18 %||Fay & Egan com_ Hell 25 
105%) | Preferred_____ 60 
54 Federal Mot Tr___t ‘d 28% 
Federal Sug Refg - 100| psied 4 
84||_ Preferred. ___- 100} nga j 
50. ||\5th Ave Busterm__t!d 121% 15 
79% ||Federated Metals__t'd 12% 12% 
103 ||FirestoneT & Rub_10'd 117 121 
50 || 6% Ist pref_..100| 103 105 
1%]|__7%. 2d pref_..100} 10034 ---- 
3 First National 
20 «(||__ Pictures Ist pf_ 100) 97 
334 | First Nat Stores__(t)'d 28% 
36 ||Fisk Rubber com._tid 16% 
95 lst preferred__ 100 85% 
7% | Ist pref conv pf100 98 
80 2d pref 7 %---100 70 
71 |Fleishmann Co..--t+ id 46% 4 
: Al Preferred 6% _100| eeoR co 
934 ||Ford Mot of Canl00} 415 42 
8134 | Fostoria Glass__.100 d 150 === 
124 |Foundation Co____t'd 76 78% 
12% |Fox Film cl A..... td 68 68% 
21 %'|| Fox Theatres Acomtid 22% 23 
49 _|/Franklin (H H) Mf, 16% 16% 
1294) i Preferred - _.__ 78 82 
Tex Co...tid 41% 41% 
O36! | 
not per cent. k Last sale. / Par value $100. 
s Assessment paid 12.Ex-dividend y Ex-rights. 


n Nominal. 
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Stocks. Par Bid 
i : Ask. 
- | Stocks. Par.| Bid. | Ask Seen, “Wks ee 
lino er | share. . ° 
Imperial Ciaes.2100| 12° |e 129° ||Lord & Taylor..100' 295” | “950 P wn A | Ask. 
Imbertal Oil new-...1d 39% io 1,|| 2st preferred..100, 95 100 trem Miguere Sugi0e 70. ne Per 
perial Tobacco 4%) 2d preferred. -100| 105 175 IN Y Air Brake._--t\¢d 43%} 43 Reis (Robt) & Co__tid 7% share. 
° enads com..5idr 6% - Lorillard (P)~---- 25'\d 30%| 311 Y Canners inc__t\d 19 $F: lst preferred..100| 70 8 
oy Agta obacco erred = dol’ 114"| 118” we referred__.(t)\d 66 73°" Remington Noiseless 75 
Ing Gt. Brit & Irel’d'd 2514 28 ouisiana Oil Ref Ai d 16% 16! ‘ _, d 33% 35 Typewriter A. tid 34 
epen Brew'g..50.d : g “3 IL 634% pref_...100} 96%4| 97 — mS. ~=--- 00| 72°°| 73% Remington Typ-100} 133 36 
Preferred - __--- 50ld “534; 6 Ludlow Site Asati 175°*| 127 |INichobene "Bis-~iool 27 73%|| Ast preferred.-100| 114 134% 
ep Oil & Gas__-tld 32%; 32! ji Steel_____ $1097 fia, iehetson File_.100| 207 Rei apreterred - - “100! 113% 116 
ep Pneum Tool_tid 53 > BE |Lukens Steel_____ 50ld 27 27 74)" iles-Bem't-P’d .100 17 iaiz tor Car__.10|d 21 33 114 
some Pipe Line 50\d 65%| 66" |\MacAndrews & - 27Ally Preferred - -__- 00| «77 3 4 Replogle Steel._-~_+\d 1134 21 
n Motocycle__tid 15 4 66 '4| Forbes ______-_ (a 40 41 rer S SY Repeat. 100\z 275 285 — b I & Steel_100 60°" 11% 
mae, preferred..100| 93 072! age reterred - - apes 101 104 ed & Judd__-_25/d 2) 34 eferred_____ 00 99% 60% 
ome Ref com__.10/d 7% “BY | Cos (See Plublic Ultilities erwnere Pipe L_100 734 <t Repub Mot Tr vtc_tid ‘4 4 100 
acral “ae “gs Baha fg aS ES ire ale 7g |iteyneiae prow |ld 435] 3 
a é > ‘erred__1 ’ 5 pie col 2 nolds “3 7 5 
Iniin Tie & Rub (pide. .| 19634 laaeey Ge yt 103 | 100 Nove Boots Steals) 65 tee Pe 
ersoll-Rand _.(t)|d 93 — 4 4 A) = 4136%| 140 mR pref. pA. 100/r Rich & Boynton — %| 122 
faved .___. 100|° 110 d Malitson (H PD ay-7-2314 +3 2 16% see Rees ss = —* Partic pref__-__- d 
Lean Ghie 41% 4137||Manatl 5 i so---oe 70 72" gilvie #1 Milla new |r 205 Richmond d Rad-. la 2i°"| 33°° 
eccce 917 . a Rl 4 a de a « cece OE « 
Intercont Rub____t!id Bt ei, \|__ Preferred - - --- 00 $8 2 46 Obie Brass pref -100 r 122 103°" Rocky M Mt ¢ Fuel 2100 “2% s 47 
Int Agr Corcom__-tid *9% 43 (4 Manhat El Sup____tid 54 yes] p heii: tld 8477 13 eferred....-1 +8] 5 
ast en pref ____1 rt 5 20 4 Manhattan 8 Bld 25 54 is Seay “chet 5ld 601 oe Rome Brass & 67100 1382 7% 
t Business Mach_t]d 551% 55 “4 Preferred _____ i00| 119 254 }| Oil Well Supply} d 3)12 61 44 Rome Mfg____ 75 142 
Inter Button Hole 5| 5534 || Maple Lent DENS.109) 577 ed - -. - - 13472] 182 75|| Royal, Bak Pow-100] 160 63° 
Sew Machine_..10)d 5% 6 Preferred.....100i\r ~~.-| 10 Omnibus C orp Vv :— oS d j2i 104% eferred..___ 100 168 
Int Cement Corp.-t\d 47!3| 4834 Maracaibo Olt Expl tla 2014 00 _\|_,,Preferred A_..100 Rez 43 Royal Dutch CoN Y\d 51% 102 
Pref (7%)....100| 103 | 103°.\I) arland Oil____-_- d 57 20 °4|| Ontario Stl Prod100|r 7744 7 ||safety Cable Go__(pld 541s 51% 
Int Cigar Mach.100} 112 120? Marlin-Rockwell oe 51% ' Preferred ___.100\r 100 .---||Safety Car H & L100! 124° 55 
Int Combust Eng__t\d 46%| 46% Corp v t c...--- d 31 311 Inyx Hosiery_____+\d PeYy, St LCarCo7%pfi00| 90 128 
Int Educational | 14634|\Martin-Parry “Oor-f|a 31 314 ||Oppenhelm Collins. WG ga--| «34741188 & Got Comp-.100 - 
Publishing com_50\d Mason ' Tire a ee 22 eum Circuit__1|d 33% 59 ||St L Nat Stk --100) 85 | 8&8 
Preferred. -- 50d ~4ig| “Bij ered c= 14°] 13 llotie ‘Mlevetor= ~~ ani’ 136°*| 2976) /8* 1 Rocky Mas & 6s 
Int Harvester...100| 1403%| 140% Mathl's son Alkali.50/d &4! zs tis Elevator....50\d 12814] 12937 Pacific Co____100} 20 ‘ 
Preferred -_-_-- 100} 12 778) 19714 Preferred___.----| 100! 7 6 Preferred _____ O0ld 104 : 29% Preferred ____ _ 100 57 23 
Internat Holding---|d 2.10 2 .||May (The) Dept 05 Otis ae tijd 7% 110 St Regis Pap, com_i|d 40 60 
Internat’! Match— . -60 Stores Cocom..25d 68 Prior preferred.100|d 62°” A 2 Preferred..___1 97 50 
Partic pref___-- 35ld 63%! 63% Kts expire Mar 1 |d 5 i+ 69 Outlet Co com... (t)}d 52 62 6||\Salt Creek Cons Oil_|d 7% 100 
Int Mer Marine. 100 6% Filly Preferred pee 106} 125 125 4 ms. referred _ ____ 100| 104 56 Salt Creek Prod_.lild 30 4 _3., 
Preferred - - - - - 38 + 38361} fayteg seiegatiters | d 27 22 wens Bottle____25|d 78%4 ___.||San Cecil Sug pf_10( % 31% 
Inter Nickel----- 4 d 41) 41341) McCal Corp. “--"@ a B4 27 |". Preferred - - -- - i ibs 79 ||Savage Arms___-100| 64. 4 
Preferred ____- 00/106 | 14|\MecCrory Stores. _-+ d 62%1 63% ag Paper pfd 100 106 - 1ae Sav Riv Lum pf_100 91 70 
Inter Paper ----- (tla 56%! 57% Non votemcl B-td 63°, 6 % acific Coast Biscuit] 1614 & — = Sug com 4135 3 
6% preferred __100 % | Preferred (7 %)100 lll 4 Preterred........-- 48.14 17__|\_ Preferred -_- _ _ 10 tik 140 
7%, wrel......- 100| 9914! 903z Menge!Co_-__--- 112 | Pacific Coast Co-100) 15 2] 48% Schulte Retail St__t|d 48% 120 | 
Internat Petrol..._tld 32%| 3: % |Merc Stores_-__-_- reid 104 ins _ 1st preferred __ 100 47 18 Preferred .____10 116". 48 °3 
Inter Salt_____-_- i00 70° | of 6||Merch & Mfra— | 08 2d_ preferred __100 35 52 | Scovill Mfg____..25ld 63 2} 118% 
Internat Shoe...=-} d 157 161 \ Secur Co pref--25d 31 34 peemic Oil stubs __tld 114 45 | Seagrave Oor ~~ il tld 1234 65 
Preferred - - - -- 1 108 108%|)} ferg Linotype-- (t) d 110 1 Pockard Motor_.-10ld 34% as '4| Sears, Roebuc _* 4 13 
Inter Silver_---- 100| 110 +t b0a 77 Paise-DetroitMot(y) d 10% 1 44)! Cocommon__.__t]d 52% , 
Preferred -- - - - 100| 105 a7 Metal Door & bike J 81 airpont Corp__ 190 0';| Seiberling Rubb__-4/d 21%. 53 
Int Text Book._.100 26 190 "SE Se aa O'd 55 60 i. Am Petrol & ---- referred _____ 10 96 2 23% 
Intertype Corp_---t/dz 19 50 Motwotiola Bit 737 a 25 Transp com____50/d 63 6 Shaff O & R pf__100/z 90 —— 
Iron Prod Corp_--10\d _- 20 ||Mex Eagle Oil_-_ _- Bid 4 25%4||_ Com Class B-___50/d 645% }4_| Sharon Steel Hp-_50/d oa" 93% 
JR Montgomery i100} 25 79 ||\Mex Seaboard Oil_--tid 7 6 |/Pan Am West Petro) “8 64°4! Shattuck (Fra nk G)t d 58 25 
Preferred aa a 00 50 ---- — an Sugar__10 ¢ 914 by | Class A com._..__tid Shell Transp & Tr £2\d 45% 58 %4 
Jewel Tea___---- (tld 55%| 56 Preferred _.__- yp Td 3%4I! 5 Class B com___-t|d 3614 ..~-||Shell Union Oil d 3052 46 
Preferred -_-_- AI’ sah] aoe Mid-Cont Petlw2)id 377% 3g iF anh ile PR ta tn) 30 llemeror er nn Ti00|" 107:0) 1084 
Johns-Manyv. Inc_-_t\d . a4 7 % preferred _ 100) 10341 1 “8% lp Preferred - - __ - i0 7 28 Sherw-Williams _.25|d 431; 1084 
hm aa» 507-|$ “40x || "Gets of dep. 22 210d 334| 198, \iDaregon Relig abla | ose 118 1am ee Ase =-- 1001. 108: vl 1083 
referrec . » i. ate /tis eee | 4 “71 efg____ sf -Wms © 4 
Sohngoo tin Fo i---\ds 115 |s 115's||Midland dep-----10d 1's] 1% papreterred --=-7100 25ld 6%) 67 ‘eneretert an..100i7 142 | 148 
ete)... << 100 5 ucts pref- 100 e, Davis Co_- + 2 ed Wheat-(t)|d- =47 
Jones Bros Tea_--_-t/d +r -~--||Midvale Co------- tld eM 112 ||Park & Tilford aoa 4 Mahe 142 ||Shubert wientee” et d 57 56 
Jones & Laughlin %| 15 "||Miller Rubber, comf/d | 33 $] 25, || Datbe Exchange Af o Zoe] 2125) Siemens Co...-;. C 3h..1 Secs 
Steel 7% pref-100} 116%| 118 Preferred ____- 1 102°2 nate Peck, Stow & Wile 25|d 22°" 41 Preferred _____ 00| 10787 35% 
Jordan Motor Car_t/d 18% Mohawk ene... 1 = ae te Peerless Mot Car_50\d 27! 24 Simms Petrol Co.10|d 21 \2 109 
K © Stk Yds Me.100| 105 - 19 Preferred -_ __- “wen 25 ||Penick & Ford_.-.t|d 21 1% 25 Simon (Franklin) & a 21% 
Preferred - - - - - 1 83 ----||Montgomery Ward “——) Preferred - - - ... 100! 100%; 21'4||_ Co pref... -... 100] 111 ‘ 
Kanawha & Hock : ----|]| Cocommon....10)d 62! anu Penn Coal & Coke 50|d 13 4 — Sinclair Cons Oil__t|d 21% 113 
Coal & Coke-__100 2 ey (eS 'd 11414 5" | Pa-Dixie Cement- -t/d 353 14 Preferred -- - -- Ft 103 21% 
Preferred - __-- 1 ---- ----||Moon Motor Gar22{4 iO 115 Series A pref--100 99 4 36 Singer Mfg____- 00! 383 103 hs 
FR & Gulf Co_.10'd ___- ____||Morris (Philip)..-10]d 373 10}4||Penn Salt Mfg__-50/d 75 99 '2 anaee Mfg Lid_--£lld 5 = 
Kayser (Jul) & Co-tid 55 | 56 | Morse Twist 1 37%4| 339||/Penn Seab Steel_-- tid 32 77 ,||Skelly Oil. - - --- - - 25ld 35 6 
lst preferred _-_--T\d 118% 56 & Machinery--_50\d a a Penn Traffic____2\id 1u 1%%| Sloss-Sheff 8 & 1.100 124 35% 
Keith Geo E) Co— 4| 118 2 Motion Pic Gap-(t)|d 121% 11% Penn-Mex Fuel__.25|d 17 $i 1% Preferred. _..10C| 106 126 '2 
lst preferred_.100| 100 102 Moto Meter Go A__t!d 33'4 13% Penney (J ©) pf.100 4 19 ||Smyth Mfg Co._100 350 108 
Kelly-Springf Tire 25\d 10% 8 \||Mot Wheel Corp-(?)\d oP 2 of Pettibone Mull. .100 or ingeil _._.||Solar Refining __.100 197 —— 
6% cum pref_.100) 3712 10% Mountain Prod_--10\d 26 224 Phelps- Dodge . . .100 137°"| 13077 Sonora Phon pfd_100| 33 199 
8% 2d pref..-100) rt rt ||Muller Bakeries A -- t\dz 27 26% |Phila Insul Wire_--tld 63 30 ||Southeast Exp__100| 100 38 
Kelsey Wheel--- | 97 80 | Pref with warr.100\dz _ ath Phil & Read O & I_t/d 42% ....||South’n Bak, com 162 1o3 
Preferred - - --- | 113% 0 Mullins Body----- d 10 10 || Ctfs of int (wi)--tld 42 42%||_ Preferred. .__- “s 96 167 
nua a.....- ee yw) 116% Preferred --__- i os | Phillip-Jones Corp-t/d 46% 43% South Dairies A___f/d 8% 97 
Preferred ____- ---- 10 ||Munsingwear Inc__t)\d $8 8 @ Preferred - . .-- 76 4 49 \, Class B......- “TG 38 4 387 
Keyst Tire & R...10d “73 25. | Murray Bale. d ‘ | 38% Phillips Petrol_____ d 5634 85 a Sopsnere Ice UtilA (+ d 7” 14% 
Kinney (G R)----- td 60°° 63° Certifs of deposit. t]d oneel 8 9g9 Phoenix Hosiery_--5|d 40 8 56 é| ant. ... (Hla pine 
Preferred - - - -- 83 8. Ctfs dep stpd_---ld ____| ‘All Preferred - . - - - 00! 101 4: 1st preferred... (tH |. so-° 
Kirby Lumber_-100| 190 2: 4 |'Murray Corp new - "ld 31°°| 3132 Pierce-Arrow Mot ----||Southern PipeL New/d 25 95 
Knox Hat com..(t)'d 85 35 Nash Motor (no par)|a 6514 Eel Car Corp..----- tla 20 eau South Penn Oil___25|d 3814 27 
$7 cum pref__-(7)\d 95 9) ||Nat Acme stpd_--10id Bo 15% |, Preferred - --_- 100! 90 2014 |So Porto RicoSug100 161 394 
Cl A partic pf-(t) d 85 99 ||National Baking-(t)\d gi 6 _ | Pierce Oil Corp_-.25/d i 91 | lg Preferred -- ..- 1 118% 193 
Kraft Cheese- ---- 25d 541 Peas _ Preferred - -.-- 100 8] Pte . Preferred —-.._- 100 14% _%% |S'west Pa P L__-100 57 122% 
Kresge Dept Storestd 15 2 $6 Nat Biscuit. ..--- 25ld 96%%\ * 6 Pierce Petrol.___-_- d . a Spalding(AG) & Bro o 59 
Preferred ____- 100 73 17% Preferred ..... i00 131 2 | mL \|E igg Wigg Beaso*8 d 13” 3 “Ay lst preferred_.100} 104 
Kresge (S 8) Co— 7 Nat Candy---.-- 100| 87% oF >referred ____- i00| 90 7 Spanish River Pul 106 
Com a (vot) hatred 10la 49 40%! lst preferred __100 ‘A ' 8% Pittsb Brewing__.50\d 4 95 & Paper M_..100jr 99% ez 
anes 00} 105 1212 2d preferred_-100| 104 — 112% preferred . ..---50,d 18 Preferred. .....100|r 113%, 99% 
Kroes (3 Pa & Co 199 56 86 % Nos aoe ee 100} 129 139 ‘| E itts Coal (Pa)--100 34 +t ‘ Spear & Co, temp._-t io” — 
ferred -- - ~ - || Nat Cash Reg A-( 411 OD 74 ||, s POEATOS « ~~ = 100 FO Mgt TOE ~~ 5 -- nnn j ‘ 
Kupp'h'mer (B28 d 347 ~.--||Nat Stoak & Bult 10014 ts | 41% ||Pittsb Oil & Gas_--5\d Lf 7314 ||Spicer Mf 6022 Fa gia 79 
eferred _---- 105 36 Preferred -_ - —- 100! 55 - 20 | Pittsb Pl Glass__100 %| 3% Preferred _____ 100! 101 22 
Laclede Steel - - - -100| 13577 Nat Dairy, Prod--- t/a 55, | 65, || Pitted Steel pret 100) 100 5 250 "||Stafford Co pret_100| 92 19 
page Ou & Trans-(¥) a 2i-- sf - Dept Stores. - © on| 9874 f ieburge Steel Fdy 101 me =! ling 100} 71 I 
up Corp.-1 , . st_preferred - - 0112 eo OO on teat a we dt ee ne % 
Lake of the | 1%] "1% Nag Des erred.-100) | 9114] 9214/1 | Preferred - Vids 28 |s 2814 |stand Ou NGal)--(}) oh | sx 
Milling. --.--- 1G0'r 155 1 i= Preferred ..--- tld 4314) 18 %4||Pittsb Term Goailoo 33°77 s 80 | Stand Oil (Ind)_--25|d 71 59% 
Preferred .---- 100'r 116% 60 ||NatEnam & Stpg 106 on” 49 es Preferred _____ 100 80 4) ||Stand Oil (Kan)_.25\d 19% 71% 
Lambert Co_.---- tid 66 4, ==-- Preferred - - _ -- 1 82 = 27 | Plimpton } Mfg Col00} 105 86 ||Stand Oil (Ky)_-.-25\d 119 * 20 | 
Landers, Frary & 0% 67 | Nat Fire-Proofing 50\d = & ~ 84% Porto Ric A Tob_100 84 - -||Stand Oil (Ne 25d 4814 119 h 
ahi 25d 91% (i Preferred _____- 50ld : R241) |Postum Cereal_...tid 97% 55 || Stand Oil of N }--aE 5ld 38 ‘3 49 
Lanst Monotype 100! 94 ¥) 4 Nat Fuel Gas.__-_- 192° s 28 i} Prairie Oil & Gas .25\d 53 4 o3% Preferred _____ 00 116 2 38 54 
Larrowe Milling-.-t\d 22 a National Lead_-100| 163 195 | Prairie Pipe L__-100| 135 4 53% |Stand Oilof N Y_.25\d 32% 116% 
Laurentide Co_.100!r .04 104: _ Preferred -. - -- 1 117 164 || Brace & Whit pf_100| 86 ~ 136 4 |(@tane Oil (Ohio) - i00| 346 33 
Lee Rub & Tire--.-tid 6% 114|National Leather-10\d 3 1 1s | Pressed Steel Car 100} 41% 90 | Preferred —___- 100! 121 349 
Leh Coal & Nav_-_50\d 108 4 1 74%:\Nat Ref com.-.--- 25\d 391% 3 4 Preferred _____ 00 82 4 42 stand’ Plate Giass..tid 31 124 * 
Lehigh Val Coal 8} al Preferred ____- ito (| 39% ||Proc & Gamble__-20/\d 185 4 187 referred ..__- 5 3% 
i at im aria d 97 99 | Nat Sugar Refg_100| 135 — p+ || 3% Preferred __100 164 d4 Priore pref___._100 ---- 25 
Leh & W-B Coal__50'd ‘Nat Supply Co_--50\d 91 4 38 \| ,O% referred..100| 112%! 1123) \Stand Sanit Mfg--25/\d 8712 hy. 
Lehn & Fink Prod. td 3514 36 | | Preferred... - 100), l 15 - 92 Prod Ref Corp.50/\d 24 ao. || Preferred ....- 100 ~ 884 
Libbey-Owens - | Nat Tea com-.--..-- 1116 115% )| Preferred -__--- 5Old 41 24% 3 wa Screw_.100| 105 — =s-- 
Sheet Glass...-25:d 140, | 14 INatl Transit..12-80\ 119561 +793¢||Punta Alegre Gag Golcaisy | 1s7alleced Trou Gare? i 
setae 116% 4 ||Natomas Co of Cal 3%| 1334) Punta Alegre Sug-50\d 431% 87 '4 |Stand Tank Car-__tid 5 -z-° 
Libby. oMeNell & ereel preferred __._- 100 50 | || Pure Oil Co___. _- 25) d 2837 44 || Preferred - - - _- 00 40 7 
Libby --------- Od 10 10%| |New Bedford Cord- .---|| 6% preferred_.100) 96 4| 28% |S8tan Text Prod_-100 6 42 
Life Savers___-_-_- (t)'d 22% 23 $i| age com......- 10\d . | 8% preferred__100 lil‘: eae Preferred A_..100 25 ont 
& Myers Tob.25d 99 i? 100 % Preferred... _. i00| 104° 4 Purity Bakel B(vot)t!d 43) Z 433 3 Preferred B__.100 12 15 4% 
ommon B__.-25d 99 14 | |New Departure ----| C 1 ‘A (non-vot) .25\d a3°° 334 || Stanley C oofAm.__|d 88% aR% 
Preferred.._...100| 126 - 139 | Mf SRE 110 || 7 % pf (non-vot) 100} 103 | a” Stanley Works...25d 75 6 88% 
Lima Locom Wks_t d 28 v1 63 || New E tgyptian Portl ----|| Quaker Oats___- W d 180 ins Preferred _..._- Rid 27 
Lindsay Light....10 d 1% Rez | Cement com... (t)id 8 -. Preferred ..._- 00| 107%! 3) Steel Co of Can_--100r 11914} 120 — 
Preferred .----- 10d 7 214 Lec Sihaekne 100} 90 1 9? ; |Radio Corp pcan: tld 52% 108 Preferred - -.-- 00 r 3 130 
Liquid Carbonic__.td 53 Pha | ae! ngland Spun 00 || Preferred ______ ad Bi 6, 53 ||Sterling Products (ft) d 95% 96% 
Lit Brothers.---- id d 26 2 | Gm peet...... 00! 107% ‘he Silk Hos M (v)_10\d 45% 52. Stetson (J B)----(t) d 9] 16 93 4 
a 4 26, | 264 )N J Zine. 100| 192% 18877 | Pref (voting).-100| 92 4534|| __ Preferred - ----- 25d 36 38 
Th it wescsens { ae om 52 | |'N J Worsted Mills 86 ||Reece Button-Hole | 99 ||Stew-Warn Speed--td 63%| 6 
Long Bell Lum A(t) d 40% ai > 2 Piaeanenes 90 . Machine __--_- 10'4 15%! Stromberg-Carls | ”s 4 
Loose Wiles Bis-100) 159 16032 New Mexico & 95 | eee Fold Mach-_10 d 1% “ss Telef Mfg --.---. a a 
lst preferred__100) 117%} 11 1% | Arizona Land_.-lijd 11% Regal Shoe pref_...| 74°" 1}4||Stromberg Oarb---f| 5 "1" 504 
2d preferred_.100 150 8% 11% |Reid Ice epee d 38} 76 Studebaker Corp..td 54% 5 <2 
a@ Purchaser als ar FUER e cone 99 | 99 | ieee 100119 “| 132” 
also pa 
adian price. s Sale orien. ogerued div. b Assessment paid. d Price per | 
stock. u Ex-cash and stock div. » Ex-stock ‘div = ~ a. k Last sale. I Par value $100 N 
v. y Ex-righte. t Without par value. n Nominal, r Can- 
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Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 

Per | share. Per | share. Per | share. Per | share. 

Stutz Motor Car..fd 17% 17% | United Cigar Stores | ||}Univ Pipe & Rad__tid 29% 29%||Weston El Instru_.t'd 16% 17 
Submarine Boat...td 43 34 | of America.-.-_-- 25d 96 96'4 Preferred - - - - - 100} 86 © eee ee td 32% 33 
Sugar Estates | Preferred ___-- 100} 126%) 132 ||Otah-Idaho Sugar. 6) r} 1% 1%||Westmor'’d Coal__50'd 53% 54 

Oriente pref_-.100 74 76 United Drug- 100} 165 165 ||Vacuum Oi}_____- 25 5} d 101 102° ||W Va Pulp & Pap__tid 60 63 
Superior Oil_-_-—--- - tid 4% 4? First prefe rred_50 59%) 59% |Vanadium Corp__-_tid 39% 39%|| Preferred_______- 100 102 
Sullivan Mach'y~. (1) ld 50 52 iv nited Dyewood.100 6 | B ‘| Nee Camp Pkg com. 9 13 | Wheeling Mold & 

Sun Oil tild 32 34 || __ Preferred. -100 25 | | Sreereg...-..--- 12 16 || Fdycommon-.-._-tid ....|k 11% 
Superior Steel _.-100, 20 22 ||Un Eng & Fdy- -100| 190 fan Camp Prod pf50'd 91 | 97%) Preferred___-_- 100 -..--\k 40 
Swan & Finch Oil.25\d 15 15%|_ Preferred_-_-_-- 109 113 i St O90. secseus aa 95 || Wheel Steel Corp 100 conse ee 
Swedish-Amer Inv United Fruit tid 114 115 ||Van Raalte Co__-_t\d 13 13%|| Preferred A.-.100| —___/k 104 

Partic pref 100) 108 110 0 -” Paper Board100| 17 8\4\| Ist preferred- -100 60 65 || Preferred B___100 sandlet Laure 
Sweets Co of Am_10!d 11 12 i Preferred _ - --- - 100) 60 70 ly ick Chem _.- tid 55% 55%|| White Eagle Oil 
Swift & Co__-. - 100] 117%! 118 ||Untd Sh Mach Co25id 51% 51% | Victor Talk Mach(t)\d 38 35 v4 & Refining____-- tid 25% 26% 
Swift Internat’). 15\d 22 22 “4 || Preferred - 25\d 28 2841 7% prior pref_100 98 98% White Motor LaegeS 56 d 55% 55 
Swinchart T & E R.106 ! _...||}U 8 Bobb & & Shut.100 28 30 |; Com Conv pref(t)id 90 | .90} 4| White Mot Sec pf100| 10:4} 107 
Symington O ne oe 6 |j_ Preferred - ---- 109 90 95 lv lector T alk Old_100| 152%) 152'2||\White Sew Maccomid 19% 19% 

. " =e tld 12%} 12%|\|0 8 Can com..-_-_-- tid 39% | Victory Park Lana— | Preferred. ___. d 47% 48 
Telaut'g Oh Corp..tid 12 | 12%||_ Preferred. ...- 100 10134 | & Impt__-_- jd 5%] ---.||ihite Rk Min Spgstid 27%) 2734 
Texas Company..25id 56%} 574)|\U0 8 Cast IPA Fdy100 210 210%,||Va-Caro Chem (new |co)— ih hitman Wm pf- 100 82% 81% 
Texas Corporation25\d 56%| 56'4||_ Preferred_.-..100| 109 114 || Common tid 9%, 10 | | W:ck wire-Spencer 
Tex Pac Coal&Oil.10\d 15% 15%||U 8 Dairy Prod— 7% prior pref.100 84%| 85! Steel Trust ctfs.t\d J % 
Texas Gulf Sulph_1l0/d .2% 53 Common A-_---- tid 28% ..--j|_ 6% part pref --100 33% 33 W Wys-Overland - Fn d 21! 21% 
Textile Banking.100| 185 195 |}. Common B---(f)\d 9 ..||Va Iron C & C._100 43 50 referred ......- 106 92 93 
Thompson-Starret _t/dt 55 65 ||U 8 Distrib.-.-.-- tid 54 55 ||_ Preferred ----- 100} 76 79 W <on & Co new wt d 12% 12% 

Preferred -- _ -- 100} 103 106 || Preferred__--- 100) .---| 250 |/V Vivadou Inc.-.-tid 3434) 34%) © ' 18s J -t!d 27 27% 
Thompson (J R)_-25|d 48% 484%4/||0 S Envelope_..100) 165 ----||__ Preferred... .100} 106 108 || Pre’ new____- 00 78 79 
Tide Assn Oil___tid 22% 22%) Preferred ____- 100} 108 111 ;)/Vulean Detinning100 22% | 22% Winch: ter Co__100 15 18 

Preferred - - - - - 100} 94% 95 ||US Express_-_--_- 100 2% 3%!| Com class A__100 16% 20 || Ist preferred_-100) 53 55 
Tide Water Oil- tid 28% 29 Us Finishing. --100 65 69 | Preferred _ _-_-- 100 95 10244|| 2d _ preferred__100 22 25 

Pref (non-vot) "i60 89 &9% Preferred - - - ~~ 100\d 88 89 | pref cl A__100 80 95 ||\Woods Mfg__-_-_- 100\r 45 48 
Timken-Det Axle_10\d 12% 12%/||U0 8 Glass___.._.- 25 oe eS Waldorf System___tid 23% 237%%)|| Preferred_____100|r 87 RIG 

Preferred - ---- 100 97 ....||U 8 Gypsum..--- 20'de 98 98144,|Waltham Watch & } |Woodward Iron_100 76 +O 
Timken Rol] Bear_tid ‘0% (0%}|_ Preferred _-___- 100} 115%] 116 |} Clock cl B.-.---- tid 40 4114||_ Preferred_____100 90 ea 
Tobacco Prod_..100} 109'4| 109%||U 8 — Ma- Prior pref._...100) 112%} 116 || Woolw’th (F W)__25/d 181! 182 

Tt Mcceose 100} 114%} 115 CONT. no ccccee tid 53% 5414|| Preferred _ ---- 100) 61% 2s. 2 ) eee 120%] 121% 
Torrington Co_..25\d 68 684% 0 8 Ind "kicobol- ioe 79% 80 ||;Walworth Co_._.20/d 19% 20 | Worthington Pump 
Transcont'] Oil_...t\d 4% 4%'|_ Preferred ----- 100; 109 110 || Ward Baking Corp— gin = 100 21 21% 
Transue & Williams | U 8 Playing Card_ 20 a176% 178 Com Class A.___-. tid 107 115 Preferred A__.100 47 4% 

Steel Forging.._t/d 15 15\4||\U 8 Print & Litho— Com Class B_.._t|d 30 31 || Preferred B- --109 39 41 
Troy Fdy & a, 25 | ae 5 Common .----- 100 76 79 Preferred _ - - -- 100} 92 93 ||Wright Aeron---_-- tid 31 32 

Preferred - - _-- Wid _. 5 ||_ Preferred ----- 100 95 98 WarnerBrosPicelAl0|d 42% 43 ||\Wrigley (Wm) Jr__tid 51% 52 
Trumbull Steel -_- a: hd 10 10%)|U 8 Radiator... --. r 42 Warren Bros------ tid 68% 69 Wurlitzer (Rudolph) ee oa 

Preferred__...100|  __.-| 73%||_ Preferred_--_-100 100 Ist preferred _- kold 45 46 || 7% preferred_100| 110 ana 
Truscon Steel__._10;d 214 244%||USRealty&Imp___tid 62% 62% 2d preferred.._50|\d 46 — 8% referred _ 100 SP an 

Preferred ____- 100) 160! 102 U 8 Rubber-_--_-- 100 59% 59%||WarwickI& St__.10/d 1 1% | Yale & Towne____25|d 72 72% 
Underw'd Typew.25\d 44% 45 Ist preferred_.100} 107'%| 107%4||Wash Crosby pf.100} 107%] 109 ||Yellow Truc k & 

Preferred -100) 121%} 122 USSm Ref& Min 50\d 34%; 35 ||Washburn Wire_100} 160 180 || Coach MfgelB_10/d 27 27% 
Un B&PCorp.-100} 41 42% Preferred __..._50|/d 46 46% |Washington Oil_..10)d __-- .-.-.|| Preferred - 104 95 95% 
Un Oarb & Carbon_t!d 101% 102%) U 8S Stamping-_-__100 ____|lk 110 | Wash Market____50ld 50 54 ||Young(J8) Co_.100} 115 119 
Union Oil of Calif 25\d 53% 54 ||U 8 Steel Corp_.100| 156%! 157 ||\Weber & Heilbr___tid 584 59%||__ Preferred - - - - - 100} 105 108 
Un Oil Associates_25'd 53% 53\% New wi_.._-.100} 113%j| 113%!|Wells Fargo&Co_.lid 1% 25 || Youngstown Sheet 
Un St Yds So Om100} 129 131 Preferred - ~~~. 100} 130 130% || Welsb'’ch Co com 100 aE. SO HB TWUeO. cccccce tid 8 Ri% 
Union Tank Car_100t 96 96 %||U S Tobacco-.-_.-_-_- tid 68 69 West Dairy Prod Atid 48% 49 |’ Preferred_-_--.- 1090} 109 109% 
United Biscuit clA(t),d 38 41% Preferred _ - - -- 100} 123%] 125 | Class Bvtc..(ft)id -_-...|s 16 | 

Univ Leaf Tob_-_ (t)'d 43 45 Westing Air Br'ke 50'd 13414] 136 || 
| Preferred - - - - - 100) 102 105 || West’hse E1& Mf_50'd 68 ': 68 % 1 | 
| Univers Pie Ist pf100! 100 101 Ist preferred KO d 80% 824% ' 














a Purchaser also pays accrued dividend 6 Assessment paid. d Price per share, not percent. e With common stock bonus. k Lastsale. n Nominal. 
r Canadian price. s Saleprice. ¢t Newstock wuEx-cashand stock dividend. o Ex-stockdividend. ¢Ex-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In peuerees below prices for State and he baste o securities, we give bid and asked gpntetions wherever they can be obtained. The custom, 
however uote municipal securities on the basis of the return they yield per annum. herefore in most cases it will be found that instead of actual 
= we have inserted in the column headed ‘To Net’ certain figures to indicate the interest rate at which business in the bonds is being done. 

hus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the epee d 
of the issue. Where two figures appear, as for instance ‘'3.95 to 4.00," the rate of return varies according to the maturity—the shorter maturities yiel 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them ‘‘and interest.’" That is, the accrued interest must in al] cases be added, 

on. There are a very few which form exceptions to the rule—that is, wogee the prices a are flat prices, the accrued interest having been taken into 
account in making them. ‘These are indicated by a special mark, thus ( 






































































































To 
Bonds. Bid. | Ask. |Net. Bonds. Bonds. 
UNITED STATES—See|also pajge 13. Be Fonda 6s 1951....-. I&I Sacramento 4s Jan ‘28-45 opt 
2s Pan Can Nov SS -F} 100%) 101%] --- ee Se cenean J&I 44s Sew & Dr 1927-34- 153 
8e Panama Canal 1961._.._.Q-M| 9544) 96%] --- es ee M&N Sacram’to Co 44s '27-'46 J& 
v Conversions 1040-4772 QJ 95 9644} --- aus Water a A&O San Diego 5e "27-"54 ASD 
s OCertifs of indebtedness. _.|b 3.10 3%] on-- 4s Sch W W & Sew'44 J&IT 58 Water ee hawlendite F 
© Tyeasury 20 | Sr piRGete b 3.40/3 .25%| --- me BL Co 58 1935_A&O rr Water 1927-63 __.__- J&I 
A bn a ities of U 8 Govt|— Selma 5s 1927 $ t 5 2010. aN 2 => & Har '28-' 53a) 
federal Land Bank—Farm| Loan | Bonds|— /||Sumter Co 58 1950______ F&A i 5a pI 108 i980 J&I 
48 1956 opt 1936___J&J} 100%| 100%) ---|/Troy 6s Impt 1636 ioe J&I 58 School 1931-1966__ ~~ -- 
4s 1937 opt 1922_M&N| 100%} 100%} ---|| Opt any ie date at 101% --/--_---- ee 44s Water 1927-1929. _J&J , 
4s 1938 opt 1923-_M&N/ 100%} 100%} --- ARIZONA 4738 Water jae} . 
4s 1939 opt 1924. M&N]| 100%] 100%} --- 4758) ref Apr '38 “4 , OS aa er 4.40 ms @ daly 1 1037-44. cd Rd loncccclecccce 4.25 
5a 1941 te 1931._.-_M&N}| 102%| 103%| --- pues > poune a” © D No sh San Francisco (City & County) : 
448 1942 opt 1932-M&N/ 101%} 1014| ---]| 568 March 1933__.__._._Mar/_---.-/.----- 4.65|| 5s Water 1930-1931____J&Jjb 4.20 |4.35%] -_- 
4s 1943 opt 1933__.J&J| 101%} 101%} --- 6s Highway. S47. 51. Yaris ae See 4.75 5s Water 1932-1951_...J&Jjb 4.25 |4 .35%] -.. 
4%s 1953 opt 1933___J&J| 101%| 101%| ---||/Phoenix 44s '50 opt ‘0. Jag ae, an 4.50|| 5s Water 1952-1969___._J&J|b 4.25 yw, — 
4s 1955 opt 1935__.J&J\| 102%} 102%] --- 6s Jan 1 1946... ___- St itennetwenmnen 4.60 4s Water '57,'58, '59_J&J/b 4 20 |\w 4.30/% 
48 1956 opt 1936___J&J} 102%4| 103%} ---|| 5s School March 1933______|------|------ 4.50||\San Joaquin Co 5s '27-"49_J&J|b 4% |to 4.25|% 
4%s 1953 opt iRge---0e 102% 1035 4% ---|| 58 Jan ‘} 1954 — 1084. 28) PE eee 4.50|\San Mateo Co 5s 1927-42 J&J|b 4% |to 4.25 % 
4%s a 1054 opt 1934___J&J} 102%| 103%] ---|| 58 W W 1928-1950_____ i iiinaghensauel 4.50||Santa Barbara 56 '28-41_Jan10/> 4.45 |to 4.60 
Fed’ Sormnemene Cred, Bk Prescott 5s 1948___.____- ay ee! Spe 4.80|| 44s gold Aug 1943____F&A/bd 4.40 |to 4.45/% 
aet tie NID 4% | 324%| ---||Tucson 58 Water 1950.___J&J|_-----|.----- 4.70 aoronee” 49. 
aide Oct” 15 1927. A&Ols\0 4% | 34%| ---|| 4s Wier 10 ea, M810 as See 4.50 ete © 4s '20 opt 14. _Mas| 983 99% 
olo Spi s’ s a 
TERRITORIES AND U. 8.) POSS ESSIO'NS ||Hot Spsta gs 4s '27-'50_M&8/0 5.40 |to 5.60/% 4s R Ref Wa ar l 104]. -5 96%) 97%| --- 
Honolulu (City & County)— Little ck 44s °27-"30_M&N}------/------ 5.30 4s 1930-19: Epa J&I\D 4.05\to 4.15 
5s Pub Impt 1956__J&D 15]------]-- .~---|4.30]| 4348 Fund 193140... M&N}j_-_---_-|------ 5.30||Denver 58 Aug 15 '28_._F&A15| 10142} 1024] --- 
Havel, Terr, i948" '49_M&S 15)/b 4.35 |4.15%) ---|| 4348 Fund 1941-50..-_M&N/b 4.20 |to 4.40)}% _||Denver (City and County)— 
4)48 Jan POM R RE Ss 0 4.35 |4.15%| ---||Little Rock S D 4s '32-’55M&Sj-_-----}_---..- 4.40|| 434s Water Nov 1948._M&N/Dd 4.10) 4.05%] --- 
4s May 5 ‘46 opt "36_M&N/b 4.35 |4 .15%| ---||St Francis Lev D 68 1947_J&J|_-_-__|------ 5.40 4s Water 1944______ Piiaccéuchonenes 4.10 
48 philip lal 1947 opt 1937__F& Alb 4.35 |4.15%} --- 544s 1945-1964... __ Dsvcianlecenea 5.30 8 No 1 4s 1934-53_J&J/_----- ee 
wrili tf Sept 1950_Q-M| 102 104 eon 54%s 1950-1969________ ee Saat 5.30 8S D No 1 1930-1947___J&Dj\b 4.10 |to 4%|% 
= eas ae O} 102 104 ---}| 56 1949 opt 1929______ I Lk sons vs inp Peete aca ce §.20||MoffatTunImpD5 4s44-68J&J}-_-----|------ 4.75 
4s "Faly 1 & 15 1952__J&J} 100%} 101%] --- CA IA 54s 1947-1956_._._.--. ne STE Keen 4.75 
| eee 99%! 100%) ---||5%s Highway 1927-37__J&J3 54s 1964-1973_--.-_- | RRR Heaps 4.75 
4s ¢ L Pur 34 opt '14__Q-F| 96 99 .--||\4448 Univ Bidg Jan5'28-65J&J 5 PuebloCo4 Msref’31 @ y : @ yay 99 100 “ 
4s P Wks & Imp 1935 -M; 96 99 ---||448 Highway 1936-48. _J&J30 Pueblo Yaad 8 D No 20— 
4s Impt 1936 0 Dt 1916_F&A| 94 98 ---||48 Harb Imp 1985 opt '50_J&J A M&8)b 4.20 |to 4.25|)% 
Porto Rico 44s 1931-34 _J&J|______|__._-- 4.25||Alameda 4s 1927 to 1941-J&D CONNECTICUT 
4348 1937-1940________ RRR ea 4.25|| 44s Mun Im oH '48_A&O *3 14s April 1934__..___- ee ene 3.85 
4s Jan 1 1944-1950.. ..-3&3\__..~-|.22 2 4'20|(Bakersfleld 56 1927-62. A&O -45|/¢48 July 1936 -— 22222227. (tami images 3°85 
4s gold 1927-1960______ | ERR ERR 4.20|\Berkley 5s 149 ton a yeeeaaige: ps RRR. 4.30)|*5s July 1 1936---.-.--.. GRR eee 3.85 
4s Road 1927-1930_--__- EE REIS 4.20|| 5s School 1928-1955__._J&J|_-----|------ 4.30) Bridgeport—*5s 1927-49_J&D/b 4.05 |to 4.15|% 
en cncdcnckbeldcucnclosoucu 4.30||Imperial Irrig Dist 6s '38_J&J| 96 102 io ahi 4\4s Bridge 1927-65____J&J)\b 4.10 |to 4.20|/% 
ALABAM é Los Ae eles 4448 1927-51_J&D}_---.-|------ 4.30} 44s High Sch 1828-63_J&J|b 4.10 |to 4.20) % 
$148 Renewal 1950... J&J|.....-|.-----|4.15 ater 1927 to 1945.M&N|_-----|------ 4.30|| #4448 Sewer 1927-46_.-A&O\d 4.05 |to 4.15|% 
48 Road June 1927-1931_J&J\b 4% |to 4.15|% Bie Water 1927 to '41.A&O/}-_._---]/...-. 4.30 4s School 1927-49__-._-_-- b 4.10 |to 4.20;% 
4s renewal Class O 1956.-J&J|_...__}_-__-- 1.18), 4348 c= 1927 | ee ieee 4.30)| 3348 Improvt 1927-41 - -J&I|D 4.10 |to 4.20'% 
848 renewal Jan 1956_-.-J&J|_-_.__|_____. .18)) 4%8 (pai Pi vaneenincsc<= 4.30||_ *5s Construc’n 1927-48 J&D|b 4.05 |to 4.15) % 
Birming’m 5 4s '27-'35-M&S82|b 4.10 |to 4.30) % be Aus beakes - 7  ~° |. See 4.40||Bristol 44s Water 1939__J&J|b 4.15 |to 4.40 G, 
5s School Apr 1 1960. .ABO a eee 4.30 5s Harb Imp.’27-’61M&N}_-.---}_-.--- 4.50 *5s July 1 Moos 55 ba oie ib Tas b 4.15 |to 4.25|% 
5s School 1934.-.._._- J& |------|------ 4.25||Los ACS D one *27-34 Mee a eee 4.45||Cheshire 4%s 1928-45_.._.J&J/_..---|------ 4.10 
5s Fund t 20 1941. was ------|-----.|4.30]| 5448 Nov 1935-60_....M&N)|b 4.50 |to 4.55|% ||Danbury 4s 1946 taxable yes eo Kee 4.1U 
448 Schoo isso 20---ASS! b 4.05 |to 4.15)% 5s 1927-1 4 ‘pea S FEA ee eer 4.40 4s 1927-28 taxable..J&Dj_.____|_----_-- 
4s ee 1931-34...A&O}_____. 1 58 1935-1964_________ &A|D 4.20 |to 4.40/% 4s 1929-65 taxable._.J&D/_..._-|------ 4.14 
448 School 194 42-48---A&O nee -20||Los Ang Co 4s '28-’ 407" Faa PEARS SSIS 4.30|| 3s Fund 1941 tax’le_A&O/_____-/------ 4.10 
Jefferson tet? 58 1949___._ |------ -35|\Oakland 544s 1927-43___F&A/-_-..-_j._..-- 4.40)|East Hartford Fire District— 
4s Jul _ 4 pecede . 4448 Mun Imp '27-'43_F&A)}_.-___}_._-_- 4.20 *5\48 1927-1951___-__- M&N/b 4.30 |------ ios 
4s Hos; {tal = ° ee . 4\48 1926-192 ice miieae F&A\b 4.20 |to 4.50|% 4s Water June 1933___J&D/-_-_~.--|------ 415 
Mobile 5s School 1943__.J&D)_- 4}48 1930-1965___._.__F&Al_-.- |. -...- .20||Glastonbury 4 4s 1928-58_J&J/_...--|------ 4.10 
5s Dock Nov 1 1947__M&N}. Oakland 8 DD 43 1027-44. .J&d\......|....-- 4.20|\Greenwich 4s 1931-33__J&J|_-..--|------ 4.02 
5e Refun 1949__..M&S}__ Orange Co 5s 1927-45_.-M&S|b 4.40 |to 4.50|/% 4s 1934-1942 tax exm’t __|--.---/_----- 4.05 
44s Refun 1957--AeO|- ee \4.35||Pasadena 4s Jan 1928-42_J&J|b 4.35 |to 4.50/% ||Groton 8 D 448 | (eas ret aeppee 4.10 
4s Water & er '39.J&J|_- oe 4348 Wat ee *27-"36._A&O 4.35||Hartford 3}4s Bdge '55._J&J|b 4% |to 4.10|% 
 - e Co 5s ref 1928...M&8S)/_____- .30)|R 6s 1 ~ eA *4s Water June '30-'39 J&D|d 3.85 to 4% 
Road Feb 1932____. Bil ccscce .40||Riverside 5s ioey 63....5 *4n Water 1940-45__._.J&D/b 3.85 |to 4% 
5s Nov 1 1947_____.- Raine, eters 4.50||Riverside Co 5s a7 ta MAN *i4e Water 1927-]938_____- b 3.85 |to 4% 








b Basis. f Flat price. n Nominal. * Tax free in Connecticut. 
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To 
= Bonds. | Bid. | Ask. @.|| Bonds pia. | Ask. | Te | . 
ord (Concluded)— _— sk, |Net. Bonds. o 
4s Water 1929-1935 l> 3 Bel«uGovt 724s 1 ——| Bid. Ask. |Net. 
929-1935 ---_- - 85 |to yly te "45 J&D 3 
So eee iis 3 EI\b it lo 416% || Eetiove 1990) Mae 133%) 113%) ---\| Peay Gere 1UaO. FEAL loess i0 
*4 Ay —) ‘33 M&NID 4% to 4.10/% pee 1949 eeeoeocoee 101% 102 > Extl or sf 6 ext 1946___F& 1085 i099 --- 
manfasD 4 hncar a, - J&D'd 3.9 to 105% | ey. af Gs 1968--- 38) 182 97%| _- FOREIGN CITIES, pen 95%} 96 | --- 
4 w// e ta, ate VD = = = = ~ 5 51g 3 eco 
oniie Northeast, 1959J&D\b 4 to 4.081 % Bollvia(Kep)at, 86 47-M&N "O34! 103% ~=1 [Bergen Norwa 0 1840-480 101%4| 101 
=-= 1b 4% \to 4.0 104 aor 3 , - 994 ae 
4348 South Sept 1056-aale 47 to 4:05, |\Braaih 9 exe toat-°—g&D| ior "| 10715| ---) Bomota (Ce ee A&O| 1004] 100% =~ 
348 Southwest 1044. “MAN|D 47> |to 4.05% || Bf 7348 yee, oas% “J&D| 199 | 19253! 722|| Bordeaux (City) 6634-1 ARO 10334} 10334) ~~ - 
S4}gs Wash'tn °28-'47-J&3)0 40% |to 4.08 @ || 8£7 48 (coff-sec.'22) 1952- | 71049) 105, | --- Bordeaux (City) 6s °34--M&N| 9733|-.----] --- 
Killingly (Towa 3987 - rea 4% \to 4.05) 7, 5s of apt 1957-A&O)" 95%| 95%| ---|| Guar 5s of targentiig Rep. j “3 a 
S 563 &5)}.....-[-- en wea eee en enrer 6 tax, east . “4 = 
Manchester 448 ‘27- 28-M&N|----.-|------ a) os... Fes | 88 | xxclloarisbad (City) of Bs "64 _Jacd Pi50%| 99%| 22. 
watchs 1934-1944. Rn a, Sa 4-10) 4349 of 1888----------2 2. ee | SS | --- eee (Norway)— &J) 10474) 105 | --- 
) °97-°35_._M&N| 96}|------ -10)| 48 of 1900-..---------.--- z* - oun | 8 f6s 1954____-- M&S y ‘ 
Middletown 4s 1927-35 MAN|> 4.15 G6 4.35) °|| 40 of 1880020727222 oo far | 8 | || 80-year 9¢ 60 1955; MAN] 19034/ 101%) 222 
-P AA) ~-~~--)------ . conan fink ote he f5 ! siete 99! --- 
New Britain (C) $348 '83-J&d|9 4% (26 4.05 a Bremen (State) 7s 1935,-M&8 10a. | 104%) 227 \Co rae ee ety Paes | 88] 90. | 22 
4 unic Bldg 1948..._J&J\> 4 to 4.081% 4 ~~ ons 2348 op ‘23 Q-J|l 55%4!- 4) --- eh O unic Ext '44._J& 99%| 100%] --- 
‘ 8 School 1927-'40--F&A\D 4% |to 4.05| % £350 War Loan |27-'45 JEDI! 964 -7-||PB% ef ext 46 cer A FaA . bee 
8 Water Aug 194i Pea 43 ~ re r, bitecoar sue Ah ides 116 3 1987 --- Series 3 headin: A--FEA 110 * iL as prs 
-- 70 05 Bue “ oe %| 117 a 5 DF ieee 434 Depa 
dts Ea dee Hees Pegs 4% [00/2 | Eee gee —---—- Reo) Shay) $98) = petal Bis cars seam tans) Pa => 
6s Park 19 Bt + tei RAD 4.20 \to 4.25 : _ a 194 ? a ae +444) 4%| .--||Duisburg (Ger) 7s 1927-M&N “>= 
New Hav (C) 3s '27- 35A&0)D 4.20 |to 4.25) % gd) sf 7s 67 .3&) 98%| 99 | -.--|| 7s 1928.. -M&N}...-.-).----- 6.10 
- 4.05 to 4.10'% ~ 8°67-J&J| 9214| 93 ft  epeeeemeessien: Dipcosdhescus 6.65 
werage | O7-' 29_._A&O\b 4.05 \to as “rn ept of) Colombia 7 ~ <9------------- M&N . 
®4s Apr 2 1 tax-expt_A&O|b 5 \to 4.10 To . sf 7%s 194 ee ee 6.70 
4.05 to 4. 6.J&I) 98 \“ oo M&NI______|__ 
: o Paving Mar 1936-M&S!> 4.05 to 4:10 oui il, 8s 1941 Fes 108 10834 ea Frankfort (Germanyy— <0 eocrd--cne 
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50 STATE AND MUNICIPAL BONDS 


| ro To 
Bonds. _ Bid. Ask. Net. Bonds. . |\Net. 
Saskatchewan (Province | ‘South Bend Schoo! District— 
5s 1943 (non-call) -- ; . 048 Aprl17 1927._....F&A 
48 July 2 1945 Jas2 75 | Haute—4s 1927_---A&O 
South Vancouver, C— | ' F&A 
6s 1927-1946 | f oTerre H Sch C 48 '27-'31 M&S) 
Toronto be 1927- iio Ta 5 80) 9 Dec 16’ 192 7.J&D! 


1AN ERRITORY (See 
IOWA urche Basin Levee— 
Ms 1927-1929 || §8 Jan 1954 opt 1944__.J&J 
Ws 1932-1933 J 
4s 1934-1940 J& 
3oone 44%s 1927- 31... Ma N 
2 3urlington 4448 '27-33_-M&N 
alts Jouncil Bluffs— 
| 
| 
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& 
4\%s Wat Wks '27-30_M&N || 4344s tg 1928- 1936 - 483 
4s St Imp Sept 9 '27-M&S9! Crawford Co 5s '27-'29-M&N 30} 4348 1956 &J| 
4s St Imp Sept 9 '32_M&S9 5 |Cushing 5s School 1939_M&N 35|| 4s Floating fobe 1948- Ae 
Wiast Z. aan 5s '44.-A&0O} 35 |Davenport 4s 1927-29..M&N ‘ 4s Constitutional 1942_J&J 
thee 19 J&D!) .90 | Des Moines— 4s Public Im 
ae ~ ae 1944__..M&N 80 | 5s Municip 19a7- 1957. Jag 1942 (old 
44s June 1 1946 J&D 480 | 193 M& 4s Pub Impt '42 opt 28. Jas 
4s June 15 1950_-.-J&D15 5 Orleans District— 
4s Aug 1 1286. F&AIL5 14.709 58 July 1930-1939 
GEORGIA as M IndS D4 5s July 1940-1949 
é4ie ref 1935-1945_------ J&J mor yr 6s Sept 1 194 5s July 1950-1959 
8s Jan 1928-1935 4 4s 1944 |Plaquemine Parish E Bank— 
Albany—5s 1945 4s ‘he me? SOGR ae ae 5s Oct 1952 opt 1942__A&0 
Athens—4 %s June 30 1943. 25 | Dubuque Co 44s '27-'31_J&J Pontchartrain 
Atlanta—4 4s Jan 1 1940. J&J '4.05 | Fort Dodge 5s Fund '39..A&O 6s 1944 
448 Sewer 1928-1940. -J&J % 05 9 | Fremont Co 58 1927-35._J&J -25 | 
3%s July 1 ‘31 & '33--J&J 4 ||Jackson Co 58 1927-30.-A&O)b 4.25 | 
Augusta—4 4s Flood '42M&N , 5 |Marshalltown Ind 8 D— ‘ 
48 AB oho” J&I , “un on 4 1927-39__.M&N|b 4.20 . > ins 1958 Oo 
s Apr arsha »wn— Series 
Bint’ Co 4s 1349-49 __.M&N ‘4. 4%s Water 1929-42___.A&0/b 4.20 -25)° pore 5s 1929-1931 Fis 
Clarke Co 5s 1928-41-_---J&J| Hf 4% Water 1943&'44__A&O'b 4.25 58 1932-1936 F& 
Columbus—5s 1927-44---J&J) 25%  \Ottumwa 44s June 1936 ; F&A! - 
4s Refunding, 1939. _J&J}_ ae - ¥ Polk Co 4% °27-'32_._A&015 , re, ~ Ww Ww & Sew’ 27-"54_ fs] 
Dougherty Co 5s '27-'48 M&S) ! 35 % 5s Funding 1927-35_-.-J&J\b 4.2 Gace Basin Levee District— 
Macon 4%s W W 1927-36_J&J 15 so| 5s Jan 1957 J&J 
4s Pav & Sew '27 to '39_J&J 6s Packhuals 35-"45F&AI15 $0 
Pulaski Co 58 1932-48 - - - - J&J 55 Y 6s Ref Aug 15 1940__F&A15 MAINE 
Rome4sMunicbldg'27-'39A4&0O a 5s Fire Fund 1927-33__J&J . . % “ 5s Bonus Fund '27-°30_J&Db 47 


5s 1952 


CSOOow ors 


ppmipiessewsiti 
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 aivmivaiva-aival-aiea™| 
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Sioux City— 











Sa vannah—4 4s ref 1943- J& J) 5s Police Fund '27-'33_M&N ‘ : 7 \58 Hway & Bdge '27-'54_A&O b 4. oy 
438 Draina age 1944___F&A| S3loux City 8 D 5s 1941___J&J 4.20|'48 Sept 1 1927-1953_._..M&8) 
s Refunding 1959.-F&A| Waterloo— |\48 Highway 1927-1936 
ont ing Co—5s 1927- 30- J&D) 44s W W Jan 15 30, --$3 4.20) \48 April 1928-31 tax-ex__.A&O 
Swainsboro 6s 1927- 60. ARO) Woodbury Co 5s '28-'3 ware 4.20 .25\% ||48 State Pier 1933-1942._.M&S) 
Valdosta 5s 1928-42 Sh EANSAS. || Auburn— 
Ware Co 5s Sch 1927-31-__J &J| 35| % 4348 1927-1933 &I'b 4% J ry ||. 48 1935 & 1940 tax-ex__J&J| 
5s Road 1932-1949-- my, eee. 4%s Soldiers Compen ri 62) 4.05 Augusta 4s Oct 151927-55A&O, 
Watkins 8 D 6s 1931- 50-M&N| 5.35) % Atchison Co— | Bangor— 
Woodbury 6s 1927-49...J&D \4. 4s Refund '29 op '14___J&J 4.20, ny Ref Wat '35 (tazable).J&J 
IDAHO -" wria— 4s Fund 1927-30 tax-ex_J&J 
Si Impt 1941 4.2! 48 Dec '29 op '19_._F&A 4.20||Bath 4s Ref 1941 tax-ex_J&D 
awe 1941 I&I 26 Er wia SD 4\4s 320 *22 zed 4.50) Biddeford 4s 1037-85. --M&N 
ers Jap Bldg 1930-39 -.-J&J .27| Ft Scott 44s '35 op '10__M& 4.50||Brewer High aca Dis 
4%s May 1 1932 opt 1921-J&J .5( || Galena— | 44s 1927-1945_____- *MaN 
4348 Highway ' 35 opt °25. ars: ef 5s W W 1927- 1943....J&D -3B0) % |Gardiner Water Districn 
‘is Highw '37 op '27--.-J& : Hutchinson—5s 1931_..-A&O 4.20'| 48 1934 (tazable) IKI 
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4348 Ref 1927-1928 bso -2(|| 4448 Pub Bidg ‘él op '31J&J| 4.20||Kennebec Water District— 
4348 Ref 1929-1945 .2( || Kansas City— || 48 Ref May 1 1959__.M&N 


4s Jan 1 1934 op 1924____J&J 4. 58 Feb 1 1942 F&A 4.25\|\Kittery Water Distri 
Blaine Co 5s Feb '28-31_J&J 4%s Wat & Light 1944_J&J 4.1! 

Boise City 8 D 6s July 1 4148 Sch Bidg 1929____J&J 4.1: 

I&J 448 Wat Plant Pur ‘39 J&J 4.1: 

ILLINOIS 4448 Refg Feb 1 '29.. F&A 4.1; 

1 

1: 

1: 


ict— 

| 5s Jan 1928 to 1938__._._J&J 
Lewiston 4s g Oct 1927.__A&O 
|Portland— 

4s Aug 1 1929 tax-ex__.F&A 

4s ©C H ‘'27-'45 tax-ex_A&O 

4s High Sch 1936 tax-exem_ 
Portland Bridge Dist (tazable) 


CrOrororore 


aise Serv © . 1927-43 - zea -15|/% 4\%s oP July 18 °49__J&J 


eae Aug ty 1 | Feet ty teed Py . soe Oo Education— 
ay l | 9O7- 1935- en 7 | y; 4} 


F&A 4 
4s Highway 1929- 1940__May 7o : 70 - igor 1983 4. 34s July 1937 to 1939_M&8 
4s Highway 1927-1928..May To 0 Sch Hie 4%s 1929- 54.-J&JI 4 Portland ater District— 
4s Highway 1941-1943__May\b 49 ; Yo Sedgwick County || 4s Fundin 
4s Highway 1945-1954._M&8 he 10) 9 44s Brge Oct *O70p" 17_J&J 4.50) Saco 4s April 1 
Chem aign County— Topeka— ~s Portland Sewer Dist— 
Road 1927-1943--_M&N 15} 9 %s 1927-1933 &A : -20|% 4s 1931-1950 M& 
Obne ago— 4\%s Elec Light i096 -- Ska '|Washington Co 48 1928__J&J 
4s 1928 to 1935 Wichita 44s 1932-36 4.15,| Waterville—4s g July 1 1927__ 
4s Jan 1930 & 1931----J&J Wyandotte County || 3348 Sept 1935--___._M& 
4s Jan 1937-1939-_----J&J 44s Bridge "32 ,°41__F&A 4.15) | ARYLAN 
4s Jan 1928-1941 KENTUCEY. 4348 Aug 15 1927-33-_F&A15 
No W Pk 4s 1927-27_J&J Ashland— 448 Rd & Bdge '28-"40 J&D15 
No W Pk 4 \s 1927-28_J&aJ 10) 5s Sew impt °32 & '37__M&S 4.50'\4s 1927 to 1928 b 
W Chic Pk 4s 1927-27_J&J ‘ 4%sSI1 °42, '47, °52...M&s 
W Chic Pk 5s 1927 ----J&J Bell County — 
Ohicago Sanitary District— 6s Ct H Dec 15 '38..J&D15 8 1927-1928 
4s Sept 1927-1931_-_.__M&S|b 4 .05|% ‘||Covington— toads 1927-1930 
4s 1927-1945 J&I ] . Ke 6s W Jan15 °28-°36 J&J15 4.50 4s Roads J'ne15 '27to’ 85D 
Chicago South Park— 6s WW Janl5 *28-'31 J&I1I5 |4.50|| Annapolis 444s W_W '42_A& 
4s 1930-1939 var -0: “. WW Janl15 ‘32-61 J&J15 4.50)| Baltimore—5s 1927-1946 Mes 
4s 1940-1945 var -05 48 Funding 1927-48_F&A , 58 1927-1 961 A& 
Cook Count aie W W 1927-1951__J&J of 5s Gen. Im 
4\%s 192 -1940 O\b OF 4s “Funds 1952 op '42._F&A : 
4s 4 7 Pres '27-'43- iasis . % *rankfort 448 '27 oot 17_J&J 
4s Ser K 1927-1931--_J&D} 9° Harlan County— 
4s Ser M 1927-1933_-_J&D ¢ i 5s Rd & Bridge al 52 Man 
4s Forest Pres '27-'34_A&0 Lexington 4s 19 P& 
East St Louis— Lexington 8S D be 193872 23eD 
4\%s ref Sept 1 1928._Sept J Louisville— 
Bigin Sanitary Dist— 5s School 1962 A&O 
1927-1944 M&N : 25 ays Hospital 1951_...M&S 
Moline 44s 1927-1932_-_J&J i 3 8 School Impt 1954-A&O 
Springfield Sanitary District— ds unicIm ecl '28 rs 
4s 1927-1944 J&D " ; 4s Park 1930 45 8 
I IANA (see footnote 0) 4s Refdg July 1 19377227349 3s Refunding 1952___J&J 
Cass Co 04s '27-'33_M&N 15 4s Sewer 1947 F&A!) 99 3s Sewage Impt '80_A&O 
East Opice o— 4s Louisv W Co 106 - 38s |\Cumber'd 4448 W W '41_A&0 
a 5 1927-"29_._..M&N ‘ e “ omer co i0ev... 554 > 9 Hagerstown-— 9 
s Sewer ‘ 5s Water 1938-1987_._A& 
4s W W 1930-'75___A&O ; 3%s gold refg 1940_.M&N 448 1936-1986 
oEvansville—4s Ref 1932_J&J 4 3%s Refunding 1943__J&J Washington Sub San a 
04s Ref 1942 J&J\o 3s Sewer & Park 1941__J&J 5 44s Sewer g 1973 
oFloyd Co 4s 1928-30_-_J&J McCracken County— 5s 1969 
oFort Wayne Sch D 5s 1933. - 5s Ref 1933 opt i913--M&s 
oFranklin Co 4s '27-'30__J&D 5s Ref 1933 opt a i 0 8 1927-52 (tax-exempt)__Var 
oGary Sch City 4%s Oct 1943_ Owensboro—4s ‘31 op "11 J&J s gold July 1 1935____J&J 
oHendricks Countv— 4s Street 1930 0 op LY 15.-J&J s 1956 ref (tax-exem)_J&J 
4s © H Jan 15'28-'32_J&J15 LOU 8 1937 reg (tax-exem) J&J 
Indianapolis— ‘ 5s Port oar n '27-'54-A&O + 2 J& 
05 4s Track Elev '31-"47 J&J 5s Port Comm'n °27-"59-_J&J . -40) 8 
04s Fire Dept J'ne 1°41 J&J 5s Port Comm'n '27-"65.-J&D : : /, gs April 1 
04%s Sch J'ne 15 '40J&D15 4\%s Ref 1927- 1964 F&A ; od A old May 1929 M&N 
044s 1927-1955 I&JI ‘ 4\%s Port Comm'n '27-"57M&S 35 Rice Sewerage 1906...S9 
03 %s Hospital 1936 y 1 Alexandria 5s 1927-52..-F&A) R iS gold July 1 1939 
63 \%s City Hall 1939 _J&J Atchafalaya Levee Dist— \3s gold Water Jan 1 1941-_ sey 
6 Indianapolis S D— 5s Sept 1932-1972_-_M&815) 1 |Arlington 4s'27-'42(tax ex)J&J 
04s Bide, “¥ tl 1946....J3%3 5s Dist ref & imp '49--_M&8 ‘ |Attleborough— 
o3 Ks J 1941 &JI Baton Rouge 5s 1927...-M&: : | 3448 March 1935 
-.~ Oct 10 1927-89 KE090) 5 5s + ar i 1938 PEED ae ; ry Beverle ~ as 27-'36(tax ex)A&O. 
oKokomo 4s --M&S)o0b___. 5s Mar ree &S 4.40 | C2 _ 1945 (tax ex &N 
Ps anee Se Us Ss 28.-J&Dio 5s 1930-1935---------M&S j 45%| -- -|| . 7 
oLoganspt —_ 7. 5s 1936-19: &§ 4.50 | “Gus ‘Tun 1960 tax-ex_ 458 
04 4s Sch H '27-"37~ J&DI5\0 5s 4 54 cS 4.50) 4s July 1936 &J) 
Marion Co—4s Ret '27.-J&D\o 4s Apr '27-'37 (tax-ex)_ rtd 
oRichmond—4s 1927-_..._M&S|o 1954 4s 1 27. 1939 (tax-ex)._J&J, 
oSouth Bend— |. Caddo District Levee— 4s Tunnel & Sub 1948_J&D 
04%s WW How '43.-M&N 5s 1951 opt 1941. 4s Sub 1957 tar-ex-..-A&O 
W Dec '43.-._J&D 4 ||Caddo Parish 8S D N 4s Sub 1958 tax-ex____.J& 
M&S yi 5s School 1929-1943. -.J&J ; , 4s b & Sub's 59 tax-ex_ as 
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b Basis. f Flat price. n Nominal. c Tax-exem ee o hey ved March 9 1903 and which went into effect A 
chat date by State or municipal corporations are taz-oxem eee oail on a better basis. s Sale price. Deil 28 1908. bonds lesued after 





Fes., 1927.] STATE AND MUNICIPAL BONDS 51 















































































































































To | To To 
Bonds Bid. | Ask. \wet.| Bonds. | Bia. | Ask. |Net. Bonds. Bid. | Ask. |Net 
Boston (Concluded)— | | |_ MICHIGAN (Concluded) —| St Louis (Concluded) — 
3}s June 1 1932_-.--- J&D 96% |------ ---||\Saginaw 4s sew '27-'33_J&J\b 4.0 |to 4.15|% 4s Public Impt 1928_...J&J| 9934} 100 | --- 
834s June 1 1934_--_- nn Uh lecouanl eos | 444s Sewer 1927-1949- P&A b 4.10 |to 4.15'% 4s Public Bldg 1929. --A&O 9914/ 100 | --. 
3s July 1 1935.----- J&JI| 945%|--...- | see|| 4448 Sewer 1927____-- SE innsiclonmneee 4 W W Renew '31___M&N| 9944! 100 --< 
8348 June 1 1943-.--.-- J&D| 91%|------ | ---|| 4448 Sewer 1928-1929. TED Hemp Reps | 4 po School 1937_....--- J&I\b 4.15 4% 
3448 June 1 1944..__- Me BEB leccccs! one! 44s Sewer 1930-1932_.J&Dj_-___.-|_----- 14.05|| 4s School 1938_..-.--- J&I\D 4.15 4% 
8%s July 1 1945_-----_ J&J| 90%).----- } ---|| 4 4s Sewer 1933-1951 - -J&D'b 4.10 |to 4.20 % 4s 1931-1946_______--: A&O)|b 4.10 4%, 
Grockton 4s May 1927_-_M&N| 99%/-_----- | .--| Sault Ste Marie 4s 1932-.J&J _..._.|_____- 4.20 3.65s Ren June 1927_..J&D b 4.25 |3.25% 
34s Water 1932--_-- M&N| 96%'|------| ---|| Wayne County— Springfield 5s °32 op '17_-J&D|------]|------ — 
Cambridge— | 4s bidg&bdxe B gas Fa b 4.10 |to 4.15|% MONTANA - 

3348 May 1 °45 (reg)-M&N| 90%)------ Seles || Wyandotte Ase ie 65 cn scarps nace instil 4.20|'544s Educational 1941__.J&J|b 4.20 |to 4.35) % 
36 Bridge 1941-----_- F&A| 86%4!)_----- paste MINNESOTA \4%4s Educational 1944_--J&J|b 4.15 |to 4.30) % 
Chelsea—4s Park 1936-- i. ae ee } | ---||4¥ 44s July 15 i siashapapanal J&I15) a See 4.10)|| Billings 5s 1934 op 1929._J&J|------|------ 4.75 

48 Sept gg teens &B| 963¢)....-- 114%s Dec 1 1939.-....-- J&D) 100%} 1014| ---||Butte bY 1928-1936... .- I&I 
Essex Co 4s '27-'31 tax ex Mex 63.75 \to 3. 85% % Beltrami C Az. Re ettroesey 
& verett—4s Sewer 1929-.M&S; 99%!_.----/ --- s Ditch 1927-34---J&D eee Reem 5.50|| Daniels Co 6s 1933-1942___-_- 
Call River | | ee 5.25||\Great Falls— 
4%4s °27-'29 (tex-ex)._A&O}_-__-___|_.____|3.80 |Brainerd 4 eg, ok ee a eee 4.75 5\’%s Sewer '35 to '39__J&J 
44s '27-'34 (tax-ex)..M&N) b 3.80 |to 3. 90 Zo || — _— Helena 5s 1931 ont 1916_J&J 
48 1927-'55 (tax-ex).--M&N|b 3:80 |to 4% | --- ya Water & Light '28_A&O}__...-|}_...-- 4.10|| Kalispell 5s 1933_.______ Jad 
4s 1927 (tax ex)----.- een IOP. lecneens |---| rage? & tags 1936- ano a eens 4.10||Lincoln Co 5s '32 op '27._J&J 
34s Water 1930taxex F&A\ 9734|_-.-_- | ooo} } DUT shcseteendeuns Ne tii nb elasiaconr ated 3.50\| 5s Fund Mar '31 op '21_J&J 
Gardner 4s wat '27-'34.-M&N| 98}4|------ ---| 4s 1938 ER yay ee aaNet 3.90}| Phillips Co— 
Gloucester— >. Serene : apes piles 3.95|| 5s Ref Dec 35 op '33__JaJ 
3s Water ’27 to'31_-A&O/} 98%%!_..-.--] --- 1 Qe COR ann ae ced | ae ee 4 NEBRAS 
Haverhill—4s 1927_--_--- J&D}) 99%)__--_- ---||Duluth Ind School Dist— Douglas Co—4s ’27-’28_A&O 
Holyoke— |  \| 534s 1936, 1938, 1940-A&O).-.---|....-- 4.20|| 5s Highway 1942____- A&O 
448 °28-'50 (tax-ex).-FP&A/_..---|..---- 3-85 | 434s Feb 1 40 op '30--F&A|-_-.----|------ 4.15|| 5s Highway 1943_____ A&O| ---- 
4340 °27-'41 (tax-ex)...J&d|...-..|_-..... 3.35 4s 1934 opt 1924_-....- Nee! ssineireniestee 4.15||Kearney 4%s 1927-1945_M&S 
3%s Dec 1927-1932--_J&D} 97%{|_----- — Hennepin County— Lincoln—4 4s '28 to '29_FP&A 
Lome 4 ie 27-'29 tax-exM&N|_-----|_---_- 3.80 | 6s Bridge 1927 7 40----M&N b 4.20|\to 4.35)% 5s Hos ital July 3o244 
4s 1930-34 (tax-ex) .M&N|_--_.-|-..--- 3:85| 54s Bridge 1927-40..M&N\> 4.20|to 135/% ||Lincoln S 
4s 1937 (tax ex) poet: Tig pana (pee 4*%s Sanitorium '28-"42_J&J|>b 4.20\to 4.35|% 4\%s 1929-1! M&N 
Lynn—4s July 1927----.J&J| 99%|_----- | ---||_ 4s Hospital °27-'41- M&N|> 4.15|to 4.251% ||Oomaha 54s 1941_.__.- mo 
4s May 1935-39_____- “MEN =e. ---||Koochiching Co 5s '28-'33 J&J\b 6% |to 64/% 5s 1930, ‘35, '40, ae 
yi May 1940-51-_----- Bett 682 leewese | al 5\%s Ditch 1928-1935.-J&J|b 6% |to 64/% 4\%s Refunding 1033. Fes 
oe s April . = A&O| 96)4|..-.-- ae Minneapolis— 4s Dec 15 '41__J&J 
Malden 4s '27-'44(tax-ex) F&A) b 3.75 \to 3.85 Jo | Se 1927-1088........- J&D\b 4% |to 4.25/% eer i aS D 4s 1928___J&J 
Medford 4s Feb 1930___-F&A | | jt Se 1920-19G2......--- &D'ib 4% |to 4.2U|\% aie July io in oem J&IT 
5s Apr 1 1927-28 tax-exempt - = 3.80| §s 1935, ‘36. "40, °43, '45.| ’ 44s May 1 1955---.-- M&N 
Milton 3 4s 1927 to 1932- F&A! "EE iilcaseee | =~ -| 46, 47, "49, "50. Jane 4% |\to 4.15) % 4\%s May 1 1956____-_ &? 
Needham 4s 1927-43.._A&O'_____-|__---- 3.90} §sStim May 37-"41M&N2'b 4% |to 4.15'% .. Seep: &D 
New Bedford— ) \| 4348 1927-1935-------__ _ - \b 4% ito 4.15) % 54s ray 4 7,10 Welecscce M&N 
4s Sewer 1927-41 (tax- } 4448 Mar 1927-1937.-M&S\b 4% |to4.15|% ||So Omaha 
i ad M&N 63.75 'to3.90 % || 4s School 1941-----__-.. \b 4% |to 4.15 % 5s Dec 1920, li &D 
4s 1927- 35 je (tamer). aS, b 3.75 |to 3.90 % || 48 “Mi ae t Sunt cesenen M&N D 3.75 |to 4.25|% NEVADA 
Newbur 4s School Jan 1 1935---J&J! ° 4% \to4.10\% || WashoeCoS D s'27to'29_M&S|------|------ 4.60 
3 Ks ater r 27 to '34.J&D ae --- 4s Improvement 1942- byes 4 4% |to 4.10,|% NEW HAMPSHIRE 
Newton 4s 1935-------- Fee Ge leaones o-- OF Ps natedcn eed O\b 4% |\to 4.10;% ||\Concord— 
North Andover— J || 3s School Jan 1 ‘59-98 b 4% |to 4.15, % 2 . ince to 1929...-- J&I| 98%4'-.---- --- 
5s 1927-'34 (tax-ex)_._J&J b 3.75 |to3.85|% 3s Water —— I ono Jas b 4% |to 4.351% |} 4348 1942.__---.____. JeD saceaia o-- 
Pittsfield 44s 1927-30 (tax-ex)| 100%|--.- ---||Ramsey Cou | 4ige 3B. "40. "42, '44_M& SO Slo ckcon --- 
Quincy 3s '27 to '39_--A&O b 3.75 |to3. 85|% 4s Rak Bdge e *38-" 44 M&N|b 4.10 |to 4.20 % Dover 3s 1928-1031 IED  iscaneud -<-- 
., 2 a eee | naennm ---|| 4%s Rd&Bdge '33-'37 M&N|D 4.10 |to 4.20, vA Manchester— 
Salem 4s Jan 1 ‘32-54 tax-ex_| 100'4|_----- ---|| 4%s Rd&Bdge '27-'43 J&D\d 4.10 |to 4.20|\% 4s 1927-1940 (tax-ex)._.F&A| 99 |------ --- 
Sprin ield 3%s 1935_---J&J 94 54) leaenee ---||8t Louls Co 5s 1927-20..-J&g peevenlecnana 4.25 4s 1927-1942 (tax-ex)__J&J| 99 |------ --- 
3s Sewer 1930_-.----- was! GO lescons -=-\|_ 5a Road 1931....-...- (| OR aS 4.30|| 4s Sewer 1927-1943 (tax- 
4s 1935-'44 (tax-ex)..-F&A)__.___|_-----|3.80 |s¢ Paul— ES illest ast: en, 09 |..--<-| «oo 
Taunton—4s 1927-_--.--- eral 995%! anesss --- 6s School Aa | 1951__J&JI\b 4.15 |to 4.30|% 4s 1927-1945__........ J&D| 99 99%4| --- 
3s Sewer Dec 1 °30_-J&Di 97%)------ ooo] Refs Jul uly 2 °27-"31__J&JI|b 4% |to 4.20/% Pembroke 4s '27-'34._._._F&A| 95}4| 99}4| --- 
Wakefield 4s 1927-33_- “ARO — --- 4%s 1927-42.._.A&O|b 4% |to 4.15 Portsmouth— 
Warren Wat Dist '28-'53_F&A!__-_- =| nanigiatiacdh 4 5s Rey July 1 1951--J&J\b 4% |to 4.15 % 4s Ref Water 1932__..J&J| _98%|------ --- 
Watertown—4s 1927 “K.- 162 Ce --- 4\s July 1935..-.-.--.- J&I\D 4% |to 4.15 g Stratford 5s Ma 1933-1954 __ 
3s 1928 to 1929_---- J&I 98 1 ococce eco! 4\%s Park June ‘ "43._.J3&Did 4% to 4:15 % NEW JERSEY 
Winchester 4s 19358-1943 A&O| 99 !__ WL. — 4\%s Sewer July 1 '43__J&J\b 4% |to 4.15! 4%s Road & bdge 1933__J&JI 
41s Water Aug 1 ‘43-F&A\D 4°) |to 4.15 % 44s Road & bdge 1038__J&d 
MEXICO 4128 ete July o°a7-31 J891b 4°, \to 4.18 % 448 1940 a &I 
See Foreign Govts page 49. 448 Nov 1 1931-----..--- b 4°, |to4.15 % |\4%s Highway 1954_----- J&I 
| 414s July 1 1955------ J&I|b 4% |to4.15\% |\4%s 1955----.-2 22 L2t J&J 
MICHIGAN (See footnote 0!) _|| 4s Ref Mar 1 1939...-M&S|b 4% |to 4.10 % ||Asbury Park— 35 
5%s July 15 1941----- J&I15 |4.25'| 4s Sewerage July 11939 J&J'b 4% |to 4.10 To 4%s School Jan 1943- -J&I a Sa 438 
544s Oct 15 1941----- ALOLS. 4.20) 4s March 1 1940_-.-_- M&S\b 4% |to 4.10, % 4%s 1936-1946_._--- SEE one ne<|seceos 43. 
544s Highway 1941-_---- J&D -|4.20| 4s July 1 1927-55___--- J&I\b 4% \to 4.10 % 4%s 1951-1960__.--- DE cadinnlenedad re 
53 Highway 1940.-...-. J&D}_-- --|4. 2 \South St Paul hls eM i nisin at 4.60 iy City—6s 1927._A&O|------|------ 4.20 
4%s Highway 1943____._F&A --|4-10 MISSISSIPPI | 4%s 1927-1937... -... Af? | ee ee 4.20 
4s Highway {mpt 1937 A&O}| '4.10)) ‘5360 Impt 1927-1930...-M&S8|b 4.15 |to 4.30) % ae PED TUEE... cocancttleccsncloosewe 4-20 
és Highway Impt 1942_-A&O} 4.05||514s8 Impt 1931-1946...-M&S}______|_---_- .35| 414s Paving 1938_____- i icchnlonsaed 420 
Ann Arbor School District— (544s April 1929-1934----A&O\b 4.25 |to 4.30 %__|| 44s Jan 1 1945____--- - | PRR een: 4 ra 
4s Sept 1935.-.-...--/ A&O \4- SO AEEE SEE IOE.. c coccasnuvalkeoceslsoeeee \4.25|| 4s Water 1930_________ i cnnenieauncnd 4.20 
Battle Creek— | | 4348 1927-1934, ---- J&I'b 4.10 20% Atlantic Co— 20 
4s City Hall 1928-36.-F&A\b 4.10 ito 4.20 % |\4%s July 1 1007. 1935_.-_J&J|b 4.10 ey 20, | 44s Bridge 1928-'30__A&O}------|------ he 
Bay City 45 1934- -_- LT | es eee 4:15 4s ft veoetes: iinesstpesees 4:20) 44s Bridge 1931-35--A&O}|------|------ 4.20 
534s W W 1927-1951--M&S b 4.25 lta 4. ” % | 3%s State 1934 opt 1914._J&J!_-----|------ ret 4\%s Bridge 1936-57__.A&O)|------|------ 4.20 
Bay City Union 8S D— Biloxi 54s 1927-1948_._A&O|b 4.50 }t0 4.75 % || Atlantic Highlanas— 50 
06s 1927, 1931, 1936...J&J|b 4% |to4. 40) % | Greenville 5s 1927 ag NE ls ctnilicn= and \4.30,| 48 g Sewer July 1 1928- rv "20 
Bessemer §%s 1927-49--F&A\|b 4.65 to 5% % |\\Harrison Co 5 ie 1940-50 F&A).....-|------ 5 _ |, Aubud 8 D 6s’ 27-'40 ret 4 
Detroit— | \|Jackson 54s July 1 1933_J&J|-_-.---|------ 4.55'|Bayonne—5s Fund 1928- ‘Wes 4B 
o6e Pub Serv 1928-29..J&J|_...--|------| 4.30|| 5s Water Aug 1 1928__F&A/|_.----/------ 4.40|| 5s Jan 1 1928-1949__._J&J rat 
o6s Pub Serv 1930-51_-J&J\b 4.25 |to 4.40|% || 5s Water 1930... ....- ed 4.45|| 4s Tk 1981 ....08D 43 
054s Nov 1 1945_.-.-M& il eaSnehag: 4.30 5s June 1 1932__-.-...- . \ | aa woman 4%s Jan 1 1933....... I&I "1B 
05%s Pub Util '28-'29_J&J|_---_-- | season 4.10|| Jones Co 58 1927-42-____- M&N|b 4.50 |to 4.70) % 4%s 1927-195 za 5 ecinaueaais F&A 18 
054s Pub Util '30-'51_J&J\b 4.20 |to 4.25) % ||Meridian 5s Dec 1 1939._J&D|_-----|------ 4.50)! 4s Floating a. 1928 _J&J OB 
05 %s Pub Util '27-'48_A&0/b 4.10 |to 4.25|% 4\%s School House 1941 J&J|_-----|------ 4.45||Belleville 5s 1934 & °4 &N 35 
5s Pub Impt 1928-29... J&J|_...-- oe (4-10) Mississippi Levee District— ~ ||, 4268 Funding 1945--.._-__ 03 
6s Pub Impt 1930-51_-__J&J|b 4.10 to 4.25|'% || 5s May 2 1944.______ a er 4.70 | Belleville S D Se '27-'44_M&N ‘To 
05s Jan 15 1936-42. _J&J15| b 4.20 \to 4.25) % 5s July 1 1953__--___-_- | aii eae 4.70 'Rergen Co 5 y ee See eee o 10 
0444s Pub Lib 1948_J&J15|_-----)------ 14.20) 4s Sept | rice: ae ate 4.65|, 54s Decl 935-1942" _J&D puneedlosnane 410 
044s 1932, 1935-42. Je715 ee Ee 4. -20\|Vic ksburg 5s St 1932____.F&Al|_-----|------ 4.00|| 58s Dec 1944__________ A occeeslensose ret 
44s 1942-1952-__..-- CO ae 4.15|) 5s Pub Imp 1927-48___F&A|b 4.35 |to 4.60 %, a 7 Dec 15 1927- 51066- J&D 15 ae eee 410 
04s Aug 15 '27-'28.-F&A15/-_-----|------ 4 || 4s Sewer Dec 1 1928-Dec|------|------ 14.35)| 4148 1927-1939____...A&O}|------|------ 10 
04s School 1946------1 icéeanulesenge 4.10|| Yazoo-Miss Delta Levee Dist— 448 Aug 1927-1938... F&A cocecclocccce rer: 
3s Park 1930.-.-.-.--.- =e PS Sy 4.10}! 6s 1947 optional 1917_.J&J|------|------ 4.70|| 4s Court Hse '27-’38_._A&O|------|------ 4. 
oEscanaba 44s 1927-30._J&J)b 4.15 |to 4.25% | 5s 1927- 1054 Daa e ae M& N\> 4.50 |to 4.70) % _ || Bloomfield— 425 
oFlint 444s 1927-39_--__- Fea 4.15 'to4.25\% || 4s July 46 wort bagees ry! Bectinatss be siete. 4.65|| 4148 Dec 15 1927-31..-J&D}------|------ 25 
44s 1938-1953- a . re ty ipo lar 30% | 48 1952 yiptionst 1923--3ad aE eee: 4.65) PR Tg 15 1932-64_.._J&D)------|------ 425 
4\%s 1927-1954-_---)} <S15\b 4.20 |to 4.30 % j -—— 
Woy ang Cre J&D\b 4.15 |to 4.251% |\5e March 1930-1936.--------|------|------ 4.10| 5%s Aug 1 1927-1961._F&A 4.10 
5s (N far 15 & Apr 1) '31-'50\b 4.20 |to 4.30 % ||\4%s 1933-1937__...___- Bis scace |------ 4.05 44s School 1943_~_. A& O +10 
Flint Union > gag Dist— | | i|4 48 1938 &  fiecieeaenb lis A&O Ssoptotede: ERIS 4.05|| 44s Water ‘27 to '60_M&N 40 
58 1927-1954--.-_.--- M&S|b 4.30 |to 4.40) %_ _|4'48 1943-1946. M&S|_-....|--..--|4-05||_ 48 Paving 1929.__... M&N et9 
oGenesee Co = 1927-31-M&N|_-...-|_----- '4.25|\48 Road 1933- 34 Ser D-M&s 98%| 100 ---| oe Co 44s 1933_..F&A r iS 
Grand Rapids 5s 1927-34-A&0 b 4.10 |4.15% | ---|| Kansas City— aie 1935-195 ehaneinw J&IT 4.10 
444s Flood Protec '33- Mas) b 4.05 |4.15% | ---|| be Water Works 1939__J&J| 107 |------ ---|| 4348 1927-1964....... F&A 10 
4%s 1927-1928___.__- CS apaidil ees 4 || 4148 Sept 1 1930---__- M&S) 100%4|------ ---|| 48 1944-----.-.__.-.. Ad 4 65 
44s 1929-1930..-_.-- PEA Se eee |4 | 44s Mar 1 1933_..--..M&S| 101 |------ ..-||Cape May—5s 1934_...J& 4.65 
44s 1931-1953_--.-.. F&A D 4% 4 035% | ---|| 4348 Water Works 1942- J&d| 104 106 | wae 448 School 1927-1951- Mis rt 
4s Water Nov 15 ‘29. . ee ee * Bie tee ee ecssscene &JI'b 4.15 | 4.05% __.|| 44s 1927-1952 <onunnee 498 
Highland Park 5s 1928- "J&J| phkoee | peer 4. 15|| 48 1935-45.........- Jay b4.15 | 4.05%] ---||East Orange 4 4s '27-'45_ F&A 418 
04\%s Sept 15 1934- _M&S! EA, RA 4.20)|_ 48 Sept 1 1930-...__- M&8| 98 | edcaracdcal mate 5s Sewer 1928-1960__._J& 415 
Jackson 4448 1930-47_ A&O16! - a 14.20 Kansas City School Dist— | 48 1934----- --.------ A& wy 4 13 
4s Gen Impt 30-54. M&N|b 4.15 |to 4.20 % 5s July 1941.....-___- J&JI} 107 4|------ ---|| 48 Water 1933. -.--.... > 415 
JacksonUnS D4 \s'28- SOM ae ete clan 4.15| 4s July 1 ee eee Oe Tne ---||_ 34s Water 1933. -----Ae 410 
4s 1931-1936.._---] Serene aeiehenye. 14.15| 4s July 1 1937------- J&J} 101%|------ _.-||Elizabeth—4 4s 1955---- a3 +30 
4%s 1937- 19950277 Man oneeee lewcece 4.20|| 434s Jan 1943._.......J&J| 103 |------ o> 54s Dec 1 1927-1946- Jeb 4.10 
Kalamazoo 8 D No 1— | || 4348 Sewer 1928-34. SE ic ince ashi ecsiads 4.10||_ 6s June 1 1927____._--J&I 4°30 
05s School '27-'30..M&S15|..----|------| 4.10) 414s Sewer 1935-'45._-_M&S) Se CES 4.10,|Englewood—4s Sept '35- M&S a 
Lansing 058 1927-32__.J-J15b 4.10 to4.15% || 414s 1929-1932_.-_-2_.. J&d|-----.|------ 4.10 |Essex Co 448 Road '35__F&A|b 4.05 |to 4.10 % 
05s Jan 3 1928-1932__J&J3\b 4.10 |to 4.15 G, li} 4%s 1933-1943_.....-.. || ling: eae 4.10 aise L'd Purch '28- 16-J&))? 4.05 213 oe 
04%s Jan 3 1930- 36. .J&I33|.-.---|------/4.15]| 4s July 1 1927_---__.-- Sen OO loesauda ‘ska 48 Hospital '27-'49..F&A)b 4.05 2° ¢-15 ri 
4s 1937-1946.--.--- J&D|......|---.-516."5)| 49 Bulbeing 1083......- p Se i ees aa aie Road 1932/1936-- F&A b 4.05 so 9-10 70 
Muskegon— | Little River Drainage Dist— 4s Hospital 19 -2---F&A\D 47, ~? 20| % 
4\%s W-W 1928-44_---_J&J\b 4.10 |to 4.20 ry | 54%s Oct 1927- 1043. A&O b 5.20 |\to 5.40)}% 3.65s Park °27 to 35__F&A\b 4.05 |to 4. 0 
4s “May a: | See | ne aa i 4.20) 8t Joseph School District—| ||Essex Fells (Boro) 5s July 28 4.60 
Muskegon S D 5s 1942_.-July!|------ Mebapzargs 4.25|| 4s, 1930 and 1935......-|------|------ 4.16|' 1087-1060. ...---ccccccccce| cocces|eccece 6-60 
Muskegon Co 44s 1932- co ae ae 14.20),8¢ Louls— Fairview—5s 1944... ..-__--|------|------ rer 
Pontiac—4%s °31-'47..-M&S b 4.25 to 4.30 % | 4s Betdge Comp! 85 A&O) 10214} 103%} ---||Garfield 54s 1929 —— &$}------|------ 4.50 
SXe Sewer Me Ay yep. 4.30 \to 4.40) \f301| ats | hares Bl & imp am lesdsele rs Camere, ~ k ity4%{s §6.869&D -o----]------ -5 
at_Impt 28-J&D)------|------ i Suecoesecs . o i o 
6s Wat Impt 1929-35--J&D/\b 4.30 |to 4. 40| 7%, 0 Insane Asylum 55-882 9944| 100 | ---||_ 4s Bid Rd 27- "45 J&D20 b 4.20 'to 4.3 3 
6s Wat Impt 1936-50--J&D|-_----- | inden \4-50 Hackensack—4\%s 1942 F&A |------ |------ 435 
Port Huron 4s 1932------ ;  * eee eee 15 4%s Imp 1928-1942-....J&J'.-----'------ 35 














d Basis. f Flat price. mn Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
that date by municipal corporations are tax-exempt ‘and these, accordingly sell on a better basis. 
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b Basis. d Now part of New York City. f Fiat price. mn Nominal. 
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, To Ki To 
Bonds Bid. | Ask. \Net. Bonds pia. | Ask. |Net.|| Bonds | pia. | Ask. |wat. 
Watervliet 6s 1997 -30--- Var b 4% |to 4.25|% Otactanast (Concl OKLAHOMA 
West Seneca 5s 27-'38___A&O}_--.--|_--.-.- 4.30 8 Sew Se ‘3 3 -Mgss .15||4448 Oct 15 1927-33.-A&O15|b 4% |to 4.25 
Westch'r Co 3 Ks '27&'28 JKD\b 3.70 |to 3.80|% on Feb 1987..... 3.80)\4s Fundin eae F&A\|D 4% \to 4.25 
$248 1927-32 reg_____-_ J&D/b 3.75 |to 4.15)% ater Piens 35--FEa -80}|Canadian Co 4s '27-'31._P&Aj------|------ -58 
I ntti tedhcte anid n+ +cnchecnas aun 30° Water 1939 op '19_F&A 80||Guthrie 6s W W 1943_.--A&O}___-_-|_----- 5 
Be June 1 1929-54 -_ - _JgS&DID 4% |to4.10;% Cine 8 D *4\s 19. * £013 .20||Muskogee 5s Sew 1936_._M&S}-_-..--.-/------ 4.60 
4}4s San Sew '33-’82__J&J|_-----|------ 4s 1936 opt 1906_-_---- M& .80||Oklahoma City— 
4%s Parkway 1962-86_J&D}_-----|------ 4.05 8%s 1940 opt 1912___.A&0 -80 5s 1937 opt 922 penmaion<s i ongcantendined 4.40 
4348 Oo Bidg 1927-44. _A&O}b 3.70 |to 4%| = ||Cleveland "5346 1940-70_J&D 0 bs Water 1936_...---- 4.40 
= Co Bldg 1927-59__._M&Sjb 3.70 to 3.95) o || %68 1932-1033_...._.- J&D 0|| 414s Sewer 1936__---- age aecbalpat. 4.40 
1930 to 1935.____- F&A! _- -.-.-|3.95) %5 Hs Hall 1970._.J&D -20 44s Water Works 1941_J&Jj_--.---|------ 4.40 
white Plains—4s '27-'28_F&A\b 3.80 |to3.90\°% || *5s 936-1968___J&D -15||Okla City 8 D 4s 1933_..d&J|------|------ 4.40 
4%s 1935-1959 Gos). ERS aS, Bai 14.05, 2a eGrad Go ae ELARO 15 5s 1926, 1930 1931....Var PEE, eee 4.50 
bigs Sch 1931-1936___A&O}----- ee *4%s Paving 1929-34.__J&D 5||Okla Co 4%s "27-"3 3_...3&D)b 4.25 |to 4.40 
33s Water 1931_....A&Oj------/|------ 4 #434 s Sewer 1930-49. __J&D 5}; Okmulgee 5s Mar iz 1943... -|.--.--|--~-- - z 
Wolcott 44s Jly 15 '27-"42I&J|b 4°% |to 4.30)% *4 igs St Imp Feb 1'34_FP&A .10|| Payne Co 4s ‘27 to '29_A&O0|b 4% |to 4.50/% 
Yonkers ies .| *41¢s March 1949_._-M&S|______|"~~~7~ 4.10)|Tulsa Sige 1908-82 Pisccesdiucoben , 
53s Jan 1928-1961...A&O/b 3.75 |to 4.15/% *4\¢s Fire Dep '27-’30_A&O]_._.-_}___._- 4.10 54s July 1946_______- ee 4. 
4s July 1 1927 §2___A&Olb 3.75 to 4.05) % *4\¢s Fire Dep '31-'55_A&O}___---|_._--- 4.10 240 eran RS EE BRE: 
448 Mar 1 '27-'56_.-A&O\|b 3.75 |to04.05)%__|| 4s Clark Av Bdg ‘42 -A&O}___-__|__~ 2. 3.80]| 58 1933-1947_..__..._F&A|b 4.40 |to 4.50 % 
2 Aged @  aiwopene AKO). _.-|------|3-75]| 4%s Park 1938_.....-. i, + eat: 3.80 OREGO 
927-1938 . A&Ojlb 3.80 |to 4.10'% *44%s 1927-1935__-_.- ee 4.10 |434s Highway one r'44 A&O|b 4.10 |to 4.15|}% 
NORTH CAROLINA as *4 148 1936-1950__----M&8|_____-|_..._- 4.10)|4%48 1927-1944 (s-a)...-A&OJ|b 4.10 |to 4.15)% 
$e July SATE AS See -|4.25 4s Park 1929-1931--__! | GRRE eee: 3. 80} | ¢ 4s H’way '30-’35 (s-a)_A&O}-...-.-]------ 15 
4s School 1928-46__...J&J|) 4 % |to4.15'% 4s Grade Cross’g °30.-A&Oj.....-/_....- 3.80 4's H'way ‘'36-'49 (s-a) .A&O}--.---|------ 415 
4348 1928-1962.._____ __ J&J/b4 bo 4.15) 7 Cleveland S D *4\%s 1927-28_]_____-]_____- 4.15) 4s Highway 1927-42_..-A&O}______|_____- 4.10 
4s Refunding 1950. ---I&J|------|------ 4.10 a RRR: ae spaialetee 4. 20\|4s Highway 1927-41....A&O)]-_-..-_-/--.--- 4.10 
eee) eS ee epee 4.10, —} "35 eee °° ee eee 3. 80) 4s Aug 1 1928- Rs eo ine wal 4.10 
bemarle 6s 1928 -4& FXAIO 4.50 |to 4.90) 9 | *6s 1927-1928_______-_ SR sgofabegs 4.25|| Albany 5s ref 31 opt *21_A&O 
Asheville 5s Ref 1941---_J&J|------|------ 4.45)|_*6s 1929 to 1935. ---.S&D|------|-----. 4.25) Astoria 5s 1953_--.----- J . 
58 Sc -hool eee .) _——- 4. ar Cleveland Heights S$ D—_ 534s 1927- 1949 ae J&J 
54a 1927-1957 _. J&Ji0 4.15 to 4. 50) , *§s 1927-1959________! AKO\b 4.25 |to 4.40/%_ || Baker City 5s 1934..-.. M&s a 
5 igs Street 1928 36 F&A) 4.15 |to 4.55 \% Columbus *6s 1949-57__M&S/-_____-]_____- 4.3C||Clatsop County 5s 1934_A&O}_..._-}.----- 4.80 
4%s 1927-1929______M&N)b 4.15 |to4 rr Pe *5s St Impt 1927-1932M&8)b 4.15 |to 4.20;% ||Columbia Co 5s '29-'34_A&O|-_..---|------ 5 
4%8 1930-1965______ M&WN!) 4.35 |to 4.40) ' *44%s 1929-1935- Rey ape selec 4.10)}Eugene 5s 1942________ EI ERE. 4.60 
Buncombe Co fs '27-'46_-J&D|b 4.20 |to 4.50) 7% *414s 1936-1938-__--- wasi......|...... 4.15 |Multnomah Co 4%s °32_J&D]b 4.20 |to 4.25 4 
4s Funding 1939__.M&S!------ -.--..-|4.40]| 4s Sewer '33 opt '13-.M&8)......|....-- 3.80|| 44s Bridge 1931-1944-_ J&D b 4.20 |to 4.25|% 
6s Bridge 1928-37 A& OD 4.30 jto 4.60, % 4s Wat W °45 opt ‘on Waal. .....)_....- 3.80) 4%s 1949 1956... --- &A} 100 101 mitt 
Oharlotte—5s St&Sew'29_J&Jj------|------ 4.20)| 334s 1932 opt 1912._._J&J}------|.----- 3-80} 4s Bridge 1945-1955-- “sed b 4.20 |to 4 25|% 
5s Schoo! 192846_____ F&A‘) 4.05 ;to 4.25 To Columbus 8S D— 5s Road 1927-1939_--_M&N|b 4.20 |to 4.30|% 
%s Fund 1928-29._ F&A\o 4.10 |to 4.30) % *5s 1943-1952-.__---. | Re ae 4.25,|Multnomah o 0 8 D No 1— 
45 1927-1930____- M&WN/) 4.10 |to 4.35) % _||Cuyahoga Co *6s '27-'39_A&O)b 4.15 |to 4.25) % | 4\%s July 15 '28-’ 00.2508 a eneenees 4.20 
5s 1931-1948- EN ERE \4.35 *5s Bridge 1927 _._-_/ RE epee 4 4s July 5 ies r' es i fed ia a ane 4.20 
_ 448 Water Mar 1935-_J&J|------]------ 4.20|| %5s Ref 1927-1932....A&O|------ Neeaqed 4.20 |Portland 54s 1928 ae b 4.10 |to 4.30)% 
4348 Water Oct 1 '4]__A&O}------|------ 4.20) %5s Ref 19032-1080....A&0)].....-,...---- 4.20| 5s Harb Dev 1927-50.M&N)6 4.2) \to 4.40|/% 
4a Wat & Sew 1942 _J&J\---...|------ 4:20] 48 1927-1941_..---.._/ A&O|b 3.80 |to 4% 4148 Dock 1943-__.-. M&N|d 4.25 |to 4.35|% 
or sSew&Lt'41 J&Ji.-----|------ '4.40||*Dayton—5s 1927-32_._.M&N]|b 4.15 jto 4.25] % 44s Oct 1927-47____- AKO b 4.25 |to 4.35 ry 
240 Fue '27 to 1940__J&J|D 4.15 |to 4.40) % *6s Gen fund 1928..-A&O)|-_-----|------ 4.15)| 4s Water eee M&N)/D 4.20 |to 4.30)% 
> ater 1928 to 1945 J&J\0 4.20 |to 4.45% *544s W W Imp 1944. gab SE eee 4.20|| 48 Water 1936-1955_..M&N]|b 4.20 |to 4.30) % 
Fd & Sewer '27-'39 F&A\b 4.20 |to 4.45! % *5s W W Im Po45. a es 4.20|| Pt of Astoria 5s Har '27-29J&J}-.----|------ 
Granville Co 4s '39__M&N|------|------ '4.50|| *4%s Bdge 1927-1951_M&S8|b 4.20 |to 4.20) % 5s Refg 1955..--_---.- dimatlnamate 4.90 
nsboro—5s W W '30_J&J|------|------ 4.35)| %4 6s W W Imp 1940__J&D}------|------ 4.20|| Pt of Coos Bay Harbor 5s-_---./|------|------ 
5s Aug 1 1942 W____- a \4.45 *43¢8 or oe "| ee eee 4.20|| Port of Portland 4s 1934._J&J|-.-.--]------ 
4%s 1928-1963_....___ J&J\0 4.25 |to 4.40'% ||Dayton S D 5s 41-61 Mas PEGS aaron. 4.30||Salem—5s Sewer '27-'33 M&N|------|------ 4.7@ 
4348 1928-"30__.._____ F&A 5 4.15 |to 4.30 % %§8 Mar 16 °27-°46. _M&S816)/-..--./--..-- 4.20 PENNSYLVANIA 
4348 1931-'65__.______ F&A} 4.30 |to 4. 40, ‘: 35 East Cleve *5s 1927-29__A&O/b 4.15 |to 4.30) % 5s July 1 1951 Series O__J&J| 115 117 one 
Meee Wore SOEs. Set cocucleooece 35 *5s St Impt 1930-35_._-A&O}-_-----]------ 4.30|\4%s Dec 1 1951-_-_----- Ble ccces 10644} --- 
Greenville 5s W W '58__F&Al\------|------ 30 East Liverpool—4s 1940- Ms | SEE 3.80 448 July 1929, 1934, 1930 
Iredell Co 5s Aug 1 '42_F&A)------|------ 4.50, Elyria 48 1927 to 1938___J&D|b 3.80 |to 4% ee ee &d|b 4% |to 3.97] _-- 
4%s 1929-1939_______ A&O5 4.30 |t0 4.45 % __| 5s WW {ooo Nouba EE AES 4.35)|4s ‘Highway. 1930, 1932, i936, 
4%{s 1940-1950______- | Rania aes |4.45 eFindlay Clty 8 D TPES 1697 Fl -cncncloncnse 4.50|| '37,'°40, mF , 52] 9934) 100%] -- 
Lee Co 5s Road 1952___M&N|------|------ 4.6)||Fostoria *5s W _W '27-'40 M&S) ------|------ 4.50)\48 ‘tighway, toa : 
Lincoln Co 5s 1943 & °48_J&J\------|------ 4.60 |Franklin Co *5s '27-'29_M&S|_-..--|-----.- SiG Ms Os; Ubenccsnenes &Bib 4% |to 3.97|% 
5s te 1937- 7-1951.- F&A ET EI 4.60| *54s Hos&Bge '28-'35 F&A|b 4.15 |to 4.30) % Allegheny— 
ecklenburg *6s Kd May 2 '27’-21M&N2\b 4.15 |to 4.30) % 4s Street Impt 1937__M&N| 99%] 100 — 
Ref Nov 1950 Ee Se See 4.60 | Hamilton Co “4 %s 1943_ vik Settee: abi. 4.20|| 3s 1927 to 193], --A&O b 4.15 |to 4. 
Pitt Co 5s 1927-36______ M&N 0 4.30 |to 4.50;% | *4%s Oct 1 1939_____ Dt. cctedivacaud 4.20 Alleg! en ay 4\%s ‘'43_.M&N] 98 OP. fee 
434s 1943-1947_______ Se eer 4.45) T4368 BOWS 3901+ El ccocelesccoccloceses 4.10 44s 1927-1956_...--.- A&O|b 4% tio 4.10/% 
5s zeae sree i ney Ried coal 4.6)ii %4}48 Sewer 1090-'45_._...|.--..-]....-- 4.15|| 4s Road 1939_...--.- 4&0 98 99 ae 
matetg? Se eee 7 4.20 4s ee ee Oe “06. St woececloccces 3.80 4s Bridge 1942___.--.- Fa 9S 99 aeo 
Lt Bidg 1939... .J&J ES ROM 4.45 |Ironton *4%s W W '36__J&D]------j------ 4.40]| 3s 1932 opt 10227. M&N 98 99 wine 
Impt June 1 1944___J&D}------|------ 4.45 | Lakewood— Altoona—4s '34 opt '14..J&J| 98 on | ase 
oe 4 4 Co 58 '27- ‘5g 3ag b 4.35 |to 4.59 *446s 1927-1939_______ A&O\b 4.25 |to 4.30) % 4s Ref 1936 opt M16 Jas 98 99 one 
bury 68 Impt "27-'35 J&d|? 4:50 |vo 4.85 G | #448 Oct 1945......-- aes bons 4-30|| 4s Highway ‘37 opt '32-J&3| 98 | 99 | --. 
= 19 rio PORE OR, 5 MA&N/|0 4.50 |to 4.85 for om ark Cy fee Mae b 4.25 |to 4.30 re Bethieh iS] 8D is Baee 98 99 eee 
Surrey Oo bs" ay 193 SS Sa apres ‘ wrence Co 5s nlp: REE Ios .35|| Bethlehem ‘7 K 
Wake Oo 60 Funt 10a8.- ¥a3\ 22721022227 (laa ep eee: Wa ee ieee J&D|b 4.10 |to 4.20 
Weldon 6s jan 1928 i b 4.50 |to 5.25|% | *5 44s Sewer 1927-1947____-_- b 4% |to 4.50|% Braddock ‘abe ‘27- 447 MAN b 4.10 |to 4.20 
Wimi i: Tae OW Er PEP BD Ble Sleccslesocesloscess 4.40 4s 1927 to 1935__-._-- M&N/|b 4.10 |to 4.20 
5a Ref & Im A 1966....A89 eee kee 4.50)| *434s Oct °27-Oct “30. AKO b 4.15 |to 4.40) % Cambria Co 44s '27-"45__---. b 4 10 |to 4.20 
4%s 1927-1962.______ &O)b 4.20 |to 4.45) % 3748 Met 'So ont "S65... BBO <oscesloceces 4 Chester—3 4s 1929__-_-_- J&I\b 4.10 |to 4.20 
4458 @ Wat & = 357 ARO Negtetay SeR Sy: 4.40 |Lorain 5s 1927 to 1933.7 SRS b 4.15 |to 4.40) % 4s ‘37 op ‘17 tax-exempt J&J\b 4.10 |to 4.20 
4s Wat & Sew 1952.__J&J|------|------ 4.40| *5s W W Ref 1927 ____M&8/b 4.15 |to 4.40 % 4s 1935-1940__..._-- J&JI\b 4.10 |to 4.20 
4s « Ref July 1 1929____J&J|------|------ 4.30) *6s Fd Sep 15 '27- 28M&815 b 4.15 |to 4.40 % Chester 8 D 4s '32-'47-’ 42. b 4.10 |to 4.20 
Wilson—4 %s 1928-'57___F&A\b 4.30 |to 4.65|% || Lucas Co 4s C-H 1944_ a i .80}| Easton—3 Ks 1928____-- b 4.10 |to 4.20 
Winston-Salem— 4\4sW &SSepl0 '27- SOMe eS0 b 4% \to 3.80|% we 7 %s ch 9857230 ARO b 4.10 |to 4.20 
SS £ === J&J\b 4.20 |to 4.35] % ogtie W&SSepl0’ 31 “SeMA&BIO ne Sap 4.15 8 Ref 1935 opt '24__J&J\b 4.10 |to 4.20 
6s 1933-1936-_......... 7S | a 4.45) s Wat Sup (27-'30--M&S|~-----|------ 4.15 Erle’ i. ee 1927-"38..... A\b 4.10 |to 4.20 
6s gen impt 1944______ RE (eee 4.45 Mad sonville (in Cincinnati 037-1987. wncnca b 4.10 |to 4.20 
58 m 1927-1947____M&8/b 4.20 |to 4.45|% | 5s 1932 Gut 1008. «ee a0n &J See Saeene 3.90 iite pom 1 1936-1946... --- b 4.10 |to 4.20 
434s July 1 1942_.-___- J&J|------|------ 4.40 | Marietta—*4 4s '27-'33_J&D|------|------ 4.30|| Fayette Co 4s road 1936-A&O}b 4.10 [to 4.201% 
4s July 1 1952_______ i vcteacienkeie 4.40 3s 1931 ° }. eee See eee 3.90)| Harrisburg— 48’27- *82__M&S|b 4.10 |to 4.20 
4s 1937-1932 cote pebebateain Jag b 4.15 |to 4.30) % Martin's Fy *5s '27-'44._M&8!-_-----|------ 4.50 4s Pub 2, '97 to '36.M&S|b 4.10 |to 4.20 
4s 1933-1973________ ) (| Pe 4.40), Miami Conservancy Dist— 4s May 15 192 val ei ee. b 4.10 |te 4 20,% 
6s NOR Aug 15 re $0FeA15 b 4.25 \to 4.45) % 54s (1 to 5 yr mat’y)__J& Db 4.25 |to 4.50) % Johnstown 44s 1930_.-_--- b 4.10 |to 4.20 
TH D KOTA bas (5 to 10 yr mat’ Bat” c[_ 7 4.55 4s Building 1930 opt..M&8/b 4.10 |to 4.20 % 
se Farm Loan 1oeb. 1940, 1945 s (after 10 years) - ._J&Dj------|------ 4.50||Lackawanna Co 4s 1944_F&A\|b 4.10 |to 4.20 
RS neh aaneae JI&J'0 4.40 |to 4.60/% Mi letown 48° Oop » 2 < ) ee epee 3.80|| Lancaster 3s '38 opt '28- Te b 4.10 |to 4.20 % 
6s 1945 & ines ser C___ J&J\b 4.40 |to 4.75|% Montgomery County— 3s Sewer 1934__--_-- &8|b 4.10 |to 4.20 % 
5s July 1928-1933_____J&J\b 4.40 \to 4.60])% *5s Fl Emerg ‘7 42__J&D)\b 4.15 |to 4.20) % Lancaster S D 48s Ma 04s b 4.10 |to 4.20 a 
Grand Forks Ge "MIO Eblsaccccloccese 4.65 | Newark 4% 1927-41. ._A&O}|---.--]. --.-- 4 30|| Lower MerionT wp4s,4 Ks mek b 4.10 |to 4.20/% 
OHIO oes footnote *) Norwood 4s 1930______- | iS Rtas 3.80}|McK'p't 8 D 4s °27- 43M b 4.10 |to 4.20/% 
4%s 1027- Saget OS Se Ta 4.25|| Portsmouth 4s___.... ._. ARD RM: ELS 4 ||Mercer Co 5} s '27-'47__ F& Alb 4.10 |to 4.20|/% 
*akron 6s 1927- i946----ARO b 4.20 |to 4.35) % | *6s Sewer 1928-36. --- .- / RRS pe 4.50|| Norristown 8S . 1943_ Ted 6 4.10 |to 4.20;/% 
| alle esa ae eae: ae 4.20 wit to b927- 1934____|0 4.15 |to 4.30|}% || Philadelphia 4s 1997 ee 98 98 --. 
*5s Water 1927- 1953 "A&O b 4.20 |to 4.35) % 44s 1927-1930__.__-_- M&8/b 3.90 |to 4% UO SEs césnncthond Ja) 104 105 one 
*5 $s 1928-1929_______ J&J\b 4.20 |to 4.25 %, 4\%s 1931- 193,507 - Me  -ae See 3.80 4s May 1948...-...- J&IJ| 104 105 ane 
*5 348 1930-1937 - - aeeee {3 anes ssetes ; 30)|Springf'd 8 D *5s '27-°39_J&J2|------|------ 4.30|| 4%s Nov 1 1948__.---- J&J| 104 105 | o-- 
*5 8 1938-1951______- ck ae a Steubenville. *58 1927- or Mas eS PRES: 4.39)| 4s Sept 16 1975_---- J&J| 100 100%} -.- 
4%s 1927-1947_______: A&O\> 4.15 |to 4.30 (2 jSummit Co *5s 1927-30__A&O}------|------ 4.20)) 448 Ne eo cs Ris SA 101%] --- 
[4548 1906-1065... ...A&O)----- -j--<<-- 0 Pe Road Imp 1927..... ABQ) «ccooe]occess 4.20 O68 DUE Beesancesenuce J&J| 98 99 pee 
06% WW 10031 °97-37 .JID31i------|---<- 1 30 Se Road Imp '28-'35_.A&O)....<-|-o--e- 4.20 . 2): ee J&J| 98 Se” | ase 
*4%%s 1929-1946_.________ ae aa _..--|4-25}! oane 1927-1937 ire Haag noes ona oy St .l.l hee J&I| 98 99 ane 
4s Water Works 1942__A&0}-----.-]------ 3.81 ))| Tole ao Ci0 WW Ble 44. Pl ceweccleccacs 4.15 48 Fe D 16 1986 cccocccd 6 99 oun 
Alliance 44s 1927-1932. J&Dj)|}0 3.80 |to 4% | *5s Sept 1927- sone “mae HERE Meine 4.15|| 4s Nov 1 1966_..-..-.- J&J| 98 99 “or 
®5s Water Dec 15 1927-1950/5 4.30 |to 4.50|% *6s Gen Fund a i, cscnnioknmane 4.15 4g July 26 191 2..<.0«-- J&J)| 98 99 ane 
Ashland— *6s Pub Wharf 1960_._.M&8j------|------ 4.20 3s July 1932.......- J&I\b 4.10 |to 4.20 
%5\%s WW Imp '27-'44 A&O}-_-_- - a *5s Sewer 1949______} 2 Se 4.20) 3s July 1 1934 NE J&I\b 4.10 |to 4.20)% 
Butler Co— *4\¢s Sept 1 1928.___._M&8j------]|------ 4.15|'Phila 8 D 434327 27-"48... 3899 4:10 to 4.201% 
%4 4s Fl-Elmer '27-'31 M&N/------|------ 4.25 Ah46 Wat 1089-04... Jha) ~<con-)|oene~- 4.15]; 48 1027-1942......;.../ &J| 98 99 %4/ ... 
Oambridge—4 4s '27-'34_J&Jj-_-----|------ 4.50 S565 BGs OS. ‘See 28. Peblscwccclececes 3.80 Pittchenehnn dt) 4s '27-'50 jen b 4.10 |to 4.20 % 
*58 Sewer 1953 - ES. = SS ees 4.50 Ss Pate caer 5 PS... Del ccescclecsene 3.80 4 ide JUUN0 1 1987 cc ccccd Oe lcoccccleoccoes 3.75 
®5s Sewer 1931-37____M&8}-_-----|------ 4.59 3%s Refund’g 1930__M&N|----. it ey 3.85 4%s Fae t LORR. 6ccnctlio«sscslsacess 3.90 
Oanton—*5s Sew 1953_._.M&8/------|------ 4.30||Toledo Sch Dist— 4%s 1929-1940.----- [a ee 4 
*544s Fund 1927- 37. J&D\b 4.15 to 4.301% [COR OS SSS ae eee 4 44s 1941-1956...--.- OO = -~-|4.05 
*6s Water 1944-1959__A&O}-_.----]-- ----}4.30 *416s 1927-1930____-_- A&O|b 4.20 |to 4.25|% > eee M&N/b 4.10 jto 4.20 % 
4s Water-Wks we. -M&S SS Sa 3.80 *41485 1931-1950______A&Olb 4.20 |to 4.25|% 4s 1928 to 1939___-__- J&J\b 4.10 |to 4.20 % 
4s 1927- F&A!D 3.90 |to 4.10)/% *§s 1927-1930_______._ ee b4% \to4.25|% Site °27-'38 taxable..M&N/b 4.10 |to 4.20 % 
*Canton S D 58 1954___A&O8}___---|__---- 4.30|| *6s 1931- 1960 eae. se &N/b 4.20 |to 4.30|% sA - ‘27 to '30___A&O}d 4.10 |to 4.20 r 
®5e Dec 10 1927____J&D]0}-_----|------ 4 Warren Co 5s 1929 wer b 4.15 |to 4.30|% Pic's 8 1927___. J&Jjb 4 10 jto 4.20 ry 
ote Dec 4 SME. « ee anancele acdsee 4.30|| Youngstown— tee AMAL 7 to '28_.._A&O}b 4.10 |to 4.20 
%4.4 EER eS AE eee 4.30 *6§s Fund 1928... _. a 4.20 4s 1927-1928___.....- M&8'd 4.10 'to 4.20 e 
Olncinuati— *6§s Bdge 1932-41____- htimensoeniane 4.30 G6 3s OE Bee i« «cceeusses b 4.10 jte 4.20)% 
*6s Funding 1928_-_-_-_-_ SS ee 4.10 *5s Police Bdg & St 9 32 b 4.25 |to 4.30) % 5s Impt Bost 1940. ... de dleccceslooncss 4.05 
®5%s Imp Mar 1941._M&Sj-_.----|-.---- 4.20 *44468 1927-1957_____- Yb 4.20 |to 4.25;% Scranton 4 "27-'41___F&A\b 4.10 |to 4.20)% 
*5%s Imp Feb . & | * ae eee 4.20|| Youngstown School ee ae 5s 1927-1 50) ee F& Alb 4.10 |to 4.20 x 
*5 4s Mar 10 ‘31___M SE Pee 4.20 #4468 1944-1947___.. M&8/-_---- -|------ 4.30 l= S|b 4.10 |to 4.20 & 
5s July 1 1965........ ESE 4.15 *5s 1927-1944________) M&8)\b 4.15 |to 4.30|% 4s 1930 & 1935....-...- A&O/|b 4.10 |to 4.20/% 
*4\4s July +t: Neneee ¢ wocess|<o---- £35 Zanesville—*58 Bd =a asl ~ 15 00-4.45}% Serge 1927-1932, & 33 £0 $13 = re % 
s Sewer 1958... SER, GEE ° arket i ape ¢ In 3%s ~~. ee . : % 
— . Zanesville 8 D *58 °27-°43A4s0\b 4.15 |to 4.50 %& Uniontown 4s '28 ex-tax M&N|b 4.10 to 4.20'% 
ties in that 


* Subject to taxation. By an amendment to the constitution of Ohio »dopted Sept. 3 1912, bonds issued after Jan. I 1913 by muniocipali 
State are subject te taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 06 Basis. f Plat Nominal. 
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To To 
Net. Bonds. Net. Bonds. 


Nashville 6s 1927-1942.. A&O|b 4. . bal a ews 4s '48_J&D 
68 March 1927-1960.-M&S\|b 4. a 4)48 Feb 1953 F&A 
M&s Street Nov 1 1941-_M&N 

lk—6s Oct 1 1950.._A&O 

“ 5s School Oct 1 '51--A&0O 
4s High Sch 13 | 6&6 Municipal 1949__.__F&S 
48 Water 1928 J&J 4.20|| 5s Municipal 1969_---F&s 
; 4s Munic Impt '42-M&8 

Putnam Co 4s 1941, July .60|| 4s Sane Apr 1 *41-A&0 
|Robertson Co 4s'4lop’31- 4.50 | 4%s Imp July 1940_._J&J 
| Shelby Co—4 is Sch °41- a3 4.3 4s Impt March 1936.._M&s 
---|| 4%8 Munic 1933-'57- Se 4.40 Petersburg 4s 1952-.-A&0 
4s Court House 1955-__J &J 4.30 |Portemouss——s 4s 1940_F&A 

| §8 School 1929, 1939. 1949-. 2 A0|\% || 534s Aug i 1951 F&A 

} TEXAS. | 438 Imp Oct 1 1943-_A&0 
Cranston 4 Sch 1928-1966 pas 063 ||Austin 5s 1927-1942 5 -70| % 4\%s Sch & Sew 1938.-J&J 
N Prov'ce 48 J-ne 15 °47_J& j nel 58 SchBlg& Hos '520p'32J&J 4.70) | 44s 1930-1940_-_----- J&J 
os 4s 1930, jg 4%% Ref 1927- i946-- _J&d 4.70 | 448 1941-1954 J&I 


naires 101 _| ..-|/Beaumont 5s '52 op '32--A&O 4. 70 | 5s Water 1948 
Lincoln—4s 1928 || §s Water Works 1954-M&s 4.7 6s Refunding 1928 J&Jj -_- 
werpere—ti40 '27- ‘39. M&S ( % r 58 1927 _- A& 70 Richmond—6s 1927-29- 383 
5s June 1 1927-1958____.| 114 5 } 58 1928-1930 c 4.70! 6s July 1 1930 
it} May 1927-42__._M&N 58 1931-1939 c 44s Pub Imp 16407777340 
4%s Mar 1927-35 M&! 5%|---|| 656 1940-1965...-.-.-- are | 44%sS8t& Pk Rd Sept'’29_J&J 
“4 old 1927 $< ~ || 48 1942 opt 1922 &D 70|| 44s 1958 J&J}._- 
é 8 “7 Cisco 6s Fund 1949-62- “es AS | 48 1927 to 1900......--. J &J 
Cleburne 5s WW’'52o0p’32 i3 f 4s ot to 1943 
|Dallas—5s 1931 “ 4s 1 
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48 19 
mE 4s Ref 1936-- “Jad 
|| 4s Street Impt May 1240 
4\%s Pub Bldg 1941.__M& 
| 4s Pub Bldg 1944--MaN 
|| 448 Apr 1952 A& 
35|% || 48 Street rape 1636222383 
1 : . % \\ Stafford Co 5s 1942 J&I 
sii || Daites Co4 KsSeptl0’5 4.40) Staunton 5s 1929-58 - - M&S 
1 1964 &O| 4! seal 68 Viad't & Bridge Feb || Tasowalt Co 5s 1927-46_--J&J]|' 
348 Sch & Br 1929__- MEN 98 soo 1954 opt 1924-___Apr 10 5 WASHINGTON 
8s Sew & Impt 1929..M&N| 96% ---||ElPaso 5s WWPurch’50_A&O 4.60\6s Gen Fund 1927-1940- ge? 
Westerly—4s 1927 M&B8 9y ---| 58 Fund 1951 opt *31_-_M&8 4.60! 5s Feb 1 1931 __.-F& 
3%s Water Feb [Pee -228 ooo 5s School 1955 opt '35_._J&J | 60) At yerdeen 548 "27- 5§12273aD 
Woonsocket 4s Fd °41_J& “% art 5s Impt Aug 1 1948.._._.F&A .60||Clarke Co 5s 35 opt '25-Jan 1 
6s Fund 192 "1935. MaN ---|| Fort Wort bs 1951 A& 4.50||Everett 5s July 15 1931-_J&J 
6s Fund 1900-1061 --- SN one ¢ qel ‘ | .50|| 58 June 1936 &D 
4\%s Funding 1944___M&N inal 3! J& 4. 5\%s Water isef- 1938- ae 
448 June 1927-1957_.Ja&D]| 9% ne 4s Stimp" 48 op aft’28 irs, .35||King Co—5s 1928 M& 
5s Funded i927-1959__A&O ---|| 448 Sch’49 op aft '29_ dat 4.3! 5s Court House '33 opt May 
4s Funding 1947 A&O 5%! ete 4s Refunding 1941____J&J 3E 5s Road 193! 
.--||'Galveston—5s 1932-1936. 345 f 44s Harb o .. *27-'30 3 
U 5s Grade Rais 1944_.__A&O 5 Lewis Co 5s 1927-32_..._M& 
eis &J 4 || 6s School 1927-1954..M&S § Pacific Co 4s "hae 1 '28-’ 36 
+ efund lose ont 1932__J&J -10|\| 58 1927-1956 A&O ‘ Pierce Co 
Iharleston—4 1928__A&0 20) ais Grad, &c, "480p'28 J&I f 5s Sept 1 1928-37..._Sept 
J&J 4s Grad,&c,'49 op’29A&0 5 || 4s Ref 1927 opt 1916--M&8 
A&O -20) Galveston County — || Port of Seattle 5s '27-"55 M& 
4s Refg ‘38 (taz-exema) - J&I 35\|_ 5s Bd Apr 10 Slop" 31 A&O . 4%s Jan 1928-1955.---J&J 
Charleston Co 68 1937___J&J )J| GrimesCo 54819 927__._.A&010 5 ||Seattle—5s 1927-1930_.._J&J 
Oheraw 6s "52 opt '32__July 1 7 54s Road '28-'29___A&O10 6s L & P Sys 1927-41. .A&O 
Cisene = Vi _||. 5448 Road 1930-'54-A&010 5 5s L & P 1929-43.._M& 
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denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. 


25 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 











A4LABAMA—Nationai banks Dec. 31; State institutions Dec. 31. 


CALIFORNIA—(Concluded) 






























































































































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposiis. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 

Birmingham— $ ‘s $ Per |share San Francisco— a $ $ Per |share. 
Amer Tr & Sav Bank} 1,000,000) 1,010,306) 14,073,462] 100) 300 |325 Amer Bank of San Fr} 5,000,000} 41,843,399) 70,490,582} 100} 198 |200 
Birming’m Tr & Sav| 1,000,000} 1,130,854) 20,927,095] 100] 375 |450 Anglo London-Paris 
Broth of LEng B& T 500 ,000 c82,529} 1,292,572] 100) 115 4125 ational Bank___| 5,000,000) 4,171,897/105,460,614! 100} 20244|210 
First National Bank_| 1,500,000} 3,811,049] 40,935,070] 100) 600 {625 Bank of Calif, N A_-| 8,500,000} 9,186,360, 85,261,638) 100) 25! 62 
Traders Nat Bank. 250,000} £196,606) 4,029,448} 100) 200 |225 Bank of Italy______- 20,000,000) 13,918,288 416,656,511} 100] 54934/551 

Per |share — Popolare Fu- 

i or BU Ue. t 1 8 ee 1,057,000} ¢199,403| 18,683,932] 100] 125 ovens 
First National Bank. 300,000} 1,620,413) 17,738,205) 100) 565 {575 ew Pe oe Bank_| 1,000.000 907.519) 2.268.070] 10Ql..cccclescce 
Merchants’ Bank... 500.000 685.578] 11,823,452] 100] 300 {310 Brotherhood Natl. Bk 500.000 atk. BE Cf ee eee eee 
People’s Bank___._- 400, 172,418} 4,055,807} 100} 150 |----- Canadian Bk of Com 750,000 4824 ,072 6,528,849] 100}/.----- = 

Crocker First Nat Bk! 6, ,000| 3,378,170) 72,101,486) 100}..-.-- 307 

Montgomery— Per |share. | Donohoe-Kelly B Co. 650,000] 214,585) 2,346,842} 100}-.---- * 
First National Bank_| 1,000,000 637.539} 9,117,815] 100} 205 |215 French-Amer og 1,250,000} 1,011,314) 20,879,528) 100) 251 5 
Fourth Nat Bank__-_ 500,000} 7306,342| 6,008,837) 100] 132 {140 The San Fran Bank-_ 1.000.000 3,550,000, 107 ,226,567|1000]10000 |11500 
Alabama National Bk 300,000 (67,916) 2,253,468} 100} 105 4108 Humboldt Bank___-| 1,200,000) 41,388,289) 28,227,318) 100) 350 |...-. 
Union Bank & Tr Co 100,000} c149,461} 0,093,083] 100] 220 {230 Italian-Amer Bank__| 1,500,000] _7666,348) 21,089,785) 100} 206 {260 

Liberty Bank_______ 1,850,000] 1,744,173) 41,255,087| 100}...--- —— 
Te eT eke -| 500-000] Sisioss] sisaraeal lool 136. [Lae 
e o 218,984] 2,257,37: ; 
ARIZONA—National banks Dec. 31; State instituttons Dec. 31. Pacific Nat Boake” 1.009009 272,772) 5,383,260] 100] 120 |_-... 
Won “ tony . 9,000 t8,049,334/115,642,333] 100] 265 
a nion Trust Co___ J J :049 33: 5,642,333] 100] 265 |j.--.-. 
Fe neony ar Bank-| 100,000 (7.0 00,000) 1001.” (o"@"* | Anglo-Calif Trust Go| 1,500,000] (2:286,453] 59,706,241] 100|-- --_. 350 
Commercial Nat Bk-| 150,000 15'145| 538.884] 100|--..--|...-. | Mercantile Trust Co_| 5,500,000) 5,298,738|177,474,822) 100) 300 |----- 
Nat Bank of Arizona| 200.000] 124.491] 4,094,760] 100]-22222|-2222 Orocker First Federal) | «19 ooo! 1.091.985| 28.517.212| 50 
Phoenix Nat Bank_- 200 OOS 170,486| 5.523.419) 100)....<-aleooce | itt 900, OPT 959) 25,017 212) l= = omnlz ==- 
Phoenix Sav Bk & Tr} 100,000) 295.299] 3.774.878] 100]_-----]_-_-- United Bank & Tr Co} 4,500,000} 1,138,499) 42,672,225) 100) 149 |155 
4 $44 Bed Je raes 
Valley Bank-------- 1,050,000} 301,671) 13,665,019) 100]------|----- San Jose— ; 
Beat eocanar aaa] 90am) ‘S| 4.84 
21: ; st National Bank_| 600, 814,179) 7,426, 
AREANSAS—National banks Dec. 31: State institutions Dec. 31. Growers Bask... 300. 41.2011 1'305° 
Security Sav Bank __ 100,000 325,333] 3,092, 

Little Rock— Per |share. | Security State Bank. d 325,701} 1,967 
ad y+ ed Co-.- 1.000.000 306.306 15,508,990 m en eee Stockton. 

entral Bank_____-- Y 50,216] 1,079,042 «Beebe, eae = ons el ¢ 
England Nat Bank_-| 300,000} 71104,510| 2'696.629| 100|------|----- City Bank----_.__. 1000} 253,425) 3,948,496) _80}------ eooee 
Exchange Nat Bank 300.000 240/786) 5.369.446] 100 Comm’! & Sav Bank. 750,000} 613,022) 6,362,051 ee sapien 
Federal Bk & Tr Co. 200.000 27/452 2'009.442 ee First National Bank. ,000 1524,056 2,082,983 or -o-ce 
People’s Sav Bank is 200.000 91 643 3'075 592 ~ “25 Loses shat Stockton S & L Bank 1,000,000 642,97 ‘ 7,321,998) |) —_—_——_ -<o<ce 
Twin City Bank.---| 100,000] 271651|  1.304.649|----|......|._... | Unlom Safe Dep Bank} 310,000) = 748,546] 1,645,640) 100/------ cocce 
Bonkers tg : See #00 208 rye 8,518,392 ix aes se 

xchange Trust Co-- , 45,546] 1,840,639] 100]-.----]--.2. ANADA—See last page. 

Union Trust Co____- 500,000 356,7821| 8,528,344) 100). .cccclecoce : = 
W B Worthen Co.--| 200, 381,269] 3,349,169) 100)---.--]-.--- COLORADO—National banks Dec. 31; State institutions Dec. 31. 

Pine Bluft— Per |\share 
Cotton Belt Bk&TCo 100,000 11,276 748,413] 25! 160 |165 Colorado Spgs.— a fer \snare. 
Nat Bank of Ark__-_- 100,000 204,780} 3,190,991} 1 80 |285 Colorado Sav Bank-- 50,000 218,652] 2,086, 888 = snece 
Merch & Plant Bank} 175,000) 241,780) 3,024,317] 25) 225 |235 | Colorado Snes Ket B 100,000) = 111,616) 1,706,659) 100)-.---. ----- 
Peoples 8 B & Tr Co-_ 100,000 63,477 678,358) 25| 145 1150 Exchange Nat Bank_ 300,000 207 ,360 5,563,389 Dirnnace an 
Simmons Nat Bank_ ,000 491,472' 6,143,2541 1001 265 '275 First National Bank 300,000 348,009 6,206,886] 100]..-.--. ~coce 

Colo Title & Tr Co_- 150,000 92,545] 1,712,918} 100]-.--.. oacee 

CALIFORNIA—National banks Dec. 31; State tnstitutions Dec, 31. Denver— Per \share. 
eee Aaa ae | On fool aerial 3:800;652) 100l-2 2. “ea 
Pirst National B . A 79,87 ,528,450] 100/_.---- € entral Sav r ’ 2 ) 3,890,652} 100}/------. oonce 

Los Angeles. ropes a Se P eave. Colorado Nat Bank-| 1,000,000) 1,607,169) 40,790,280) 100}------ ----- 
Bank of America_-_--| 2,500,000] 1,349,585) 23,428,127) 100] 195 |---.. Denver Nat Bank-_-|1:250.000] 1,143,379] 32,584,735] 100}---.-- sata 
Bank of San Pedro-- 350,000 141,303) 3,298,748] 100]------]--.-- First National Bank-_| 1,500,000) 1,865,740) 43,632,571) 100)------ ee 
Cent Com’! & Sav Bk 325,000 126,736] 1,349,699] 100}_-----_}--..- Pioneer State Bank - - 100,000 15,500 659,396] 100]/------ — 
Citizens’ Nat Bank_-_| 4,000,000] 2,309,946) 50,155,590} 100] 411 |__-_- South B’way Nat Bk 180.000 22.500 309,489] - - .-|------]----- 
Com'INat Tr&SavBk} 2,000,000] 1,909,340) 21,444,198) 100} 230 Stock Yards Nat Bk-| 250,000) 143,752) 1,652,971) 100|-----. ----- 
Farmers & MerchNat/| 2,000,000} 7.545,501| 48,103, 217 100] 495 1510 U 8 National Bank-_- 550,000) 1,353,732) 20,754,329) 100|------ aunee 
Fed Tr & Sav Bank-- 500,000) ¢139,155) 4,096,352) 100) 150 |--.-- Guardian Trust Co__ 240,000 24,261) 611,987} 100}-.--.- ie 
First Nat Bk, San P_ 200 000 165.000] 2.626.000] 100]/_-----]_-----~ International Tr Co- 500,000} 1,427,704) 17,151,402) 100)------ —_ 
Fone national en ysis 4, ois: oer o 878,271 1% Ft caevel Senduiite— Per \share 

orn an é J 2,158,426 on 38,617 } a ° 
MerchNatTr&SavBk/| 4,000,000] 4,696,781|127,720,643} 100) 375 [380 Carbonate AmerN B 100,000 34,198} 1,619,786} 100}/---.-. a 
Nag City Ble of LA--| 1.000.000) "1114-4491, 13.963.664] 100) 100 [160 | pueptg_ 

fornia x 154,345 te Siva cecheatne a - 

Becurity Tr & Sav Bk|11.275.000| 5,734,779] 33.698.909) 100) 445 |455 First National Bank-} 500,000} 1,115,078) 16,740,624) 100)------ ----- 
Citizens Tr & Sav Bk| 2,000,000] 2.194.811] 52,219,851] 100|---_--]----- Minnequa_ Bank-__- 30,000} 102,387) 2,325,572) 100)-----. ----- 
Pacific National Bk. 1,000,000] 7#236.123] 6,119,429] 100] 137%4}----- Western Nat Bank. 100,000 154,390 2.961, 201| seisecsen oienene 
Pacific-S'W T & 8 B_| 6.900.000} 7,288.242/200,956,599, 100]--.---}----- Pueblo Sav & Tr Co- 100,000} 231,934) 4,981,447} 100/------ pinnae 
ae ee Beet ar ee — en 

‘eopies Nat “<< :000 ‘70, SF oS 2) ae ee a . Dec. 31. 
Beaboard Nat Bank-| 1,000,000 124.412) 3.863.015) 100)-— =) CONNECTICUT—National banks Dec. 31; saenmacens we 
U 8 National Bank-- 750,000] (236,727 024,176} 100} 19734/210 “Bridge port— Per share. 
Union Bank & Trust_| 3,000,000 964,213 16. ‘419, 200} 100} 190 j_---. City Notional Bank_| 1,000,000] 1,537,752] 12,512,559) 100) 260 |____. 
Wilshire Nat Bank -- 200,000 145,005 pf! 8. ae eee First National Bank_| 1,000,000] 1,885,065] 18,134,618} 100) 300 |___.. 

Oakland— Per |share. | Bridgeport Trust Co_| 1,000,000} 918,279) 10,568,817| 100) 240 |250 
Central Sav Bank_--} 1,200,000] 1,937,048} 31,368,822} 100} 290 |__-.. Amer Bank & Tr Co- 200,000 226,634| 6,036,461) 100) 195 |26U 
Central Nat Bank_--| 1,200,000] 1,963,027] 25,637,437} 100] 290 j|__--. Comm’! Bk & Tr Co_ 300, 110,558} 2,166,138) 100; 145 {150 
New First Nat Bank- 500,000 148,363] 3,9: 28. 106: 360 116 leece Newfield Bk & Tr Co 100.000 116,404 1 7 a sen leeches cinacce 
Farmers & Mer Sav- 300,000] 1¢154,244] 5,107,986) 100} 135 j|_--_. North End Bk & Tr- 100,000 128,983] 1,287,092} 100) 175 |.--.. 
Oakland Bank..-.--. 1,500,000] 3,169,542] 61,433,842) 100]------ 360 West Side Bank... _- 200,000 137,667| 3,149,547} 100) 148 {150 

Pasadena— Hartford— Per |share, 
Central Nat Bank--- 100,000 40,592 1,896,475} 100} 200 |250 City Bank & Tr Co_- 900,000] 1,205,287] 20,194,325} 100 650 700 
Oitizens Savin x 300,000} 217,795) 3,686,433] 100} 270 {300 (‘onn River Bkg Co. 150,000 863,215] 6,416,778} 30} 300 |... 

mm'‘] Bk of Pasad 100,000 114,938 SOL. Seikssndcloadac First National Bank_| 1,150,000) 1,294,388] 10,468,302} 100) 243 |_.... 
First National Bank. 459,000 309,856] 5,846, abt i cnncealthiemen Giastonbury Bk & Tr 100,000 95,515 1,164,532} 50) 80 wire 
Pasadena Nat Bank- 100,000 25,529 if Ne ae Seen Hartford-Aetna N B- J ,000| 3,690,160} 19,512,372) 100}_----. 460 
Security Nat Bank-- 300,000 158,517] 3,155, 932 _ eae eee Merchants Bk & T'r- 100,000 47,363) | 734,159} 100} 100 |_-... 
First Trust & Sav Bk 900,000 GEl,200) 11,580,008) LOGiccescchascce Mutual Bk & Tr Co- 300,000 132,149} 3,334,058) 100} 120 {140 

Sacramento— Per |share. | Phoenix Bank & Tr 
California Nat Bank-| 1,500,000} 1,092,145) 22,960,149) 100}_...-- 250 Co 1,600,000] 2,666,458} 26,019,115) 100) 400 |__... 
Capital Nat Bank --- 500, 478,299] 11,126, 325 Ee oe United States Sec “Tr ,000, 2,086,113] 12,830,199) 100)/.__-.. 460 
Oalifornia Tr & S Bk 450,000 605,734] 12,997, re ee East Hartf Trust Co 150,000 189,048} 2,352,377} 100 300 nme 
Farm & Mech Bank- 350,000 379.9451 7.561,855) 100)......leccce Hartford-Conn Tr Co .500,000 ,351,687| 24,789,646] 100] 599 [..-.. 
Merchants Nat Bank 200,000 150,598] 2,513,454] 100] 175 jf... Park Street Trust Co 100,000 152,969 3,330,377 100 450 anaee 
People’s Bank.-.-.--- 800,000 289,962] 7,984,315}; 100] 125 |... Riverside Trust Co_- 300,000 559,543] 2,753,710} 100] 450 |..... 

Simsbury Bk & Tr Co 50,000 70,545 1,187,463 eee are 

SanBernardino— Travelers Bk & Tr Co 100,000 474,806] 5,843,975} 100}.-----/-.-.. 
American Nat Bank-| 150,000} 84,095] 2,004,709) 100)------|----- New Haven— tts Per |share. 
Oalifornia State Bk-- 100,000 155,015 ee f° gg eee See Amer Bank & Tr Co- 100,000 t183,797 2,793,562 100) 175 oocce 
San Bernardino N Bk 100,000 S63.a401 2,416,101) 10Qlcascccloowcs Bway Bk & Tr Co_-_- 300,000 118,410) 3,139,657 11 
San Bern Co Sav Bk. 150,000 365,106 3) SUG, 47 BE bdécauclkswone First National Bank_| 1,050,000) 1,469,033) 17,071,250 25 

Mechanics’ Bank-.-_- 300,000} 1,165,000) 17,12 08 5 33 

San Diego— Merchants Nat Bank 500,000 531,955) 8,068,348 10 
First National Bank-_| 1,000,000} 1,025,724 iy. 107,046} 10u,; 300 |325 New Haven Bk NBA} 1,200,000) 2,262,529) 8,482,302 24 
First Trust & Sav Bk 500,000 252,778 .390,690|} 100} 175 {200 Nat Tradesm Bk&Tr 500, 633,865) 3,197,855 7 
San Diego Tr & SBk| 400,000] 1,234.997| 10:266.143] 100] 400 [425 Second Nat Bank...) 750,000) 1,373,647| 11,264,431 235 
Secur Comm & 8 Bk- 273,300} 1100,303| 2,610,345) 100] 160 175 Un & N Haven Tr Co 650, 1,240,794) 11,122,038 00 
Union National Bank : 198.413] 2:383/808| 100] 150 |175 Norwich— seh spire 
United States Nat Bk 100,000 40,771} 1,888,150} 100} 150 |... Merchants’ Nat Bk. 100,000 184,503 553, 5: 3 
University Ave —— 125,000 138,621] 1,570,493) 100} 180 {200 Thames Nat Bank-_-} 1, 000} 807,336) 3,3020,73 
Southesn Trust & ' Uncas National Bank; 100,000 168,251 68 D 

Commerce Bank--| 1,200,000 520,065) 22,432,597} 100} 200 {215 Bankers Trust Co-_-- ,000 139,180 861, 

* Sale price. a Dec. 31 1925. b Trust asseta. c Oct.151926. 4d April6 1925. e Nov. 18 1926. /f Capital increase 1 Last Sale price, 


rApril 12 1926. 


tJune 30 1926. 


z Ex-dividend. 





BANKS AND TRUST COMPANIES [Vou. 124. 


CONNECTICUT—(Concluded) 








IDAHO—National banks Dec. 31. 





Surplus & Gross 
Capital. Profits. Deposits. Bid. 


Waterbury— s $ Per 
OCitiz & Mfrs Nat Bk 600 ,000 , 11, : 
Waterbury Nat Bank 500 ,000 516,109) 4,594, 
Colonial Trust Co- -- 500.000 515,01 7 452 5 £09 
‘ . vo, 
3, 


Surplus Gross 
Capital. |& Profits.| Deposits. | Par. 








Boise City— 
350 Boise City Nat Bank 5, 11 ¢ 

ie First Nat of Idaho-_- 300,000 345,794 8,130,082 100 
Pacific Nat Bank - -- 300 .000 103,291 3,402,887! 100 


ILLINOIS—Nationa! Banks Dec. 31: State institutions Dec. 31. 


Aurora— 
Aurora Nat Bank--.-. J | 295,7§ 
First National Bank- ; 249,13: 
American Nat Bank_ J 
Merchants Nat Bank 
Old Second Nat Bank 
Aurora Tr & Sav Bk- 

Chicago— 

Adams State Bank_- 
Aetna State Bank--- 
Albany Park Nat Bk 
Alliance Nat Bank-- 
Ashland State Bank- 


% s 
0.031] 4,264,608] 100 





Merchants Trust Co. 400.000 926, 300 
Waterbury Trust ©o. 200 .000 929,009' 100! 250 


DELAWARE—National banks Dec. 31; State institutions Dec. 31. 


Wilmington— 
Centra! Nat Bank~-- 210,000 258,550 
Farmers’ 500,000) 1,565,962) 1 
Industrial Trust Co_| 1,250,000) 365,258 
Nat Bk of Delaware_ 110,000 195,243 
Union National Bank} 203,175 77,138) 
Delaware Trust Co_- 000 .000 315.379) 
Equitable Trust Co_} 1,000,000) 1,562,589!) 
Security T & 8 D Co 997 825) 1,480.7 
Wilmington Trust Co’! 2,.000.000' 1,65: 














Per 
-915,012| 100} 125 
,528, 887 50} 140 
.392,020| 50) 61% 
.669.405| 100) 200 
303,839) 25) 134 
723,949} 100} 118 
256.479, 100) 310 
435,358, 100) 299 
3, 5.881.552 60 130 
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DISTRICT OF COLUMBIA—Nu«t. banks Dec.“ 


1; State institutions Dec. 31. 





Washington— 
Columbia Nat Bank. 
Commercia! Nat Bk 
Bank of Comm & Savy 
Departmental Bank- 
District Nat Bank-- 
Farm & Mech Nat. 
Fed'] Amer Nat Bank 
Franklin Nat Bank. 
Liberty Nat Bank --. 
Lincoln Nat Bank. - 
Merch Bk & Tr Co- 
Mt Vernon Sav Bank 
Nat Bank of Wash'n 
Nat Capital Bank --_- 
Nat Metropol Bank. 
Riggs Natioal Bank 
Second Nat Bank _. 
Secur Sav & Com Bk 
Wash‘ton Sav's Bk 
Amer Secur & Tr Co. 
Continental Trust Co 
Nat'l Sav & Tr Co_- 
Munsey Trust Co-_-- 
Union 
United States Sav Bk 
Wash Loan & Tr Co_ 


250.000! 


1,000 ,000 
100,000 
105 R46 

1.900 ,000 
252,000 

1,600,000 
225,000 
500,000 
400 ,000 

1,000,000 
160,000 

1,050,000 


200 000} 
800,000) 
2,500 .000) 


500,000 
300,000 
100,000 
3,400,000 
1,000 ,000 


1,000,000) 


2,000,000 
2,000,000 

100,000 
1,000 .000 


479.795) 
531,353} 
149,579 
637.165 
909 395 
400,763) 
1,084,236) 
125,029) 
610) 

26 

: 24 
hb] 07 
1,075,690; 
6307 453 
1,297 ,254) 
2,156,053 
361,570 
332,308 
31,972 
3,370,838 
177,169 
62,491,409 
,078,142 
963,12 
228,42 


2: 
2,213.84¢ 
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100 


100) 205 
100) 365 
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100 


100| 402 


100) 


100} 2 
100) 365 
10] 28: 
100) 4 
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FLORIDA—National 


banks Dec. 


31: State institutions June 30. 





 Jacksonville— 


Atlas Exch Nat Bank 
Austin National Bk- 
Austin State Bank~-- 
Leverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State S Bk 
BowmanvilleNat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank-_. 
Build & Merch 8t Bk 
Ytalumet Nat Bank -- 
Japital State Sav Bk 
Jentral Mfg Dist Bk 
‘hie Lawn State Bk. 
jitizens State Bank- 
lity State Bk of Chic 
Jont & Com Nat Bk. 
‘oluinbia State 8 Bk 
‘ommunity State Bk 
Cosmopolitan 8t Bk- 
Cottage Grove St Bk 
Cragin State Bank_- 
Depositors State Bk_ 
Division State Bank. 
Douglass Nat Bank. 
Drexe! State Bank_- 
Drovers Nat Bank_- 
First Englew State Bk 
First Italian State Bk 
First Nationa! Bank- 
First Nat Englewood 
Foreman Nat Bank. 
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AAAAAA 


200.000 
2006 ,0O0 
300,000 
190.000 
500 ,000 
200 .000 
200 .000 
200 .000 
200 .000 
200 .000 
200 ,000 
300.000 
309,000 
500,000 
400 ,000 
500,000 
400 .000 
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290 .000 
200 .000 
750,000 
200 .000 
100,000 
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Per 

00} 2: Fullerton State Bank 
Garfield Park St 8 Bk 

: Guardian Nat B«nk_ 
00 22! Halsted St State Bk_ 
00 ‘ Hamilton State Bk_- 
Harbor State Bank__- 
Hill State Bank 
Humboldt State Bk- 
Hyde Park State Bk_ 
Immel State Bank-- 
Immigrant State Bk. 
100 Independence St Bk_ 
100 Irving Park Nat Bk- 
100 Irving State Savs Bk 
100 Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk. 
Kenwood Nat Bank- 
Lake State Bank-_ -_-_- 


Atlantic Nat Bank_-| 2,000,000 919.237| 13] 1 
Barnett N B of Jack_| 1,000,000) 1,351.492| 25,070,561| 100 
Oo Bank 100,000 102,844) 2, 17 100 
1,000,000] 1,205,749) 27,951,368) 1 

300,000] 105,995 1 
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Lakeland— 
First Nationa! Bank. 100,000 
State Bk of Lakeland 150 


Miami— 
Bk of wg | Biscayne 
City Nat. Bk & Tr Co 
First National Bank- 
First 


174,334 874,892) 100) ; 
,000 148,361} 2,820, 100 
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1,079,758 
566,448 
1,523,260 
297 ,946 


National Bank__. q 256,112 
Southern Bk & Tr Co y 129,842 
Third Nat'l Bank__- 
Biscayne Trust Co_- 
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Trust Co of Florida - 
Orlando— 
Bk of Orange & Tr Co 
First Nat Bk in Orlan 
Orlando Bk & Tr Co_ 
8t_ Bk of Orl & Tr Co 
8t. Augustine— 
First National Bank_ 
peegee’s Bk for Sav_- 
8t Augustine Nat Bk 
The Commercial Bk_ 
8t. Petersburg— 
Alexander Nat Bank 
American Bk & Tr Co 
Oent Nat Bk & Tr Co 
First National Bank. 


ampa— 

Socbanes Hes Bank: 
nge Nat Bank_ 

First National Bank_ 
Sav & Trust Co 

Nat City Bk, Tampa 
West Palm Beach 
The Citizens Bank_._ 
Farmers Bk & Tr Co_ 
First Am Bk & Tr Co 


165,154 
€192,062 
189,742 


82,843 
€131,118 
56.354 


32,690 


74,890 
536,100 
701,111 
632,766 


€1,607 ,580 
432,310 
1,150,642 


307,199 
400,000 


228,00 
Da, 


1,052,11 
€413,36 
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22,821,835 
14,859,420 
17,050,961 
2,209,949 
5,410,049 


2,669,334 
14,588,383 


100 
100 
100 


100 
100 


Lake View State Bk_ 
Lawndale Nat Bank 
Lawndale State Bk_- 
Lincoln State Bank_ 
Logan os St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank. 
Market Trad St Bk- 
Marquette Pk St Bk 
Marshall Sq State Bk 
Metrop State Bank- 
Mutual Nat Bk of Ch 
Nat Bk of Republic. 
Nat Bk of Woodlawn 
Nat Bk of Comm’'ce. 
North Ave State Bk. 
Noel State Bank___- 
Ogden Nationa!) Bank 
People'sStk Y 'dsStBk 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudential St Savs Bk 
Public State Bank_ _- 
Reliance State Bank- 
Roseland State S Bk- 
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9,507,353) 100 Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank 
Second Security Bk. 
Security Bank 
Service State Bank_- 
Skala State Bank~-_- 
So Chicago Sav Bk_- 
South Side Tr & Sav-_ 
Southwest State Bk_ 
State Bk of Chicago 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Isl State S Bk 
Transportation Bank 
26th St State Bank-_- 
Union Bank of Chic. 
Union State BkofS Ch 
United State Bank_- 
Univ St Bk of Chic_- 
Washington Pk N Bk 
W Englewood Nat Bk 
West Engl’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg Tr & Savs Bk 
Auburn Pk Tr & 8 Bk 
Bway Tr & Savs Bk_ 
Calumet Tr & Sav Bk 
Central Tr Co of Ill-_ 
Chic City Bk & Tr Co 
Chicago Trust Co-_-_- 
Citizens Tr & Sav Bk 
Commerce Tr & S Bk 
Commonw T & 8S Bk 
| 05 Cont & Com Tr & SB 
Devon Tr & Savs Bk 


b June 30 1926. c April 12 1926. 
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GEORGIA—National banks Dec. 31; State institutions Dec. 27. 


Atilanta— 

American Say Bank. 200.000 
Atl & Lowry Nat Bk_| 4,000,000 
Citizens & South Bk} 3,000,000 61,107,983 
Fourth Nat Bank_--| 1,200,000] 2,611,: 35,679,629 
Fulton Nat Bank__- 750,000 385,435 9,882,234 
Ga Sav Bk & Tr Co_. 500.000 A78,41¢ 3,495,29% 
Atlanta Trust Co___| 1,500,000 5,015, 

Trust Co of Georgia_| 2,000,000 7,424,245 


Augusta— 
Georgia RR Bank_-_-} 1,000,000 
Oitizens & South Bk_| 3,000,000 
Nat Exchange Bank_ 400,000 
Union Savings Bank_ 100,000 


Ool Sav Bk & Tr Co. 250,000 
Fourth Nat Bank__. 300,000 
Home Savings Bank_ 100,000 
Merch & Mech Bank 200,000 
First Nat Bk of Col_ 200,000 
Third National Bank 500,000 
Macon— 

Citizens & Sou Bank] 3,000,000 
Fourth Nat Bank_._ 500,000 502,875 
Macon Nat Bank__- 200,000} 6248,796 

50,000} @161,000 


3,000,000) 3,178,600 
250,000 ‘ 
300,000 
700,000 
300,000 
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* Sale ce. 


t Branch of Savannah. a Oct. 11 1926. d Dec. 31 1925 
¢ New stock. di 


z Ex div. 








Fes., 1927.] 
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IOWA—(Concluded) 





Surplus & 
Profits. 











b162,867 


99,987 
214,967 
50,766 
152,763 
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EKANSAS—National banks Dec. 31; State ins 








245,861 
682,909 
106,187 


326,867 
21,656 
680,000 
92,265 
209,128 


1,000 ,000 
b121,000 
433 ,609 
3,272 
105,186 
5,923 
33,846 
8.498 
33,609 
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KENTUCE Y—National banks Dec. 31; State institutions 





636,594 
6308 291 
6469 ,858 
6185,000 
166,211 
c171,081 


261,681 
6335 ,064 
6450 ,000 

16,517 
6531,601 
b257 ,434 
€136,105 
c204,124 


2,020,846 
699,557 


000|d1,373.402 


6344 .975 
d1 ,260,311 


4365 ,965 
519,558 
4,700,580 
77,420 

d34 ,094 
41,489,310 
(656,764 
d204,971 
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LOUISIANA—National Banks Dec. 31; State institutions Dec. 31. 





340,171 


,315,.708 
,078 923 








5,200,721 

















ILLINOIS—(Concluded). 
Surplus.& 
Capital. | Profits Par. Ask 

Chicago (Concl.) 3 3 $ share Codar Rapide— 

vers Tr & Sav Bk| 250,000| 663.639| 7,851,059] 100] 475 |----- Seg Revise Xo} Bk 
East Side Tr & SBk_| 200,000] 150,602] 1.380.737] 100|------|...-- Towa State Say Bk 
Equitable Trust Co-| 250,000} 89,534] 3,337,038] 100 150 | Merchants’ Nat Bic. 
Fidelity Tr & Sav Bk| 400,000) 190,813] 5,434,907| 100 200 tg My Ry 
First Tr & Say Bank-| 7.500.000|11 494.972] 121.028.049) 100}------]----~ Security Sav Bank. 
n x j ¥ 1,447,001 5,156,219] LOO) --..--]----- xi 
Franklin Tr & S Bk_| 300,000] '622'381| 5.416.373] 100) 300 |----- Amer Tr & Sav Bk_- 
Greenebaum Sons’ Council Bluff 

Bank & Trust Co_| 1,500,000] 1,586,110] 30,088,172} 100 650 | City National Bank. 
Guarantee Tr & Sav_ 300. 423,652} 3,281,284) 100) 280. |----- Coun Bluff oat Bk a 
Harris Tr & Sav Bk_| 4,000,000] 5.259.405| 76,774,065} 100) 500 |..--- First National Bank ~ 
Home Bank & Tr Co} 1,000,000| 729,109] 9,110,654) 100 297 State tavines Sak 
Howard AveT&SBk} 200,000 45,898} 1,113,251) 100)---.--- aa gs Dank- 
Iilinois Merch Tr Co_|15,000,000| 30,256 ,066|373,654,179| 100 698 Davenport— 
Inland Tr & Sav Bk_| 300.000) 125.952] 2,389,044) 100 143 Amer Com & fav Bk 
Italian Tr & Savs Bk} 200.000 34,019} 1,527,348) 100)------|----. First National Bank 
Keystone Tr & Sav__| 200,000 82.369] 1,668,738] 100 140 Home Savings Bank. 
Kimbell Tr & Sav Bk} 200.000! 190,019] 4,720,968} 100) 175 |----- Iowa National Bank 
Lake Shore Tr & 8 B 500,000 302,091} _8,887,903] 100 =--- | American Trust Co 
Lakeview Tr & 8 B_| 500,000| 861,169} 12,379,091] 100 385 Union Sav Bk & Tro 
Liberty Tr & Sav Bk] 700;000| 310/676] 10.521.560| 100 230 | Citizens’ Tr & 8 Bk. 
Lincoln Tr & Sav Bk| 200,000} 253,883] 4,041,122) 100 ei > 
Mercantile Tr & Sav_| 600.000} 382,357| 10,987,215} 100 240 Des Moines— 
Mid-City Tr & SBk_| 750.000} 376,069] 14,423,289} 100] 255 |----- Bankers Trust Co 
Northcenter Tr & 8 B 00.000 34,194] (1,355,317) 100}------ ---= | Cap City State Bank 
Northern Trust Co__| 2,000,000) 5,820,763) 54,939,1 100 520 Centra] State Bank 
Northw’n Tr & S Bk_| 1.000.000} 1,067,703] 19,603,261] 100 seco | Des Maines Mas Bi. 
Peoples’ Tr & Sav Bk| 1,000,000) 837.087| 23,608,260} 100 350 Des Moines 8 B & Tr 
Pullman Tr & Sav Bk} 500,000} 511,966] 5,690,922} 100 265 Home Savings Bank 
Sheridan Tr & SavBk| 1,000,000} 424,145] 11,053,204; 100 305 Iowa Trust & Sav Bk 
South West Tr & Sav} 350,000 147,613} _5,152,472) 100) 150 |.---.- Iowa National Bank 
Standard Tr&Sav Bk| 1,000; 1,122,376] 18,806,860 248 People’s Sav Bank__ 
Stockmen's Tr & SB} 200. 227,090] _2,.774,079} 100} 195 |----- University State Bk_ 
Union Trust Co____- 3.000.000] 4.407.846] 77,029.63: 453 Valley Nat Bank____ 
W Side Tr & Sav Bk_| 700,000} 350,105) 14,086, 270 Valley Sav Bank_-___ 
Woodlawn Tr & 8 Bk : 395.553} 9.415.785] 100] 260 |----- Central Trust Co__- 
Elgin National Bank| 206,000} 242.971| 2,254,171] 100|------|----- ugue— 

First National Bank.| 200.000] 212'876| 2.431.709] 100}------|----- Phot Noth eeai” 
Home National Bank| 150,000) 326,364) 2,535,528) 100)------|----- Pioneer Tr & Sav Bk 
Union National Bank} 100,000) 90,000 900,CO0| 100) ------|----- Union Tr & Sav Bank 
Elgin City B’k’g Co_| 150,000) 353,157) 2,711,948) 100)------|----- Iowa Trust & Sav Bk 
Home ar & Sav Bk_. 100,000} 229,715) 1,884,735) 100)------|----- Sioux City— 
Central Nat Bank___| 300,000) 757,878) 5,324.57: 360 Live geen B Denk 
Commercial Nat Bk_| 1,125,000] 1,126,219} 9,148,1 390 Toy Nat Bank 
Dime Sav & Trust Co} 250.000} 281,989] 3,030.0 375 Sioux Nat Bank____ 
First National Bank_| 550,000} 1.147.051) 6,461,8 385 Security Nat Bank__ 
Home Sav & State_.| 250.000] 178.459} 3,079,919) 100 185 Woodbury Co Sav Bk 
State Trust & Sav Bk| 400.000] @173,823| 1,779,188] 100 127 Farmers’ L & Tr Co 
Merch & Ill Nat Bk_| 500,000| 841.269} 6,400,905] 100 310 First Trust & 8 Bk__ 
re Trust & Sav Bk} 200,000) 450,784) 3,203,6 100 dl bi 
ncy— 
{linois State Bank__| 300, 202,192| 3,219,257} 100 200 
cy RN Bk& Tr| 500.000} 151,006] 4,752,620) 100 135 
tate St Bk & TrCo_| 500.000 89:490| 3,766,432] 100 150 
Mercantile Tr & 8 B_| 200.000] @149,123] 2,548,381] 100 170 
State e Say L& Tr Co_| 1.000.000] 633,820) 7,675,536] 100 200 a Kansas City— 
ord— ommercial N = 
Commercial Nat Bk_| 200,000 89,316] 1,145,079} 100 1/130 Exchange State Boni 
Forest City Nat Bk_ 300,000 319,764] 3,594,245) 100 225 Commerc’! State Bk- 
Manufac’rs Nat Bank| 400,000) 525,476] 5,093,183) 100) 1/200 People’s Nat Bank __ 
Peoples Bk & Tr Co_ 250,000 232,514] 3,505,407) 100 11200 Riverview State Bk- 
ord Nat Bank_| 750.000} 890,834] 9,154,186} 100 1)275 Topeka— 
Security Nat Bank__| 200,000) 122,502) 2,275,786) 100 1150 Central Nat Bank__- 
Swedish-Am Nat Bk. 125.000 268,705| 3,321,265} 100 11300 Farmers’ Nat Bank_ 
Third National Bank 00, 403,957] 4,961,063] 100 } bod a Fidelity Sav State Bk 
pringfield— . aw Valley Nat Bk. 
National Bank_ 500.000] 241,073) 5,845,794] 100)------|----- Merchants” Nat Bk. 
Oilinois Nat Bank_-_- 300,000 153,799] 4,789,030} 100)------|----- Nat Bank of Topeka_ 
Ridgely-Farm’s 8 Bk| 600,000} 329,161) 7,196,926] 100)------|----- Shawnee State Bank - 
Sp'gfield Marine____ 500,000 551,061] 7,379,896) 100)------|----- State Savings Bank_ 
t State Tr & 8S Bk) 500.000| @a305,448| 5,015,935} 100|------|----- Topeka State Bank_. 
tg a 
chita— 
INDIANA—National banks Dec. 31; State institutions Dec. Ewes jottenel Bank. 

Evansville — svare, | yp Ona ooo 
Citizens’ Nat Bank_-| 500,000] 561.854] 12.311, 350 | See dente Bonk 
Lamasco Bank. --_- 100,000} 660,000] 1,458, ite «| Sete eersee Baa 
National City Bank_| 500.000) 313.116] 6,950.! 225 Southwest ies Bank 
Mercantile Gom'l Bk} 200.000] 057,628} 2,094.6 120 | Union Nat Bank 
North Bide Bank- a 13 Oe sath abe ELE 1 Union Stock Yds Nat 

Nat Bank_____- 500.00 315,409 238, ‘ = Ste ; 
West Side Bank....| 250.000] 6214.240| 4.877, 100 200 Wichita State Bank - 
Am Tr & Sav Bank__| 250,000] 197,155] 3,009 106 225 
Citizens Tr & S Bk__-| 100,000) 7r561,854) 12,311, 100} 240 |----- 

Fort Wayne— share Covington— 
First National Bank_| 1,000, 568,362] 13,795,315] 100 235 Cent Savs Bk & TrCo 
Lincoln Nat Bank__-| 300,000] 465.611] 6,863,900] 100 280 Citizens’ Nat Bank 
Old National Bank_-| 500,000} 650,797] 8,724,950} 100 360 First National Bank 
Citizens’ Trust Co__}| 300, 276.750) 4,919,452] 100) 220 Liberty Nat Bank 
Dime Savs & Tr Co_| 225,000 80,000] 1.288.613] 100 155 CovingtonTr&BkgCGo 
Farmers Trust Co__| 200.000 60.339] 1,685,032] 100 150 People's 8 Bk & Tr 
Lincoln Trust Co__.| 500,000) 374,071] 5,298,083] 100 235 Lezineton— 
People’s Tr & Sav Co| 200.000} 523,230) 5,500,299] 100 350 Bank of Commerce... 
Tri-State L & Tr Co. ‘000| 938,004] 14,080,038] 100 360 Fayette Nat Bank 

Indianapolis— First & City Nat Bk- 
Citizens State Bank_ 100,008 75,123} 1,064,941} 100)-.----]----- Guaranty Bank & Tr 
Continental Nat Bk. 400,000 150,283 5,570,682 100 eececoe Phoenix at Bk & Tr 
Fletcher-Am Nat Bkj 4.000.000} 1,187,824] 34,263,322] 100 ---- | Second Nat Bank 
Indiana Nat Bank__| 2.000.000] 2.743.685] 28,008,864; 100| 26914|272 Union Bank & Tr Go 
Live Stock Ex Bank_| 200.000} 114,000] 1,075, 100 170 Security Trust Co 
Marion Co State Bk_ 50.000 30.538| 1,35: tf 2 Louisville— = 
Merchants’ Nat Bk_| 1,250,000] 1,925,098) 12,304, ee Gee lewess Citizens’ Union N B 
Meyer-Kiser Bank_-| 200,000} 611,471] 5.796, ) t---- | First National Bank 
People’s State Bank-| 125.000) 141,577) 3,215, 100} 245 |----- Liberty Ins Bank__- 
Aetna Tr & Sav Co. J 250.000 93-038 ee ie ----- Security Bank --_- -_- 

a ers me 50, 43,3809 3, »154}] LUO] 1560 [--.-- 
City se Co =: ae 250.000 335 823 2:270, 100 soma KentuckyTitle Tr Co 
armers Trust = y 31,45 ,629,252| 100) 237 |----- Linco k bof 
Fidelity Trust Co__-| 100,000} | 125,000} 2,103, 100} 154 |-.... tance ten NO ge 
Fletcher Sav& Tr__-| 1,500,000] 1.535.661] 23,209 100 ~~~ = | Nat Bk of Kentucky. 
t Co___| 1,000,000) 1,278,928) 11,541 100 250 Stock Yards Bank... 
State Sav & Tr Co__| 375,000 53.571| 1,816, 100 94 Bankers Trust Co__- 
Security Trust Co_-__ 200,000 339,446] 4,616 Ff sor Fidelity & Colum Tr~ 
Union hrust i 600,000} 1,888,155} 11,391, 100 428 Louisville Trust Co__ 
Wash Bank & Tr Co_ 100,000 61,293] 2,213, in 308 hesece United States Tr Co. 
Wild & Co State Bk_| 100,000} 128,335) 5,077 I sation Newpo 

Ferre Haute — mt 700.0001 434.807] 4.306 ing ed American Not Bank. 
First } ationa ank. ° DD ve ’ at Bank_— 
McKeen Nat Bank_| 500.000] 561.576] 3.292, 100 215 — : 
Terre Haute Nat Bk 300,000 345,272 3,378, 100 250 
Citizens Trust Co_..| 400,000) 6157,285| 2,742, 100 150 
Terre Haute Trust_- 500,000 858,791] 8,456, 100 300 New Orleans— 
United States Tr Co_' 500.000! 357.114! 4.271, 100 165 American Bank & Tr 
1OWA—National banks Dec. 31: State institutions D —— wae 6 Toe 

Burlington— Nomjinal Int-State Tr & B Co_ 
Amer 8 Bk & Tr Co_| 300,000) 1631,786 315 New Orl Bk & Tr Co- 
Burlington Sav Bk_- 100,000} ¢€133,727 210 Marine Bk & Tr Co-. 
ppemere & +> 50,000 647,000) 1,317,243] 100) 200) -...- bd ee gy a ne 
First owa tate r Oo 

Sav Bank.....--- 600,000 671,313 2 210 Whitney-Cent Tr & 
Merchants’ Nat Bk_! 100.000' 103.761 0: 200! 210 Savings Bank____ 

*Sale price. t Private banks, stocks closely held. a@ Oct. 111926. 0 June 30 1926 
k Dec. 31 1925. J Last sale. 1 Consolidated statement. z Hx-div. 





ce Oct. 15 1926. 


d Dec. 31 1926. 


BANKS AND TRUST COMPANIES 








LOUISIANA (Concluded) 


MASSACHUSETTS—(Concluded) 





Surplus & 
Profits. 


Gross 
Deposits. 





& 
oats ° 





Shreveport 

American Bk & T Co 
American Nat Bank~ 
First Nationa] Bank~- 


Exchange Nat Bank~- 
Exchange Bk & TrCo 


000 
100,000 





Contin’! B & Tr Co_- 


$ 
49,258 
92,172 
536 457 
585,116 
588,770 
56,149 
22,935 





205 602 











MAINE—Nationai banks Dec. 


31; State institutions Dec. 31. 





~ Bangor— 

First National Bank~- 
Merchants’ Nat Bk- 
Eastern Tr & Bkg Co 
Merrill Trust Co...- 


Portland— 
Canal Nat Bank_-_-- 
Ohapman Nat Bank_ 
First National Bank_ 
Portland Nat Bank~ 
Fidelity Trust Co__- 
Casco-Mercantile Tr 
Forest City Tr Co__- 
Union 8 D & Tr Co_- 


400.000 
100,000 
175,000 
500,000 


600 ,000 
300,000 
600,000 
300,000 
400,000 
500 ,000 
150,000 
250,000 


460 495 
244,045 
939,895 
6539487 


601,114 


696 


5,923 ,13 





376 
&7 
B50 
7,048 
647 313 
b439,199 


71, 
5Ss1, 
145 
] 056 


577 


2 
oO 
d, 
’. 
- 


] 
13 


FP sietosehs i 


‘ 
, 
1, 
l 


140 
135 
300 
300 
160 


G5 








MARYLAND—National banks De: 


. 31: State institutions Dec. 31. 





Baltimore— 
Balt Comm’) Bank. 
Calvert Bank 
Canton Nat Bank. -- 
Oltizens’ Nat Bank~_- 
Chesapeake B of Balt 
Commonw'lIth Bank 
Diov & Mechanics’ 

National Bank--- 

m & Mer N Bank- 

Mercantile Bank~-_-_- 
Merchants Nat Bank 
Nat Bank of Balt__- 
Nat Cent Bk of Balt_ 
Nat Marine Bank-_-_- 
Nat Un Bank of Md 
Old Town as Bank. 
Park Ban 


Continental Tr Co_- 
Equitable Trust Co- 
Fidelity Trust Co __- 
Maryland Trust Co 

Mercantile Tr & Dep 
Bafe Dep & Trust Co 
Becurity Stora e&Tr 
Title Guar & Tr Co 


Cc. ne 
Citizens’ Nat Bank_- 
Comm‘ State ~~ 
Farm & Mech N Bk. 
Frederick Co Nat Bk 
Fr’k Town Sav Inst_ 
Central Trust Co 


1,000,000 
200 ,000 
pi. 000 

¥.94 


A491 
57 307 
5,000 


,169 
817 
782,612 
,033 
339 
2,017 

7 BSS 
54,000 
7,119 
7.000 
920 
2,943 

5 436 
319 

"S18 
619. 996 
798 406 
95,000 
333,064 
661,358 
282,610 
933,246 


11,086,790 
842 006 
£900 000 
825,344 
919,728 
697.113 


~ 


hototons 


3,691,500 
7,166,596 
628,120 
50 586,645 
.35%8 696 
957 ,976 
,129,927 
,695 427 
824,766 
605,939 
,880,340 
627,914 
O80, 155 
486,419 
,937 ,806 
052,885 
868 000 
,231,167 
,600 ,0CO0 
539,137 
.253,572 
756,069 
,539,794 
9 284 637 
£436,388 


—o& — 
NH WOW 


mx S 


ao 
SDP = 
~S 


_ 
ows] 


x 


352,354 
668,291 
.258,149 
059,240 
100,527 
.O80,712 


Mw wo 


100 
50 
100 


at tt et —_ — 
SRRSS 


wS=re> Z29on 


22 
250 
200 


— 





MASSACHUSETTS—Nat. banks (ezci. Boston) Dec. 31; State insts. Dec. : 





Boston— wr sits O 
Atlantic Nat Bank. OC aad EI 


Boston Nat Bank~-- 
Brotherhood of Loco 

Engin Nat Bank_- 
Citizens’ Nat Bank- 
Comm Sec Nat Bank 
Federal Nat Bank- -- 


» 400.000 


500,000 
750,000 
500,000 
1,500,000 


First National Bank-/20,000,000 


Merchants’ Nat Bk- 
Nat Rock Bk of Bos 
Nat Shawmut Bank_ 
Becond Nat Bank--_- 
Web & Atlas N Bk_- 
American Trust Co-- 
Bk of Comm & Tr Co 
Beacon Trust Co___- 


Columbia Trust Co_- 
Exchange Trust Co_- 
Jamaica Plain Trust_ 
Li pert? Trust Co__- 
New Eng Trust Co-_ 
Old Colony Trust Go 
Roxbury st 
Btate Street Tr Co_- 
U 8 Trust Co 
Winthrop Trust Co__ 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co__- 


Brockton— 
Brockton Nat Bank. 
Home Nat Bank____ 
Plymouth Co Tr Co- 


Cambridge— 
Cambridge Trust Co 
Central = 
Harvard Trust Co__-_ 


East Cambridge 
Lechmere Nat Bank_ 


Pall River— 
fall River Nat Bank 
Massasoit-Pocasse 
National Bank--_- 
Metacomet Nat Bk. 
Durfee ae 
Pall River ‘i‘rust____ 


Fitchburg— 
Fitchburg Bk&Tr Co 
Safety Fund Nat Bk 


Gloucester— 





Glouces 8 D TrCo 


3,000 ,000 
1,000,000 
10,000 ,000 
2,000 ,000 
1,000,000 


"200, 000 
750,000 
1,000,000 
12,000,000 





banks 
& SSS 
100: 037 


Nat. 
4,! 


76,108 
485,016 
381,076 
509,714 


6,160,! 

2,622,425 

7 867 345 

4.3458 ,46 

1 ,228,6 

2 808,335 
226,60: 
210.4% 


3.9 


24,307, 


1,037.29 


61,6: 


567.016 
»,597 
,148 
,000 





date Jan. 26 
110,303 ,000 
3,641,000 


a3 ,5i 50, 143 
7,000 
000 

555,000 
70,000 
26,000 

000 
000 
O00 
000 
307 
847 
10,614 
G 650 
),643 
390 
397 
480 
5.468 
82 
2,803 
2,998 
2.205 
445 
105 


5,495 
336 


9,512,569 
694,841 
3,706,839 


57: 36, 
’ 5! 57 
6,900 


944 
353 
,696 


2,067 ,22! 


5,825,96 








1927 


— 


— Ss 


S 


83 














Haverhill— 
Essex National Bank 
First National Bank. 
Haverhill Nat Bank_ 
Merrimack Nat Bank 
Haverhill Trust Co-.- 


Holyoke— 
Cit National Bank~ 
Holyo oke Nat Bank-_- 
Park National Bank. 
Hadley Falls Tr Co-- 


Lawren 
Ba State Nat Bank- 
Arlington Trust Co-- 
Lawrence Trust Co-- 
Merchants’ Trust Co 


Lowell— 
Appleton Nat Bank- 
old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank- 
Lowell Trust Co_-_-- 
Middlesex Nat Bank 


Lynn— 
Central Nat Bank--- 
Manufac’rs Nat Bk- 
National City Bank~- 
State National Bank 
Essex Trust Co__-_-- 
Lynn 8 Dep & Tr Co 
Sagamore Co... 
Security Trust Co... 


New Bedford— 
First National Bank. 
Merchants’ Nat Bk- 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank~-_- 


Salem— 
Merchants Nat Bank 
Naumkeag tag Co. 


Springfield— 
Chapin Nat Bank-- 
eine Nat Bank 
rd Nat Bk& TrCo 


mercial Tr Co- 
Sorinafiela 8D .& Tr 
nion es 
West Springfield Tr. 


Taunton 
Machinists’ Nat Bk. 
Bristol County Tr -- 


Worcester— 
Mechanics’ Nat Bk_- 
Merchants’ Nat Bk. 
Bancroft Trust Co_. 
WorcesterBk& TrCo-_ 





- 
$338 


33 8353 
3333 


S23 332322 


35838 


RSzSSss 


s85 35 


$33 33282 


500,000 
1,000,009 
1.000.000 
350,000 
500,000 


: 000 
150,000 


805,497 
675,004 
6,015 


22 900 
723 

52 O85 
5,627 


299 269 


qa 
om de Lt 


_ 
NOS 


26, 


Bg 





17 
1,500, ‘000 2,000, 000 





33,03: 





= 


S33333 8333 8333 


= oo a at et pt at et 
S $838 88858335 
NPN eet ” & me 
RASHSSEAS SSlans 


3333333 83 


se 


S333 $32 








ee banks Dec 


. 31: State institutions Dec, 31. 





it 
Bay a A Bank 
Bay County Sav Bk. 
Farmers’ St Sav Bk. 
First National Bank~ 
People’s Commercial 
& Savings Bank-_- 


Detroit— 
American State Bank 
Bank of Detroit. _-- 
Central Saves Bank~ 
Commercial] St 8 Bk- 
Com'wealth Federal 

Savings Bank_--- 
Detroit Savings Bank 
Dime Savings Bank- 
First National Bank~- 
First State Bank---- 
Griswold Nat Bank_ 
Highland Pk StateBk 
Merchants’ Nat Bk- 
Mich St Bk of Detr-_- 
Nat Bk of Commerce 
Peninsular State Bk. 
People’s State Bank- 
United Savings Bank 
Wayne Co Ho SavBk 
American Trust Co. 
Bankers Trust Co--- 
Detroit Trust Co__-- 
Fidelity Trust Co_-.- 
Guardian Trust Co_- 
Guaranty Trust Co-- 
Security Trust Co--- 
Union » 


Grand Rapids— 
Industrial Bank---- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for 8. 
Kent State Bank---- 
Old National Bank-~- 
Grand Rapids Tr Co-_ 


Saginaw— 
Bank of Saginaw ---- 
American State Bank 
People’s Sav Bank. 
Second Nat Bank--- 


2.000 ,000 


955 


350,000 
400,000 
100,000 
400,000 


400,000 


4,600,600 


096 
5,662 
2,64 4 





1.720.090 


cl2, 


5 2) 21 


91046, 
i1c134 148536 


71g12,.280 


71¢25,.071 


4,939, 
6,390, 
1, 100, 
5,479, 


246 


8,299,525 


31,496 
831.7 

38 ,925, 

cS .071, 


494 52 
038.238, 
c60,657,1 
99 ,166,5: 
O80 06 
>,.203 35: 
025,641, 
22.764, 

2 826.5 
58,970, 
656, 


14,254,100 
0104734614 
g1,142,035 
96 890 
921,259,452 
Q7 .704,317 
,165 

g884 606 
09,262,436 
635 


13" 790. 77 


1 
1 
100 
100 


3 


———— 3333 


3333333 


sa55_ 8 





MINNESOTA—National banks Dec. 


; State institutions 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
National Bank- 
Duluth Nat Bank--- 
First National Bank- 
ar 5 Nat Bank 
o 
Northern Nat Bank. 





3.000.008 }, 4: 


.994 
00,000 ),469) 
500,000 654 
200,000 97 .665 
2,000,000] 2,265,972 
5,233 
223 


467, 


600,000 
1,000,000 








100 
100 
100 
100 
100 


100 
100 








* Sale price. 





a Dec. 31 1926. 


b June 30 1926. 
r Sept. 30 1926. 


c Includes savings deposits. d Oct. 30 1926. 
s April 12 1926. ° on it : 


n Nominal. z Ex-dividend. 


e Oct. 8 1926. g Includes trust deposits. I 
z Increasing capital stock, offering stockholders new stock at $185 per share. 





Fes., 1927.] 


BANKS AND TRUST COMPANIES 
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MINNESOTA (Concl.)—National banks Dec. 31; State institutions Dec. 31; 





am 





MONTANA.—National banks Dec. 31; State institutions Dec. 31. 





Surplus & 
Profits. 


Gross 
Deposits. 


Par. 


Ask. 


Capital. 


Surplus & 


Profits. 


Gross 


Par. 





Minneapolis— 
First National Bank_ 
Hennepin Co Sav Bk 
Marquette Nat Bank 
Metropol Nat Bank_ 
Midland Nat Bk & Tr 

inneapolis Trust Co 
Northwest Nat Bank 
2d Northwest State_ 
4th Northwest State_ 
Marquette Trust Co_ 
Minn Loan & Tr Co-_ 


8t. Paul— 
American Nat Bank_ 
Commercial! State Bk 
First Nationa! Bank. 
Merchants’ Nat Bk_ 
Nat Exchange Bank. 
8t Paul State Bank__ 
Fayne Ave State Bk_ 
Stock Yards Nat Bk_ 
Twin Cities Nat Bk_ 
Merch Trust Co____ 
Central Trust Co__- 





or 
a 


- + 68 « 
ANWSma Wor 
~ — 
a 


AWS 
SSRSE 
eS be =) 
Pinos 
NAN 


~I—hoe OO 
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-— = 
oO 


50,000 
100,000 
200 .000 

1,000,000 


Ou— 
t 
= 
S 


Opio~ 
Crho= Sw 


n~i~ 





400,000 
50,000 
3,000 .000 
,000 ,000 
250,000 
100,000 
120,000 
350.000 
200,000 
500,000 
200 ,000) 





ouR in 


J QO NO me 


SSHeeSSsaike 
“DDR NADH 
NDB NODS 


to 
a 


2; 100 


—o 
wo 
Be 


IOI NK NO 


OD 








100 


| 100 
| 100 

100 
| 100) 


| 








MISSISSIPPI—National banks Dec. : 


Dec. 31; 





Jackson— 
Capital Nat Bank__- 
Citizens Sav Bk & Tr 
First National Bank_ 
Jackson-State N Bk_ 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Co-_ 
Citizens’ Nat Bank__ 
First National Bank- 
Merchants’ Nat Bk_ 
Nat City S B & Tr Co 
Nat Peop S Bk & Tr_ 


200,000 

50,000 
200.000 
200 ,000 
450,000 


9 
5 
5 
1 
2 
4 


513 
249| 
,804! 


-~ 
), 


¢ 
c 
2 
3 
1 
1 


4| 100 


100 
100 
9 100 

| 100 


| 25 
100 
100 
100 
100 
100 











MISSOURI—National banks Dec. 31; State 





Kansas City— 
City Bank of K O__. 
Oolumbia Nat Bank_ 
Liberty Nat Bank___ 
Drovers’ Nat Bank__ 
First National Bank_ 
Gate City Nat Bank_ 
{Interstate Nat Bank_ 
Linwood State Bank_ 
Main St State Bank_ 
Merchants’ Bank-_-_- 
Metropolitan Bank __ 
Missouri Sav Assn Bk 
Mutual Bank 
New Eng N Bk & Tr 
Produce Exch Bank_ 
Traders’ Nat Bank __ 
8tock Yards Nat Bk_ 
Union State Bank__-_ 
Western Exch Bank~_ 
Westport Ave Bank_ 
Commerce Trust Co_ 
Fidelity Nat Bk & Tr 
Home 
Mercantile Trust Co_ 
Peoples Trust Co__-_ 
Pioneer Trust Co__- 
Fidelity Savs Tr Co_ 
Walton Trust Co____ 


8t. Joseph— 

American Nat Bank_ 
Burnes Nat Bank_ ._ 
First National Bank 
8t Jos Stock Yds Bk_ 
Tootle-Lacy Nat Bk_ 
Empire Trust Co____ 
First Trust Co 
Missouri Vall Tr Co_ 


8t. Louis— 
Baden Bank 
Boatmen's Nat Bank 
Bremen Bank 
Cass Avenue Bank__ 
Cherokee Nat Bank_ 
First National Bank_ 
Franklin Bank 


(Internat Bank St L_- 
Jefferson Bank 
Jeff-Gravois Bank_-_ 
Lafayette So Side Bk 
Lowell Bank 
Manchester Bank___ 
Merch Laclede Nat __ 
Nat Bank of Comm. 
Natura) Bridge Bank 
National City Bank- 
Scruggs, Vandervoort 
Barney Bank 
Bec NBS « TrOo__ 
South’n Com & Sav. 
8t Louis Nat Bank__ 
State National Bank 
Tower Grove Bank__ 
Twelfth St Nat Bank 
United States Bank_ 
Water Tower Bank_. 
American Trust Co__ 
Broadway Tr Co__- 
Chouteau Trust Co__ 
City Trust Co 
Easton-Taylor Tr Co 
Farm & Merch Tr Co 
Laclede Trust Co__- 
Liberty Cent Tr Co-_ 
Lindel! Trust Co-____ 
Mercantile Trust Co_ 
Miss Vall Trust Co__ 
Mound City Tr Co_- 
North St Louis Tr Co 
| ey Tr Co... 


Trust Co 
South Side Trust " 
ebster Groves Tr. 
West St Louis Tr Co 





100,000 
,000 
500,000 3 
600,000 
1,000,000! 3,: 
220,000 
500,000 
100,000 
100,000 
200.000 
100,000 
100,000 
100,000 
1,000,000 
100,000 
200 ,000 
300.000 
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200.000 
500.000 
350,000 
200.000 
200.000 
100,000 
100,000 


200,000 
2,000,000 
200,000 
200,000 
200,000 
10,000,000 
1.200.000 
700,000 
1,000,000 
200.000 
200,000 
2,000,000 
200,000 
500,000 
1,700,000 
10,000,000 
200,000 
1,000,000 


200,000 
250,000 
200,000 
200.000 
2,009,000 
400 ,000 
300,006 
1,000,000 
200,000 
,000 000 
200,000 


HUSH 


Nmwo 


AS 
LS 


a 00 


NON 





rat bet et Awhr 

SNinbrio te wD 

WH DeIIs WSs: 
- 


a 
SESS 
wh owe 








_ 
a a a 


_ 
NOOSNAAN WWD 


~ 


POnWY z 
NS OCI NINO S10 


_ 
NWNOSNKNNSOWSaNaseo 


Dt OW 
~ tet 
=—D>O—D 

Se SS 
UNS = 


mod 
DBNWANOK WOK HonmNw Ld 
ae %.3 
noND 


mI 


SDN 


SW 


m DOO 


to 


~ 
eo 


—_ 
wt 


to 


Ne Ie a he 


~ 
x 


nN 


— 
Pet 
oS 


rw 


NOTTS RO COT TOI 
NNR de 


w 


— ro) 
~~ 


aD 
WHONNOS 


$__$3333333833333333332333S3832 





nos 


o 


Se KKUWBSUBS AW 
Oo ce 


P= 
AQUnooow 


SSrwOWwNwO-s 


nou od 


-~ 
oO 


—— 
i) 


WON RO NOP! 
PO We 


et tt et feet et et et 


SSSsesesessssse2 





Jou 
' 








Butte— 
First National Bank_ 
Miners 8S Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank. 
Nat Bk of Montana_ 
Montana Tr & S Bk_ 
Union Bank & Tr Co 


3 
300,000; 
200,000 








100 
100 
100; 








NEBRASEKA—National banks Dec. 





Lincoln— 
Central Nat Bank__- 
City National Bank_ 
Continental State Bk 
First National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 

First National Bank_ 
Live Stock Nat Bank 
Omaha Nat Bank_.- 
Packers Nat Bank _- 
Peters Nat Bank___- 
Stock Yards Nat Bk_ 
State Bank 

U 8 National Bank__ 





Union State Bank__-_ 


200,000 


100.000 
525,000 
300,000 


100.000 








w 


8 


4,305,682! 
2'205.396| 100 
2'591:788| 100 


PWNRWIOS 
WOW RIO 
MWODOws] 
WOR HDNMNI 





0:348| 100 
100 





110 








NEW HAMPSHIRE—National banks Dec. 31; State institutions Dec. 31. 





Manchester— 
Amoskeag Nat Bank 
First National Bank_ 
Manchester Nat Bk-_ 
Merchants Nat Bank 


Nashua— 
Old Guar Sav Bank-. 
Indian Head Nat Bk 
Nashua Trust Co-_-- 
Second Nat ofNashua 


Portsmouth— 
First National Bank_ 
Nat Mech & Trad Bk 
New Hamp Nat Bk. 











Per 
300 
200 
250 
135 
118 
300 
180 
200 
50 
1 


1 
110 
200 


share 








NEW JERSEY— National banks 





Asbury Park— 
Asb Pk & Oc'n Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Co-_- 
Seacoast Trust Co-_- 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank... 
Second Nat Bank~-_- 
Union National Bank 
Atlantic Co Trust Co 
Atlantic 8S D & Tr Co 
Bankers Trust Co-_-- 
Chelsea Safe D & Tr- 
Guarantee Trust Co-_ 
Equitable Trust Oo- 
Marine Trust Co_.--. 


Bayonne— 
Bayonne Trust Co-_.- 
Mechanics’ Trust Co 


Bridgeton— 
Bridgeton Nat Bank~- 
Cumberland Nat Bk- 
Farm & Mer Nat Bk- 
Cumberland Tr Co. 


Camden— 
Camden Nat Bank-_- 
First Nat State Bank 
Camden S D & Tr Co 
B’way Merch Tr Co- 
Central Trust Co_-_- 
East End Trust Co-_- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Security Trust Co_-_- 
South Camden Trust 
West Jersey Trust Oo 


East Orange— 
Ampere Bank 
East Orange Bank-_- 
Essex Co Trust Co_-_ 
Sav Inv & Trust Co-_ 


Elizabeth— 
Elizabethport Bk Co 
National State Bank 
Peoples Nat Bank--- 
Central Home Tr Co 
Elizabeth Trust Co-_- 
Union County Tr Co 


Hoboken— 
First National Bank- 
Second Bk & Tr Co- 
Columbia Trust Co-_- 
Hoboken Trust Co. 
Jefferson Trust Co_- 
Steneck Trust Co... 


Jersey City— 
Journa! Sq Nat Bank 
Claremont Bank_--_- 
First National Bank_ 
Franklin Nat Bank-_- 
Labor National Bank 
Merchants’ Nat Bk- 
Commercial Tr N J_- 
Greenv Bk & Tr Co- 
Lincoin Trust Co_-_. 
Mercantile Trust Co_ 
NJTG 


West Rergen Tr On. _ 





400,000 
400,000 
150,000 
350,000 


Ss 
E 


SSssseses: 
Sessssssssss 


yu 
—) 


S8Sssssou 
SSSSSS: 


es 
BE 


100,000 
150,000 
150,000 
150,000 


100,000 
000,000 
750,000 
500 ,0O0F 
100,000 
100,000 
250,000 
200,000 
2:00 000 
100,000 
200 .00U 


100,000 
250,000 
500,000 
756,000 


250,000 
700,000 
300,000 
200,000 
500,000 
400,000 


500,000 
350,000 
100,000 
200 ,000 
400,000 
600,000 


250,000 
200,000 
1,000,000 
200 ,000 
200,000 





626,793 
1,594,413 
2,110,523 


660,211 
€18%9,430 
155,580 
736,764 


€450,793 


953,381 
360,000 
106,249 
294,940 
329,583 
663,264 


eS 
wNertogree 


— 


NOVO or 


Hohe 
IDnoNOOIo 
Sonton 


SOIm aon 
Nee 


to 
| 

to 
oo 


2,670,183 
537,977 
666,549 
350,000 

1,440,938 

3,708,276 

1,003,278 

95,706 








* Sale price. 
stock. z Ex-dividend. 


@ April 12 1926. 


Sept. 


30 1926. 


c June 30 1926. 


d Nov. 22 1926. 


ée Dec. 31 1925. 


i Last sale. 


sO. 90 


CIP QNwNNWNMUNINS 


Sdototetod 
D~I0300 
DIMM oOH 


Wh De inbOowwOmnn 
eS ESTS 


NOS WN WOODS or 
MOSCCUKNwWNOrw 


UID ROR 


389,232 
934,083 





2,395,737 
3,086,213! 


a 


3,266,041 


ae me CO DO OT 


465,970, 
»753,402) 


),981,987 


868,703 
,943 942 
.718,927 
049,715 
,246,531 
304,100 
,294,385} 
919,369 
354,726 


,719,219 


,666,274 
797 ,637 
,059,409 
,241,986 





327,796 


3333338; $338 








uaraoty Fund. 


t New 





TRUST COMPANIES 


NEW YORK—(Continued). 


BANKS AND 


NEW JERSEY—(Concluded) 











Surplus &| Gross | 
Capital. Profits. Deposits. 


Gross 
Deposits 


Surplus 


& Profits Par. Bid. 


| Capital. 





omen 








Liberty Bank 
rt an j 
People's Bank | 1,000.000, 1,271,404 
Community Nat Bk.| | 750.000, | 744,786 
Man'f'rs& Trad TrCo|_ 3.000.000 44,959,478 

Marine aves Co. .-_-|10,000, — 415783 984 2 


Per 

325 | 

200 | 
Per 


& 
5,960,742 100) 
100) 
100} 
100) 

50} 


~ 225 
100) 345 
100; 
100! 275 
9 100 
| 100) 230 
100) 475 
.. = 
70; 196) 2 
100) 375 


$ 
Long Branch— 3. 000 
Oftizers’ Nat Bank. 500, 
Lone Branch Bkg Co| 
Morristown— 
First National Bank~_ 
National [ron Bank - 
American Trust Co_ 
Morristown Trust Gol 
Mt. Holl, —— 
Mt Holly Nat Bank_| 
Union ‘at Bank... -| 
_| 
“1 


100 


=e 
ODs 


$ $ $ 
100,000 233 000 2.400, 
150,000 206, 2,540,< 50 
3835 


200 ,000 537, 5,469, 100 275 
200,000 183.426: ‘508.531, 50/100 arine * 
150,000 126,858 830,764 75 
29 755,582). 1¢ 0 Merchants’ Nat Bk-_| 
800.000) 998,290 .755, .100 7240 | Bec ~ Nat Bank 
66 G12,2! | 43 Chemung Can T Co- 
100, 000 90 O38 $e" 33! Jamestown— 
00 OF | b143,275 ,130,67-¢ American Nat Bank- 
100. 000) 184,219) 668,59% Bank of Jamestown _| 
onieael 


Farmers & =o _ 

y > 6,233.46 The First Nat Ban ; 

300:000| | “eal, 038) Me 570.875 Liberty Nat Bank 200.000) 67.692 

200.000) 143/587; 2.103, Nat Chautaug Co Bk| 500. 600} 826.453| § 

600, 000} 370,711) 3,714,$ ( 100) 260 Tnion Trust Co a. New adh 4 3.523. bn Ba EE 9 a 

1,350,000) 2,074.813) 19,633,056) 100) 300 weve of dase Tan. 59 1027. | Surplus ely rofits are pe te Dec.|31 '26 

— pasting, | for National and |Nov. 15 19/26 for Yo Ay banks. | Brow - nd viseere 

52.59 | 39 banks and trust! companies in New York City an roo\|kiyn miay . 

| * Pon. O08) 103.2 1| “6.973.197 100 200 p An. 4 our “Rai way and I\ndustrial” |Section, pag|¢257\. Pe pee 
400.000) 13,400.684| 109) 600 
000) 5,6 : 100) 550 

500, '000) 


$ 
294,007\ €7,731,914| --- i aye 
100 425 647. 862 €13:414.095) 100 198° 205 
3. 500.000) 100) 440 OF Dt ore Oa! 50] 233 1238 
5.250.000 | 100) 730 33 in| 388 {ass 
(VD CEN) _ | 
+ 500,000) 
5uw, VOU) 


100 
200.000 
200 .000 


8 


mah 


230,235 200, 000! 
250.000! 
600,000) 
153 300) 


Farmers’ Trust Co-_-| 
Mt Holly 8 D & Tr- 
Newark— 
American Nat Bank- 
Broad & Market N hd 
Olt N Bk & Tr Co_-_-| 
Lincoln Nat Bank. __| 
Mer & Mfrs N Bk-_-- 
Mutual Bk of Rosev - | 
Nat Newark & Essex 
Bankin 
ottone 


125 


Sho ke 


100) 
| 


Sepisty Mind biicion 


B19. $21 


100) 300 
1; 100) 200 





400 


=> 
-“ 


—— 
= GO 


Amalg Bank of N Y.| c500,000 
Amer Union Bank__| 1.509U,000) 
Bank of America__- 6,500,000) 5, 
Bank of Manhat Co_ 10,700,000 @15713 17 
Bank of U 8____--_| 4,000,000) 3,053, 
Bank of Wash Hets-_ | #000. 000 a 960 
Bank of Yorktown..| 1,000,000) ‘4 
Berardini State Bank| 150.000) ‘ ‘ y one 
Bowery & East River! . 
Nat BankofN Y | é 

Broadway Cent Bank | 
Bronx Borough Bank| 
Bronx Nationa] Bank| 
r apitol wee” 2,000,000) 3, 

Sapito]l Nat Bank--. 
Cheese Nationa! Bank/|40,000,000 38° 221,275 564,373,000 


Cent ay, a Bk |. 1.910.198 €35.389.286 


& Trust C 2,500 ,000| 
Central Nat ‘Bank. a 3 ‘000. 000; 500,800 a6,787,400 
Century Bank (The), 100,000 32,422) €729.494 
Chatham Phenix Nat | 


Bk & T 


_ 
33 


as SENS ome 


Federal Trust eed 
Fidelity Union Tr Co) 
Guardian Trust Co 

Guaranty Trust Co-__ 
iron Kound Trust © oO 


tore 


ee ee 





oo > .4 
= Se NINOVONAOS 


=UISNKOE—=o 


North End Trust Co- 
ge Bide N B & T Co ; 
nefield Av Tr Go . ‘ 
allsburgh Trust Co_ 
Washi »D Trust Co 
Weequahic Trust Co 
West Side Trust Co. 
New Brunswick 
Olte Nat Bk of N Br- 
nee Bank of N J____ 
ceogees Nat Bank__- 
iddlesex TG&T Co 
New Brunsw Tr Co__ 


100' 90 
1001375 
10)| 490 
100) 210 
| 160; 215 
100) 421 


100, 297 


0. 921) | 
7,405) 
28,396 


757,898 


66,292 
1,065,644 


—ENom OF 


mPrird 
meee 


13,500,000' 13,329,408 209,62¢ ,000 


North & West Hu 
First Nat Bank of 
Union Cit 
First N Bk, West NY 
Commonw'ith Tr Co 


Hudson Trust Co__. 
Passaic— 


525, 000 
248,757 
3,003.424 


SS8SSS__SSSSS_S8SSSS' SS: = 


Chelsea Exch Bank - _| 
Chemical Nat Beak .)¢ 
Colenial Bank 
Columbus Bank--_-.- 
Comm’! Ex Bk of NY 
Commonwealth Bank 
Continental Bank--- 
Corn Exchange Bank 
Cosmopolitan Bank- 
Eastern Exch Bank- 
Fifth Avenue Bank-- 


1,500,000) 
cb 000, 000} 1 

00.000! 
i 000 
1,590,000 
"800.000 


909,939 e18,491,490 
9.061.293 125.566.000 
3,305,275) 33. rst yr 


81,364 
i, 240. ‘013 14. 


100 


Amer National Bank 00 ,000 52, oe 


2 
Mercha Bank 100.000 First National Bank. 


Fordham Nat Bank~ 
Franklin Nat Bank... 
Garfield Nat Bank_- 
Gimbel Bros Bank-__. 
Grace Nat Bk of N Y 
Greenwich Bank-_---- 
Hamilton Nat Bank. 
Hanover Nat Bank_- 
Harlem Bk of Comm 
Harriman Nat Bank. 
Internat Union Bank 
Lebanon Nat Bank_- 
Liberty Nat Bank_-_- 
Longacre Bank 
Madison State Bank. 
Melrose Nat Bank-- 
Mutual Bank 500 ,0UU eit 
Nat Bk of Commerce|25, 000.000 42, 479. 
Nat Bk of Yorkville_|__ 500,000 187.3 3001" a 
National City Bk__c|75,000,000 66,287.091|905.837. 
National Park Bank. |10,000,000 24,315 ,000/130.629 06 
New Netherland Bk. 600,000 507.165) e14,555,8:° 
Penn Exchange Bank 500,000 161,872) e3,54: 
Port Morris Bank. 100.000; 14 47.700) e3. 
Prisco State Bank --_- 150,000 208,900) e2, 3 
Public Nat Bank_.__| 5,000,000) 7,924,475\a11: 
Seaboard Nat Bank-_| 6.0C9,000 11,007,032\121, 4 
Seventh Nat Bk___.| 1,000,000 °327:200| a9,28 
Standard Bank "250,000, 439300) 7: 444° 400) 
State Bank 5,000,000) 5,761,586 102,687,000) 
Trade Bank of N Y_. 500,000 278.219] e4.034.941) 
United Nat Bk in NY} 1,000,000 
| World Exch Bank__. 200,000 


People’ 8 Bk < z Co. 

Service Trust Co____ 
Paterson— 

aa National Bank_ 





wow 
Omrnow 


COKNNANES COD 


ee sa PHC Nw 


aver, 1281 


800,063 | 
1,189,568) 
1,230,049 

371,151) 
1,945,674 

725, 000 


570. 427) 
1,550,148 


6389 ,941) 











th -—o 
NON 
— 


Citizens’ Trust Co__ 
Franklin Trust _- * 
Samiiton Fest Co 

8 Trust © 


—sS 


~ 


€9.058.906 
€2 880.035) - 
| a2, ‘268.584 — 


DO Re Dt 


Noe 
HA SYWOSaNSO HOE 


First National Bank_ 

Mid-City Trust Co. 

| Koy a field Trust Co__ 
te Trust © Co 


200.000 
200.000 
616.300 

0 


250,000 


— 
—_ 
_— 





S333 SSSsvSuss SSs 


|y509 
50) 


155 


ORaohd wedocaoanedo 
RaABSd 


S 
= 
—) 





= 
SS 


‘enton— 
Broad St Nat Bank- 
Capital City Tr Co__ 
First National Bank_ 
Hanover Trust Co_-_ 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
Oolonial Trust Co__-_ 
Mercer Trust Co____ 
Trenton Trust Co___ 
Wilbur Trust Co 
Woodbury— 
Farm & Mechanics’ 
sotional Bank_-__ 
it Nat'l Bank__-_ 
Woodbury Trust Co_| 


ee ee ee 


690 
160 
670 
590 605 
199 200 
190 (205 


— ee — — 
—OORRORW= ND moO 
Tom HON I= 


484,300 413,894,900 


NID —intrin dino 


© 


‘302, 115,800) €2,495,400\- - 
Trust Co. returns da a peed ov. 1519 

Am Ex Irving I'r Co 000,000 198i 5 383) |564. 164, 131, 100 

American Trust Co_. 3F 000, 000) 3,415,409) 67: 9) LUO 

Anglo South Am Tr_| 1,000,000 646,358 3) 

Bk of Athens Tr Co. 


345,914; 2,162,880 
6260,000' = 2,500,000 
266,156: 1,395,578 








100} 400 
50| 185 
100! 350 





SEW YORK—National banks (except New vere City), Dec. 31; State instt- 


tutions, Nov. 15 


1926. 





Nat Com Bk & Tr Co. 
N Y State Nat Bank. 

First Trust Co 

gays Co Nat Bi 

ayu ‘o Na = 
“- Bank of Auburn 
urn Trust Co___ 

ok EQ 
OCltizens Bank 


National Bank_ 
People's Trust Co-_-_ 


Brooklyn—~Sitate B 


Atlantic State Bank_ 
Bank of Coney Island 
Bank of Sheeps'd Bay 
Bushwick Nat Bank_ 
Citizens Bk of Bklyn 
First National Ban 
Globe Exchange Bk- 
Kensington Bank _-- 
ayette Nat Bank. 
Mec! nics’ Bank 
Montauk Bank 
uni 





People’s Nat Bank__ 
Security State Bank 
Traders Nat Bank__ 
Brooklyn Trust Co-- 
Kings Co Trust Co_- 





Manufacturers’ TrCo 
Midwood Trust Co _ 


158,346 
1,368,086 


a1.926,534 


388,418 
237 ,221 
427 ,206 


106,821 
551,393 
639,619 
610,486 


ank & Tru|st Co. retur 
Nat. banks} Dec. 31. 


300.000 
200,000 
100,000 
200, ‘000 
,000 .000 





3,216,530 

4,018,972 
33,542,604 
30,195,680 
25,415,300 


3 762,416 
6: '512,925 
2,653,717 
7,743,905 
9,130,259 
7,962,103 


ns date Nov. 


ss 
ooo 
pot oe WS > 
Dele wie 
SSS 
ooo 


bo 





315,664 
000!a5,172,372 
14, e2. 338 208, 84: 


Ske Senate 
indo DVD wOwRIS 
NOADRE 


into min 


34,513.87 


BSSsawe 


we 





ARWOBSNKUES 
Oop tote Itty 


POND 


32 


6,824 9.616.976 





Per 


pare 








Banca Com It Tr Co 
Bank ofEurope Tr Co 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co-_-_- 
Bronx County Tr Co 
Central Union Tr Co 
County Trust Co_-_- 
Empire Trust Co_-- 
Equitable Trust Co- 
Farmers’ L & Tr Co. 
Federation Bk& TrCo 
Fidelity Tr Co 
Fulton Trust Co___-. 
Guaranty Trust Co_ 
Int Accept Sec & Tr. 
Interstate Trust Co 
Italian Disc & Tr Co 
Lawyers’ Trust Co_- 
Murray Hill Trust Co 
New York Trust Co-_ 
Terminal Trust Co_. 


Title Guar & Tr Co__|10 


Trust Co of Nor Am_ 
U S Mtge & Tr Co_.- 
U 8S Trust Co of N Y 
Jamaica, L. 1.— 
ay on a Bank _- 
ter— 
Leanenee iilnene Bk. 
Nat Bank of Roch_- 
Central Trust Co-_-- 
Genesee Vall Tr Co-_- 
Roch Trust & S D Co 
Security Trust Co-_-_- 
Union Trust Co 
Schenectady— 
Mohawk Nat Bank-.- 
Union National Bank 


500,000 
,000 ,000 


{000.000 |a4.178:864| 7 
30,000,000 422425651 43 
10,000. 000'a20119 45715 

OU, | e 
4.000.000) 3,235.401 
81 


oe 


6 


— 
cpeoree 


1,000,000; 1,428.9 
|2>-oe 000 425658 9 
500 ,000| 35,000) 


3.000 "000| 


oe 


ae: 


i) 
w 


a 
moomoo 
BONS 


Sooo 
) 


p~1:000 
sntenaio' 


2,000,000 22000 1084 
200.000; 145.400 


2.000.900) 3,331 a4g| 


om 





Ze 


400,000 a945, "501) 
1,000,000 42,202,614! 
300,000 21,936,608 
2,200,000 al 850,598) 


400,000 380. 263| 
300,000, 836,613) 


a RD a et 
We GOGOrs G000NI 

mdomtowts 
3 a 


«J 


238 AOA RE 





Citizens Trust Co-_-- 
Schenectady Tr Co 


300,000) 


zene 


Soon 


452.356, 8,677,581 
|__500.000' 1,242'000__ 16,756,000 


1975 


293 
125 
235 
400 





100} 360 
| 100,1000 
| 100 

25) 


195 
70 


100; 400 


100) 
1m 


270 
400 





'2025 


Per| share 
|300 





* Sale 
» Ex-stock 


rice. 
ividend. 


@ Dec. 31 1926. 


z Ex-dividend. 


b June 30 1926, 
y Ex-rights. 


¢ Capital increase 


dApr. 12 1926. 


e Nov. 15 1926. 





1 Last sale. 


t New stock. 





Fzs., 1927.] 


BANKS AND TRUST COMPANIES 


NEW YORE (Concluded) 


OHIO—(Concluded) 





Capital. 


Gross 
Deposits. 


g 


Capital 


jus & 
Profits. 





Syracuse— 
Oity Bank Trust Co. 
7 hm Nat Bank __-. 
Merch Nat Bk & Tr. 
Bait 8 Nat Bk. 
Third Nationa) Bank 
First Trust & 2 
Syracuse Trust Saas 


Marthec're Net Bk. 


powenel Se / Bank. 
Nat 8t Bk of Troy_- 
Union Nat goas.-- 


Utica Nat Bk Te 


Watertown— 
Jefferson Co Nat Bk 
Watertown Nat Bk. 
North'n N Y Tr Co. 


Westchester Co— 
t. Vernon—lst N- 
Mt Vernon Tr Co- 

New Rochelle— 
Central Nat Bank_ 
Nat City Bark __-. 
North Ave Bank__ 
H enot Tr Co... 
N elle Tr Co. 

Gogining——ist Nat & 
Trust © 


Ossin “Frist Co. 
Peekstill— 


2.500.000) ¢ 
000 


300. 
500.000 
800.000 
300.000 
2.500.000 
1,500,000 


1,000,000 
300.000 
250 .000 
300 .0UO 
240,000 
200,000 


1,590,000 
600 .000 
1,000 .000 


1,000,000 
1,000,000 


500,000 
200 000 
400,000 


200.000 
500.000 
200 000 
400,000 
150.000 
250.000 
200,000 


125,000 
200,000 


100,000 
100,000 


300 :000 
200 ,000 
300,000 
350.000 


ONRwN 


1,040,513 
1,087,750 
783,181 
127 ,295 
603.9 


©773,009 


217,972 
210,027 


668 ,420 
c209,108 
310,991 
€283,214 
172,781 
282,238 


c420,148 
€1,170,227 
885 .832 


8 
569,932 





¢189,793 


ge 
p 
B 


PSOPABD ROS 


SEINE 
B3Ssse8 


to 
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epsaetciet- 
-DONIONN 


ons Ce Noo 
RLS Riis 
FSS S548 


Nin Ge 


be bee: 


— 


— 
—- OCOOWhe NO 


—~I Of 
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=) 


9,365 
2,57 050 
7,506,718 
3,127,047 
5,969,228 
4,305,000 
3,560,682 
2,064,529 


7,501,537 





8 $3388 83 833 S38338 sozess 


oe 


et et 
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SORTH CAROLINA—Nat. banks Dec. 31; 





Charlotte— 
Charlotte Nat Bank. 
Commercial Nat Bk. 
Pirst National Bank- 
Mer & Farm N Bk... 
Union Nat Bank_-_--. 
American Trust Co_- 
Independ'ce Tr Co_- 


Durham— 
ps areal nt Bank~. 


ead, Savings Bank. 
Merchants’ Bank-_-_- 
Greensboro— 
Atlantic Bk & Tr Co 
de Bk & Tr 
Ralei 
OCltizens nt Bank__ 
Comm’! Nat Bank-- 
Raleigh Bkg & Tr Co 
Raleigh S B & Tr Co. 
Ww ngton— 
Murchison Nat Bk. 
People’s Sav Bank-- 
Wilm Sav & Tr Co-_- 
Winston-Salem— 
People’s Nat Bank. 
Wachovia Bk & 





100,000 
1,000,000 


65,000 
300,000 


150,000 
2,175,000 


723,889 


d866.449 


130,000 
980,579 
587 816 
499,000 
160,620 


950,533 
441,036 


204 655 
267 ,668 
4229 346 
197,207 
,136,664 
d198,912 
631,025 


48,000 
1,834,406 


1 











100 
100 
100 


100 
25 
50 


100 
100 











MORTH DAKOTA—N21. banks Dec. 3) State institutions June 29. 





PFargo— 
Dakota Nat Bank... 
Fargo National Bk- 
First National Bank_ 
Merchants Nat Bk_- 
Security Nat Bank-- 
Northern Trust Co-_-. 


150,000 

50,000 
300,000 
100,000 
100,000 
100,000 





OHIO—National banks Dec. 31; State institutions Dec. 31. 





Akron— 
Central Sav & Tr_-- 
Commercial 8 & Tr. 
Depositors Sav & Tr- 
Dime Savings Bank~ 
Ohio State Bk & Tr- 
Standard Sav Bank- 
Firestone Pk Tr & SB 
First Trust & S Bk-.- 


Canton— 
Cent Sav B & T Co- 
Dime Savings Bank. 
First National Bank~- 


Cincinnati— 
Atlas Nat Bank---_- 
Bk of Comm & Tr Co 


Oolumbia B & S Co 
Gommop Bk & Tr Co. 

ational Bank 
Hyde Park Sav Bank 
Linceln Nat some 
oe Side Bank 





,000 


"3 10,000 


500.000 
200.000 
500,000 
100,000 
200,000 
1,500,000 


200,000 
500,000 


400.000 
500,000 
500,000 


200,000 
150,000 
100,000 
350.000 
6,000,000 
00. 
500 


770,469 
358, S49 
e639, 000 


1 2208 769 


1,221,032 
154,507 
367 ,443 








00: 
06, 
400.000 


37100 


= 
=~ 
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9,675,197 











Cincinnati (Cun.) 
poopie: s Bk & Sv Co 
vSBk&T 


Central Trust Co__-_ 
Fifth - Third - Union 
Trust 


per 

Cent Nat Bk Sav & Tr 
Clev Sav & Loan Co. 
Lorain St Sav & Tr__ 


Cleveland Trust Co_ 
Guardian Trust Co_- 
Lake Erle Trust Co-_- 
Union Sav & L Co-_- 
Union Trust Co___- 


Columbus— 
Brunson Sav Bank_- 
Citizens Bank 
City NatBk of Colum. 
Columbus Nat Bank 
Columbus Sav Bank- 
Commer’! Nat Bank. 
Fifth Ave Sav Bank_ 
First Nat’Bank 
Huntington Nat Bk. 
Market Exch Bank-_ 
Northerrg Sav Bk Co 
Ohio National Bank_ 


Dogten— 
City National Bank_ 
Merchants’ Nat B 


City Tr & Sav Bank_ 
Dayton Sav & Tr Co 


Toledo— 
City Savings Bank__ 
Com Sav B & Tr Co. 
Dime 8 Bk & Tr Co. 
First National Bank_ 
Com Guard Tr & Sav 
Home Bank & Tr Co 
Ohio 8 Bk & Tr Co_-_ 
Ne a Bk & Tr Co. 
Secur 8 B & Tr Co__ 
ow -RT&SBk_- 


Trust Co 
Union Tr & Sav Bk__ 


Youngstown— 
Central Bank Co___- 
oity Tr & Sav Bank. 


First Nationa) Bank_ 
Mahoning Nat Bank 
peamontas Sav & Tr_ 
Second Nat Bank__-_ 
South Side Sav Bank 
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250.000 
250 


1,000,000 
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€285,870 
398,274 


2°526,815) 





COO 
DNBOSONvNSW 
pap Nt A 
OURO 


63,182 





86 
€14195,680 29 


monNno-w 
2100 


Wow 
PRS 


23,174,452 
a HSE 
160 


8 741, 431 


12,102,917 
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OKLAHOMA—WNational banks Dec. 31. 





Guthrie— 
First National Bank- 
First State Bank 


McAlester— 
First Nat Bk of McA 
McAlester Trust Co. 


Muskogee— 
Commercial Nat Bk. 
First National Bank~- 


Oklahoma City— 
American Nat Bank~ 
Farmers’ Nat Bank. 
Fidelity Nat Bank_- 
First National Bank. 
Liberty Nat Bank__- 
Security Nat Bank_- 
Tradesmen’s Nat Bk 


Tulsa— 
Central Nat Bank. __ 
Exchange Nat Bank_ 
First National Bank~ 
Nat Bk of Com’erce- 
Producers Nat Bank 
Security Nat Bank... 
Exchange Trust Co-- 





100,000 
50,000 


100,000 
100,000 


300,000 
500,000 


"200,000 
300,000 


1,000,000 


600 ,000 
750,000 
500,000 


1,000,000 
2,000,000 
$2,000,000 


200,000 
250,000 
500,000 
650,000 


400,819 
1,269,229 
229,602 
100,000 
70,132 
b183,302 
520,383 





38 


—— _ 
aS 


SSS2s3S 8s 


4,736,060 
7,051,192 
943,932 














OREGON—WNational banks Dec. 


31; State institutions Dec. 31. 





Portland— 
Broth’d Co-Opre N B 
Bates & Co_-_.- 
Can Bk of Com'ce__. 
Citizens Bank 
First National Bank_ 
Hibernia C & Sav Bk 
Live Stock State Bk- 
N'western Nat Bank 
Peninsular Nat Bank 
Rae Nat'l Bank 





200,000 
100,000 


54,582 
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*Sale price. alncludes eee pesca bJune 301926. cDec. 311926. d Nov. 41926. eOct.4 1926. fNewcapital. | Lastsale. ¢Ex-dividend. 
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62 BANKS AND TRUST COMPANIES 


PENNS YLVANIA—WNat. _ banks (except Phila.) Dec. 31 





; State inst. Dec. 31. _ PENNS YLV4NIA—(Concluded, 





Surplus &! Gros» 
Capital. Profits. Deposits 


Phila.—(Con.) s | 2 
Northeastern T & Tr do, 479) 
Nor Phila Trust Co__- 1,058.5 
Northwestern Tr Co 1,262 
Oak Lane Trust Co-- 500, 376.5 
Parkway Trust Co-_- ; 178.731 
Pelham Trust Co__- 150,000 305,7 
5 ‘938 Penn Co for Insur on 
25,091 2: Lives & Grant Ann 
534 f Tr & Safe Dep Co- 
Penn W'h'g & 8S D Co 

594 1 Phoenix Trust Co-_- 
5.706 106 1500 provident ; | 

652 Real Est Tr Co, com}| 
5 867 3 do do ref 

}, 382 Rea! Estate T I & Tr 
19,996 380 657 60 Republic Trust Co_- 

' Richmond Trust Co-_ 

51,100 


3,921 
739 862 Southwark Title & Tr 

371 Tacony Trust Co_-_- 
3,988 Tioga Trust Co____- 
92% 580 United Sec LI & Tr_ 
$23 856 West End Trust Co- 
123,422 West Phila T & T Cc 


814,424 
894,271 


Gross 


Surplus & 
Deposits. 


Capital. Profits. 
Allentown— 3 : aS $ 
Allentown Nat Bank 1,000,000 1,371,957 8,987 838 
Merchants Nat Bank 400.000 1,400,012 36 
Ridge Ave Dep Bk. 50.000 396 
Second Nat Bank--- 300,000 1,196,964 
Allentown Trust Co. 364,000 92,610 
Oltizens Trust Co--- 250.000 355,411 

y 299,420 59,016 
5,394 
016 


Altoona— eae 
First National Bank- 526,593 
Second Nat Bank--- 100.000 500 729 
Nnion Bank 200, 251,162 

Altoona Trust Co- : 342,896 
Central Trust Co---! 4,809 
a City Tr Co! d292 879 


Bank of Erte Tr Co__ d191 ,684 
First National Benk.| 00,000) 1,380,737 
Marine Nat poms. 300, 702,592 
People’s Bk & Tr Co. ,000 309,158 
Becond Nat Bank-- 974,848 
Cent Bank & Tr Co bS88 322 
Erie Trust Co 175,996 
692,269 


d75, 402 

300,000 719,740 
cial Tr O 128: 000) i343 
Commer ise | 16,292) 
Commonwealth TrCo 750.200) 1, 855. 129 
peunsio Dep Tr Co- 300,000 661,638 


Par. 
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Pittsburgh— 
,280,136 Allegheny Val Bank_ 
090 ,862 ¢ |. All Nations Dep Bk- 
3,458 } AmSt’eBk& TrofPitts 
363, 100 Din eae Arsena! Bank 

Bank of Pittsb, N A_ 
Bank of Secured Savs 
Braddock Nat Bank- 
Citizens Sav Bank _- 
City De t Bank_- 
Columbia Nat Bank_ 
Diamond Nat Bank. 


Co 866 727 | 
4156 ,962) 
267 ,657) 


800,724) 
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SESS22 5323855 
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Guaranty Trust Co-_- 
Lancaster Trust Co. 
Northern Tr & 8 Co. 
People's Trust peer 
Union Trust Co 


Philadelphia—De posits of N 


American Bk & Tr.- 
Bk of No Amer & Tr- 
Broad St Nat Bank-- 
Central Nat Bank--- 
Corn Exch Nat Bank 
Drovers & Mer Nat Bk 
Eighth Nat Bank--.- 
First National Bank~_ 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbe! Bros Bk & Tr 
Kensington Nat Bk- 
Logan Bk & Tr Co-.. 
Manayunk Nat Bk-- 
Market St Nat Bk... 
Nat Bank of Comm. 
Nat Bk of Germant’n 
Nat Bk of No Phila.- 
Nat Security Bank... 
Northern Nat Bank 
Northwestern Nat Bk 
Overbrook Nat Bk... 
Olney Bank & Trust_ 
Oxford Bank & Trust 
Penn National Bank~ 
Peoples Bk & Tr Co-_ 
Phila-Girard Nat Bk 
uaker Cit ret Bk. 
ond Na 
Sixth Nat a 
Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank...-. 
Textile Nat Bank--.- 
Tradesmen's Nat Bk. 
Union Nat Bank-_-..- 
Bk & Tr-.- 
ji = 
Allegheny Ling! & Tr 
Bankers Trust Co--- 
Belmont Trust Oo--- 
Broad Street Trust - 
Brotherhood Loc Eng 
Title & Trust Co.. 
Cent Tr & Sav Co... 
Chelten Trust Co--_-_ 
Chestnut Hill T & Tr 
Cobb's Crk T & T Co 
Colonial Trust Co-_-.- 
Columbia Av Tr Co 
Columbus Title & Tr 
Com'ith T Ins & Tr. 
Cont-Eq T & T Co-.- 
Empire Tit & Tr Co- 
Excelsior Trust 
Federal Trust Co--_- 
Fidelity Phila Tr Co 
7, De. jst pref_ 
Frankford Trust Co_ 
Franklin Trust Co. 
Germantown Tr Co- 
Girard Av T & T Co- 
Girard Trust Co_-.-.- 
Guar Tr & 8 D Co-_- 
Haddington T & T Co 
Hamilton Trust Co_- 
Holmesburg Tr Co-_- 
Indus‘! Tr, T & _- 
Integrity Trust Os. 
Jefferson T & Tr 





Kensington Trust “a 


Lancaster Ave T 
Land Title & Tr Co- 
Liberty Title & Tr Co 
Market St T & Tr Co 
Manayunk Trust Co 
Metropolitan Ir Co_ 
Mitten Men & Met 
Bank & Trust Co. 
Mutual Trust Co-_-_- 
Ninth Bank & Tr Co 
Northern Cent Trust 
Northern Trust Co_. 
Northeast-Tacony 





Bank & Trust Oo_ 


500,000 
5,000,000 
500,000, 
1,500,000) : 
2.700.000 
1,000,000 
275,000 
1,950,000 


125.000)": 


6,000,000 
125,000 
350.000 


6,603 ,! 


| 8183349. 


> Seas come 





500,000 
1,000,000 
1,000,000) 


+B 2, 337 ‘022/11 


$0° 00:00) | 


500.000 
200. 000 


400.000 ; 


1,000,000 
1,000,000 


1,600 ,00U 
1,000.000 
Fay ,600 


200.000} ( 
3,000. po 13,66 


700,0 


:, 
1 000° O00! =. 
250,000 


800,000 
1,000,000 
50.000 
400,000 
500,000 
250.000 
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Dollar Savings Bank 
Duquesne Nat Bank- 
Exchange Nat Bank- 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank -- 
First Nat Bk of Birm 
First National Bank~_ 
Fourteenth 8t Bank~- 
Freehold Bank 
Highland Nat Bank_ 
Homewood Peop Bk_ 
Iron & Glass Dai Sav 
Keystone Nat Bank~ 
Marine Nat Bank_-_- 
Mellon Nat Bank_-_- 
Metropolitan Sav'gs 
Bank & Trust Co-_ 
Monongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank_-- 
Pennsylvania Nat Bk 
Penn ~~ Bank __ 
Pittsburgh State Bk_ 
2d Nat Bk of All’gh'y 
Third National Ban 
Union National Bank 
Union Savings Bank_ 
Western 8S & D Bank 
Allegheny Trust Co_ 
Bessemer Trust Co__ 
Bloomfield Trust Co_ 
Colonial Trust Co_-_- 
Com' wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co. 
Dormont 8 & Tr Co. 
East End Sav & Tr__ 
Farmers Deposit Tr- 
Fidel Title aT Tr Co_. 
Franklin Sav & Trust 
Hazlewood 8S & T Co 
Hill Top 8S & T Co_. 
Manchester Savings 
Bank & Trust Co. 
Merch Sav & Tr Co_ 
Metr Sav Bk & Tr Co 
Oakland Sav & Tr Co 
Penn Trust Co 
Peoples Sav & Trust 
Co of Pittsburgh_-_ 
People’s Trust Co-__- 
Pittsburgh Dep Title 
& ust Co 


Potter Title & Tr Co- 
Provident Trust Co-_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Terminal Trust Co_- 
Union Trust Co 
Washington Tr Co_. 
West EndSB& Tr_- 
William Penn Tr Co_ 
Workingman’s Savgs 
Bank & Trust Co. 


Reading— 
Farmers’ Nat Bank. 
Nationa] Union Bk_- 
Penn Nat Bank... 
Reading Nat Bank... 
Second Nat Bank ___ 
Berks Co Trust Co_- 
Colonial Trust Co_-_- 
Northeastern Tr Co-_ 
Pennsylvania Tr Co_ 
Reading Trust Co-- 


Scranton— 
Bosak State Bank__- 
County Sav Bank_- 
Electric City Bank_- 
First National Bank_ 
Green Ridge Bank_- 
Keystone Bank 
North Scranton Bk. 
Providence Bank-_-_- 
Peoples Sav & Dime 


West Side Bank. _-_- 
Anthracite Tr ape 





Lincoln Trust Co_-__ 
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* Sale price. 
g Dec. 31 1921. 


1 Last sale. 


7 1927. 


a Capital paid in; authorized amouat is larger. 
v Failed on Jan. 


b June 30 1926. 
z Ex-dividend. 


c New. 


d Sept. 27 1926. 














e Sept. 19 





f June 30 1926. 


Fes., 1927.] 
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BANKS AND TRUST COMPANIES 








PENNSYLVANIA (Concluded).— 


TENNESSEE—(Concluded) 





| Surplus 
| Capital. |& Profits. 


Gross 
Deposits. 


| 
Par. 


Capital. 


Surplus 
& Profits. 


Deposits. 


Gross 





W-B Dep & Sav Bk. 
Wyoming Nat Bank. 
Wyoming Va! Tr Co- 


Central Nat Bank... 
Drov & Mech N Bk. 
First National Bank. 
Industrial Nat Bank_ 
Western Nat Bank... 
York Co Nat Bank~-. 
York Nat'l Bank_-_- 
Oitiz Savs & Tr Co-.- 
Guar Tr Co of York. 
York Trust Co 





¢ 
400,000 
375,000 
250,000 

50. 
150.000) 


1.000.000 
125,000 
436,500 
300,000 
500.000 
350,000 


ses 5935 
$33 8533 
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=) 
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41 
2,000,000 44,769,139 
000; 4348,544 





$ 
684,015 
1,201,945 
4349 662, 
d214.339| 
d109.419 


550,000) 
720,530 


257 363 
346,785 
578,995 
173.698 
390,115) 
903.534) 
573.907 
231,045 
596,150 


753.240 
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BHODE ISLAND—Nattional banks Dec. 31; State institutions Dec. 31. 





Newport— 
Aquidneck Nat Exch 
olanak tex Mask 

ewpo a ank_ 
Ni Trust 


Nat Bank of Comm. 
Phenix Nat Bank--_- 
Providence Nat Bk. 
Industrial Trust Co-_ 
Lincoln Trust Co-_-.-. 
Rhode I Hos Tr Co. 
Union Trust Co... 


Woonsocket— 
Citizens’ Nat Bank... 
National Globe Bk... 
Woonsocket Trust Co 





3 


SSeS5E5S SSE 
33333333 83 


“oO 


335 


383 


388 
33s 








352,160 
108,743 
372,948 


@ 
— 
ne ._ wo 


6 


NN DBWOWDONNS> 


526,588 
607 ,824 
278,043 


100 














SOUTH CAROLINA—National banks Dec. 





Charleston— 
Atlantic Nat Bank-.- 
Atlantic Sav Bank-.- 
Carolina Sav Bank-- 
Miners & Merch Bk. 
People’s-First Nat Bk 
So Carolina Nat Bk. 


Greenville— 


a 


37 ,507 
550,221 
1,053,168 


Nashville— 
American Nat Bank. 
American 
Broadwa 
Central Nat Bank __ 
Commerce-Union Bk 
Fourth & lst B&TCo 
Fourth & First N B_ 
Tennessee Hermitage 

National Bank-_-_- 
Liberty Bk & Tr Co. 
Nashville Trust Co__ 





l, 
n 


n 
1, 


$ 
448,899 
294,088 
316,339 
101,978 
370,603 
306 ,227 
642,236 
5,533 
756 
144 
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TEXAS—National banks, Dec. 31; State instit 





Austin— 
American Nat Bank. 
Austin Nat Bank-_-_- 
Citizens State Bank_ 
Texas Bank & Trust 


Beaumont— 


Texas National Bank 


Dallas— 
Am Exch Nat Bank. 
City National Bank. 
Mercantile Nat \ 


N 

Dallas Tr & Sav Bk. 
Republic Tr&Sav Bk 
State Trust & Sav Bk 





El Paso— 
First National Bank_ 
State Nat Bank 
Amer Tr & Sav Bk_. 


Fort Worth— 
Continental Nat Bk_ 
Farm & Mech N Bk. 
First National Bank- 
Ft Worth State Bank 
Ft Worth Nat Bank. 
Stockyards Nat Bk... 
Texas Nat'l Bank__- 


Galveston— 
City National Bank- 
National Bank. 
South Texas Nat Bk. 
U 8 National Bank-- 


Houston— 
Citizens State Bank. 
First National Bank- 
Guaranty Nat Bank- 
Gulf State Bank__.. 
Houston Nat Bank-- 
Seaport Nat Bank_-_- 
Second Nat Bank _-_- 
Nat Bank of Comm. 
Public Nat Bank.... 
State Nat Bank 
Union Nat Bank_-__- 
South Texas Comm’ 

Nat Bank 
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2,128,405 


"695,22: 
2392900 
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909.771 
3,620,268 


147, 


2,560,848 
4,856,960 

»350 ,892 
5,408,382 


2,892, 


NASSNHDR= HD 
NASSHWRUONS 


142 


160 


NOOWMOMrSOWIH 


Guardian Trust Co... 
Houston Land & Tr. 
Marine Bank & Trust 
San Jacinto Trust--.-. 


San Antonio— 
Alamo Nat Bank... 
City National Bank~ 
Commercial] Nat Bk- 


Amer Bk & Tr Co-.- 
Farmers & Mer Bk.- 
First National Bank- 
Peoples Nat Bk 

Pi ont Sav & Tr. 
Woodside Nat Bk-.-.- 


1,307 ,384 

291,418 
2,022,866 
3,512,280 
1,996 ,020 
2,631,178 


MONO ONmbeaodwOne 
amOtn IAN Rwwh Rao 
NOWSAa ANB —hSSeI 


se 
BCH HAMIWwom 
NoNwSS 


«- 


Basses 


391,863 
299 ,292 
36,988 


Spartanburg— 
American Nat Bk... 
Bank of Commerce... 
Carolina Nat Bank. 
Central Nat Bank... 
Dollar Sav Bank-~-.-.-. 
First National Bank- 
Mer & Farm Bank... 
Southern Trust Co... 


SSSssss3 $8252 SSSSse 


essssses 


eo Noe 


POM Cross 
Nore Qn 


NOK OK Om 


CIN One OD 


Bove bROd 
SScowaee 


Frost National Bank 

Groos Nat Bank_-_-_. 

Guar Bond State Bk_ 

Lockwood Nat Bank 

Nat Bk of Comm'ce. 

Sam Houston State 
Bank & 


648 ,900 
162,797 
199,313 
390,655 
333,795 


25,000 


v 


San Antonio Nat Bk. 
Central Trust Co-_- 
Com'wealth B & TCo 
Texas State Bk & Tr- 


3.498.050 
2'984.255 
2,859,478 














TENNESSEE—National banks Dec, 31; State institutions Nov. 22. P17 





Chattanooga— 


Trust Co 
First National Bank- 
Hamilton Nat Bank~ 
Hamilton Tr & 8 Bk. 


Knoxville— 
giz National Bank. 
ast Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank... 
Union Nat Bank~.... 


Memphis— 
Bank of Com & TrCo 
Columbia Sav Bank. 
First National Bank- 
Fidelity Bk & Tr Co. 
Liberty S Bk & Tr. 
Man Sav Bk & Tr---. 
Solvent 8 Bk & Tr-_- 
State Savings Bank. 
Union & Planters’ 

Bank & Trust Co. 


500 ,000 


1,000 ,000 
1,250,000 
1 000 








673,010 


795,336 
1,344,053 
928,199 
n230,800 
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425,679 


28 





,589,210 














First National Bank- 
First State B & T Co 
Liberty Nat Bank~-.- 
National City Bank- 
Provident Nat Bank- 

















UTAH—National banks 





Ogden— 
Commercial Sec Bk - 
Nat Bank of Comm. 
First Sav Bank 


First Nat Bank 


Salt Lake Cite 
Continental Nat Bk. 
Deseret Nat Bank_ _- 
Deseret Sav Bank--_- 
National Copper Bk- 
Utah State Nat Bank 
Utah Sav & Tr Co_. 
Walker Bros, B’kers_ 
Zion Sav Bk & Tr Co 








— 
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,105 
435 
3,506 


_ 


2b 


~ 
—_ 


NOON 


a em Cr DD 
_—_ 


eS Ne 


Quon 


ae DD 


— 


— 
DW WOO a 


~ eet 
NsIWWO— Who 


ortos 


~I. 
~~ 
S 





Oh 
Ove 
Wworord 


ono 


Wocny 
WH Aawr~ 


OI— CO HIN 
OoOnNov 


Arn 


C= hoe toe 
% 


to 
—) 














a April 12 1926. 
n Dec. 31 1926. 


b Sept. 28 1925. c June 30 1926. 
t New stock. z Ex-dividend. 


* Sale price. 
1926. J Last sale. 


d Sept. 27 1926. 
y Closely held. 


e Sold with First National Bank. fOct.51926. gSept.8 
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TRUST COMPANIES 
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VERMONT—National banks Dec. 31. 


———— 


WEST VIRGINIA—National banks Dec. 31; State Institutions Dec. 31. 





Surplus 
& Profits. 


Capital. 


Surplus & 
Profits. 


Gross 
- IP 


§ 





Barre— 
Granite 8 B & Tr Co 
People’s Nat Bank - - 
Quarry 8 Bk & Tr Co 


Burlington— 
Chittenden Co Trust 
Howard Nat Bank-- 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier— 
Capital 8 B & Tr Co- 
First National Bank_ 
Montpelier Nat Bank 
Montp'r 8 B & Tr Co 


Butland— 
Baxter Nat Bank --- 
Clement Nat Bank -- 
Killington Nat Bank 
Rutland Co Nat Bk_ 
Rutland Trust Co--- 


100,000 
150,000 
150,000 
100,000 


100,000 
100,000 
100,000 
100,000 

50,000 











413,212 
,025,669 
696,780 
869,283 

















VIRGINIA—National banks Dec. 31; State institutions Dec. 31. 





Lynchburg— 
First National Bank - 
Lynchburg Nat Bank 
People’s Nat Bank. - 
Com‘! Tr & Sav Bank 
Mutua! Sav Bk & ‘ir 
Lynchburg Tr &8 B. 


Norfoik— 
Citizens Bank 
Mer & Mec Sav Bk-- 
Merch & Planters Bk 
Norfolk Nat Bank of 

Com & Tr Co___- 
Seaboard Nat Bank_ 
Virginia Nat Bank-~- 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb- 
Virginia Nat Bank-- 


Portsmouth— 
American Nat Bank- 
Bank of Tidewater... 
Citizens Trust Co--.-. 
First National Bank_ 
Merch & Farmers Bk 


Richmond— 
American Nat Bank- 
Bank of Comm & Tr- 
Broadway Nat Bank 
Oentral Nat Bank - -- 
First & Mer Nat Bk. 
Mech & Mer Bank-.- 
State—-Planters Bank 

& Trust Co 
Sav Bank of Richm'd 
Un Bk & Fed Tr Co- 
West End Bank..-- 
Richmond Trust Coe. 

a Trust Co... 


Roanoke— 
American Nat Bank~- 
Colonia] Nat Bank... 
State & City Bank~- 
First Nat Exch Bank 
Mountain Trust Bk. 


1,000 ,000 
1,000 ,000 
500.000 
150,000 
200 ,UUU 
300,000 


1,000,000 
35,000 
50,000 


€2,590 ,000 
1,000 ,000 
500,000 


500 ,000 
400 ,000 
1,000,000 


500 ,000 
250,000 
250,000 
300 ,000 


2,000,000 
500,000 
300,000 

1,000,000 

3,000,000 
200,000 


2,500,000 
200 ,00O 
50,000 
100,000 
1,000,000 
1,000,000 
300,000 
600,000 
200 ,000 
1,000,000 
760.000 





1,134,471 
870,639 
605, 

10,109 
5,220 
397 ,897 
770,289 
319.705 
394,256 
73,408,804 
761,806 
258,080 
4603 ,629 
159,677 
226,338 
120,255 
122,373 
51,042 
196,598 
245,484 


1,520,416 
709. 


198.979 
1,657,913 
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100 


“100 


100 


100 
100 
106 


100 


100 
100 


100 
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WASHINGTON—National banks Dec. 31; State Institutions Dec. 31. 





Seattle— 

Amer Exchange Bank 
Bank for Savings - - - - 
Brotherhood Bk & Tr 
Canadian Bk of Com 
Dexter-Horton N’Bk 
First National Bank. 
Japanese Com] Bank 
Marine Central Bank 
Marine Nat Bapk -- 

Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
People's Sav Bank-_- 
Seattle Nat Bank _.- 

SumitomoB ofSeattle 
University Nat Bank 


Spokane— 
American Bank 
Brotherhood Nat Bk 
Exchange Nat Bank~ 
Fidelity Nat Bank_- 
Olid Nat Bk& UnTrCo 
Security State Bank~_ 
Spvok & East Tr Co- 
Washington Trust Co 


Tacoma— 
Nat Bank of Tacoma 
Puget Sound Nat Bk 


600,000 
400,000 
250,000) 
200 ,UU0) 
2,200,000) 
500,000 
100.000 
200,000 
300 ,UUU 
500,000 
1,000,000 
500,000 
250,000 
1,000,000 
200,000 
20U,000 


100,000 
200,000 
1,000 ,000 
500.000 
1,500,000 
25,000 
1,000,000 
200,000 


1,000 .000 





1,509,928 
950,194! 


544| 
wit 


56,645) 
55,919, 
8,074! 
24,292) 
3,010) 
508 
306,537 | 
164,737) 


419,626 
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3,106,815. 


100 


2) 100 
100}- 


100 
100 
100 


100 


33! 100 


100 
100 


29) 100} _- 


100 
100 


100 
100 
100 
100 
100 


100} - 


100 
100 


100 
100 











Wheeling— 
Centre Wheeling Sav 
Citizens’-M utual 

Trust Co 
Half Dollar Sav Bank 
Nat Bank of W Va_- 
Nat Exchange Bank~ 
Cent Union Tr Co__- 
So Side Bk & Tr Co_- 
Dollar Sav & Tr Co. 
Security Trust Co_-- 
Wheeling Bank & 

Trust 


Bf 
5109 .994 








420,000 
oe 


200.949 
2,551 ,803 
6427 ,628 
710,502 


—— 


8 3533838 8 


7 424,337 


= 

















WISCONSIN—National banks Dec. 31; State institutions Dec. 





La Crosse— 
Batavian Nat Bank- 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank- 
Badger State Bank-- 
Bay View Com & SB 
Central State Bank - - 
City Bank 
East Side Bank 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank~_ 
Holton St State Bk_ 
Kilbourn State Bk__ 
Layton Pk State Bk - 
Liberty State Bank~- 
Lincolo State Bank. - 
Marine Nat Bank___ 
Marshall & Isley Bk 
Merch & Farm State 
Merch & Manuf Bk. 
Milw Comm’! Bank_ 
Mitchell St State Bk. 
Nat Bk of Commerce 
Nat Exchange Bank. 
North Ave State Bk_ 
Northwestern Nat Bk 
Park Savings Bank __ 
Second Ward Sav Bk 
Security Bk of Milw. 
TeutoniaA veStateBk 
Viiet St State Bank_- 
West Side Bank___. 
Wisconsin State Bk. 
North Avenue State. 


400 ,000 
50,000 
500 .000 
40,000 
100,000 


1,000,000 
200,000 
100,000 
100,000 
300,000 
150,000 

6,000,000 


50.000 
100.000 
100,000 








First Wisc Trust Co_ 


| 
432,902 
46,460 
500,418 
28.731 

120,573, 


40.962 
902,244 
1,701,159 
163,894 


| 
4,438,290 100 
897 349) 100 
.580,.527, 100 
1,228,404; 100 
2,165,048) 100 
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WYOMIN G—WNational banks Dec. 31. 





Cheyenne— 
American Nat Bank- 
Stock Growers N Bk. 


250,000 
400,000 





2,876,617| 100 
4,609,723) 100 





CANADA. 


Returns are all of date Nov. 30. 1926. 
NOVA SCOTIA. 





Capital 
Patd in. 


Reserve 
Fund. 


Deposits. | Par. 


Bid. 


Ask. 





Halifax— 


Bank of Nova Scotia) 10,000,000) 19,500,000/188,450,516 


Prices are 


per cent, 


not per sharie. 
100 





ONTARIO. 





Toronto— 
Bank of Toronto_-_-_- 
Can Bank of Comm. 
Dominion Bank-~--~- 
Imperial Bank of Can 
Standard Bank 


5,000 ,000 
20,000 ,000 
6,000 ,000 
7,000 000 
4,823 400 





7,000,000 
20 ,000 ,000 
7,000,000 
7,500,000 
2,900,000 





88,660,307 
397 ,858 366 
93,137,999 
94,858,545 
72,674,164 











QUEBEC. 





Montreal— 
3ank of Montreal_ -- 
Banque Canadienne_ 
Provincial Bk of Can 


| Royal Bk of Canada 


4,000,000 


29,916,700) 29,916,700 636,156,982) 
5,500.000| 5,500,000) 112.697 .677 


1,500,000) 


24,400,000] 24,400,000) 608,176,382 


37 ,527 ,564 


y264 





Per 


cent. 
992 


iba "| 166 
259)4|260% 


26434 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bank 


524,560 





225,000 


| | 
5,135,433 








* Sale price. 
statement. 


a Nov. 8 1926. 
z Ex-dividend. 


b June 30 1926. c 
y Ex-rights. 


Oct. 28 1926. 


dJune 30 


1926. 


New 


Capital- 


‘Last sale. 


n Nominal. 


r Consolidated 





